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SYNOPSIS: 
This Master thesis is about Project Management in the Danish Energy Technology Industry and how 
Project uncertainty is best dealt with. Through a study of the Project Management Literature we 
identify a theoretical ideal for structuring the elements of Project Management. The theoretical study 
is based on the Project Management Standard PMBOK and Wysockis book “Effective Project 
Management, Traditional, Agile Extreme”, and identifies five different Project Management Life 
Cycles. The result of the theoretical study is that the Adaptive Project Management Life Cycle 
model is the ideal model for structuring development projects in the industry. 
Further more we conduct a Survey to identify how the industry in practise structures their Projects. 
We find that the Industry is using the Traditional Project Management approach. 
By identifying the gaps between the theoretical ideal and the current practice we can pin point where 
the Industry should optimize their Project Management structure so that the negative effects of 
uncertainty is reduced. 
 
Key words: Project Management, Project Management Life Cycle, Project elements, Project 
Management Standard, PMBOK. 
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1,5%*&4%5;*/,*%< 

Obeng gør altså op med ideen om projekter som et styrbart fænomen, da verden ændres 

hurtigere end vi kan lære. 
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Eddie Obeng, New Rules for the New World 1997 
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(,.%+ 6#)+ H%)+ 1-)"%+ -1'7"A,)%-*&10%(,.%+ .%-"%"I+ '1.%"+ K0%-.+ 9"#$%&'(%)%(*%+ #A%"+ ,+

*#2,1(&#-*'"7&',A,*H%-L+ K0%-.+ 7-)%"&%-)%"+ 1('*5+ 9"JH,**%-+ #HI+ 1'+ 1('+ &1-+H5(%*+ #.+

A%$%*+ ,-)%-6#"+9"#$%&'(%)%(*%I+#.+.E"+ ,+ *'%)%'+9"#$%&'(%)%(*%+ ',(+%'+ *#2,1('+ 6J-#H%-I+)%"+

&1-+95A,"&%*+6"1+1((%+'J-&%(,.%+A,-&(%"+#.+&1-'%"L+++

P-+ 16+ 3,*'#",%-*+ 1((%"*'E"*'%+ H1'%H1',&%"%I+ !,%""%/8,H#-+ )%+ @19(12%+ *&"%A+ ,+ <Q:;+

6E(.%-)%=+

675#89,#8"4,%14"#305&",*"4*#03&:,"0)"#45-*4%0)#*('#&5,;0501"0#%/#)"4*#/(,"1<"0)"#
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>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>,

,

g,

&+*$+2%",2*,)(()&"+")525, "332,25"%, "\,4$,42, <*`%+2*\,$+,Z$5,42*[24,&^++2*,42, <*"2,

Z$*324&3*^<+2*, =4, $<, &("#H, ?(()&"+")525, &2*, 92##2*2, 425, 5=[^*2542, #]&5"5%,

<)*+&^++2\, 9[)*, &+$+25, )(&+"##2*, *$ZZ2["#43;*, <)*, 7*$58925, &)Z, 92#924\, )%,

42*2<+2*, #$42*, Z$*324, 72&+2ZZ2, 9["#32, ["*3&)Z9242*, )%, +235)#)%"2*, 42*, &3$#,

&$+&2&, (;H, V2*, 2*, $#+&;, =25"%924, )Z, 9[)*4$5, &+]++25, +"#, 7*$58925, &3$#,

&+*=3+=*2*2&\,Z25,$+,7*$58925,&3$#,9$[2,&+]++2\,2*,42*,25"%924,)ZH,

F#+, 42++2, (2%2*, ", *2+5"5%25, $<, 2+, *2#$+"[+, &+$7"#+, ()#"+"&3, Z"#1], ", V$5Z$*3\, 9[)*,

["#3;*252, <)*, 26, +23, ["*3&)Z9242*52, "332, ["#, 7#"[2, <)**"5%2+\, Z25, 42*, 2*,

&2#[<]#%2#"%,)%&;,2+,"5+2*5$+")5$#+,(2*&(23+"[,$+,+$%2,925&`5,+"#H,,

,

iG)Z, ;*252, %;*, =425, 3#$*2, &"%5$#2*\, 42*, 3$5, 4*"[2, "5[2&+2*"5%2*, ", *252,

252*%"<)*Z2*\,#;&2*,[",)&,Z2*2,)%,Z2*2,<$&+,(;,2+,&$Z<=54,7$&2*2+,(;,<)&&"#2,

7*^54&#2*H, V2+, %]*, 42+, &[^*2*2, )%, 4`*2*2, $+, "Z]423)ZZ2, 729)[2+, <)*,

&"332*924, ", 252*%"<)*&`5"5%25, )%, 723^Z(2, 3#"Z$<)*$54*"5%2*52\j, &"%2*,

892<]3)5)Z,",ABF,O$+"9,!"*)#H,,

,

V2+, A5+2*5$+")5$#2, B52*%"$%25+=*, 2*, &;#242&, 723`Z*2+, )[2*, 425, Z$5%#2542,

()#"+"&32, ["#12, +"#\, $+, <"542, <^#42&, "5+2*5$+")5$#, <)4&#$%, ", <)*9)#4, +"#, <*2Z+"425&,

252*%"()#"+"3H, V2++2, <$3+=Z, &3$72*, 25, =&"332*924\, &)Z, %]*, $+, 42, 5]4[254"%2,

"5[2&+2*"5%2*, ", $#+2*5$+"[2, 252*%"3"#42*, ["#, 7#"[2, &$+, (;, &+$54, 7`H, C"#42,

9++(Xkk"5%H43k$*+"32#k/-Yc--6"2$6$4[$*2*6["69$*6<$*#"%63=*&6Z)46<)&&"#6<*2Z+"4H,,,

U[)*,[",",V$5Z$*3,9$*,25,3#$*,(#$5,<)*,[)*2&,252*%"()#"+"3\,3$5,Z$5,"332,&"%2,42+,

&$ZZ2,)Z,*2&+25,$<,[2*425H,V2*,2*,$#+&;,"5%25,%$*$5+",<)*\,$+,*2&+25,$<,[2*425,["#,

<]#%2,V$5Z$*3\,5;*,42+,3)ZZ2*,+"#,"5[2&+2*"5%2*,",%*]5,252*%"H,,

3HIJKLJIMNOKL(& >PLQIHLRH& QIKSPI& TKIOUONJ& HLOQVHR& KW& KWIXQLOLQ& PY&

HLHZQOTKIOUOJ4&&&

?'C/.C*.*/&A?B&
G)Z, *2&=#+$+, $<, 425, ()#"+"&32, [2#["#12, )[2*<)*, [24[$*2542, 252*%", 9$*, Z$5, ",

V$5Z$*3, 25, +"#&3=4&)*45"5%, +"#, (*)4=3+")5, $<, [24[$*2542, 252*%"H, A, JB6#)[25,

dJ24[$*2542,252*%"e,2*,42*,&;#242&,<$&+#$%+,25,&+*=3+=*,<)*,+"#&3=4,+"#,[24[$*2542,

252*%"(*)4=3+")5H,B5,)*45"5%,42*,&"3*2,25,2##2*&,=Z=#"%,]3)5)Z"&3,*25+$7"#"+2+,

[24, <f, )(<]*&2#, $<, ["54Z]##2*H, G+$+25, %"[2*, 2+, +"#&3=4, (*, 3l9, (*)4=82*2+, $<,



!"#$%&'$(()*+,-.//,

0*)123+#242#&2,",252*%"6+235)#)%"7*$58925,:,9;54+2*"5%,$<,=&"332*924,

>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>,

,

a,

[24[$*2542, 252*%"3"#42*H, G2#[2, +$3&+25, [$*"2*2*, ", &+]**2#&2, $#+, 2<+2*,

(*)4=3+")5&<)*Z\, Z25, #"%%2*, )Z3*"5%, Y., ]*2, (*, 3l9H, V2*, 2*, $#+&;, +$#2, )Z, 25,

()&"+"[,&^*729$54#"5%,$<,[24[$*2542,252*%"3"#42*H,,

B5, $5425,Z;42, #)[%"[5"5%25,(;["*32*, 26+23,7*$58925,(;, 2*, %2552Z,&3$++2*, )%,

$<%"<+2*H, J24, $+, (;#^%%2, $<%"<+2*, (;, 252*%"<)*7*=%, 9$*, Z$5, <)*&]%+\, $+, ]%2,

["*3&)Z9242*52&,"58"+$Z25+,+"#,$+, "5[2&+2*2*,",252*%"72&($*2542,+235)#)%"2*\,)%,

42*"%2552Z,]%2+,Z$*324,<)*,4"&&2,+235)#)%"2*,:,$4<^*4&*2%=#2*2542,$<%"<+2*H,,,

@)[%"[5"5%25,["#,5$+=*#"%["&,$<&(21#2,425,()#"+"&32,&"+=$+")5\,9["#32+,72+`42*,$+,26

+23, 7*$58925, "332, 7]*, <)*[25+2, 2+, ]%2+, (*2&, <*$, ^54*"5%2*, ", , 425, 4$5&32,

#)[%"[5"5%H, V2*, 2*, 4)%, 2+,Z25\, )%, 42+,Z25, 3$5, ["&2, &"%, $+, 7#"[2, <$+$#, <)*, 26+23,

7*$58925H,U["&, 26+23, 7*$58925, "332, &3$72*, 425, <)*[25+242, [^3&+, ["#,Z$5,7#"[2,

5]4,+"#,$+,*2["42*2*, #)[%"[5"5%25H,O$3+=Z,2*\,$+,42+,2*,(*"[$+<)*7*=%2*25,)%,425,

%2552*2##2, "54=&+*"\, 42*, 72+$#2*, %"#42+, <)*, 26+23, 7*$58925H, V2++2, 2*, ", 425, &"4&+2,

2542,Z24,+"#,$+,<)**"5%2,425,4$5&32,3)53=**25822[52\,4$,)Z[2*425&,&3$++2*,)%,

$<%"<+2*,"332,3$5,Z;#2,&"%,Z24,42,4$5&32H,Q24,42,&252&+2,;*&,52%$+"[2,=4["3#"5%,

$<,52+)(,425,4$5&32,3)53=**25822[52,2*,42*,$#+&;,#$%+,)(,+"#,25,"5+2*2&&23)5<#"3+,

(;, 42++2, )Z*;42\, 9["#32+, 3$5, <]*2, +"#, <)**"5%2#&2*, $<, ["#3;*252, <)*, 4$5&32, 26+23,

["*3&)Z9242*H,

3HIJKLJIMNOKL(&#K[QO[LOLQHL&HZ&HZ& NUPSOI& KWJZOLQ&WOI\]HU4&6OINJMRRHLH&HZ&

IPLQNOQUHRH&KQ&[OI\HL&HZ&UOINUHRH4,,,
,

D@'*'E.,@%&("@+'3%3&A=B&
V2,<)*&32##"%2,Z$*3242*&,]3)5)Z"&32,<$3+)*2*,)%,3)51=53+=*=4&["5%,3$5,(;["*32,

$<&^+5"5%&Z=#"%9242*52,)%,42*Z24,26+23,&2#&3$72*52&,"54+125"5%H,,

V2+, 2*, [)*2&, [=*42*"5%\, $+, (*"[$+<)*7*=%2*52&, 2<+2*&(]*%&2#, (;, 252*%", "332,

[^&25+#"%, 2*, &+`*2+, $<, 3)51=53+=*25H, V2*, 2*, 5)%#2, $<#24+2, 2<<23+2*, $<,

9]13)51=53+=*, &)Z, %]*\, $+, <)*7*=%2+, $<, 252*%", &+"%2*, )%, 42*Z24, )%&;,

2<+2*&(]*%&2#, (;, 252*%"H, V2*, 9$*\, <]*, <"5$5&3*"&25\, [^*2+, 9]13)51=53+=*, ",

V$5Z$*3\,9[)*<)*,42*,9$*,[^*2+,25,&+"%5"5%,",7`%%2"54=&+*"25\,4$,42*,7#2[,7`%%2+,

Z$5%2, 5`2, 9=&2, )%, #21#"%9242*\, ;752+, 5`2, ["*3&)Z9242*\, &)Z, $#+, &$ZZ25,

7"4*$%2*, +"#, &+]**2, <)*7*=%, $<, 252*%", )%, 2<+2*&(]*%&2#, (;, 26+235)#)%"2*H, V25,

]3)5)Z"&32, &"+=$+")525, 2*, 5=, 25, %$5&32, $5425\, 9["#32+, 9$*, (;["*32+, 26+23,

7*$58925, 52%$+"[+H, V$, <"5$5&3*"&25, [$*, (;, &"4+, 9]12&+2\, &;,Z$5, <)*, <]*&+2, %$5%,



!"#$%&'$(()*+,-.//,

0*)123+#242#&2,",252*%"6+235)#)%"7*$58925,:,9;54+2*"5%,$<,=&"332*924,

>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>,

,

I,

&"425,$5425,[2*425&3*"%\,2+,<$#4,",42+,&$Z#242,252*%"<)*7*=%\,9["#32+,3$5,<]*2,+"#,

=4&3`42#&2,$<, "5[2&+2*"5%2*, ", 252*%""5<*$&+*=3+=*25H,V2++2,["#, $#+&;, *$ZZ2,26+23,

7*$58925,4)772#+H,,

C"#42,

9++(XkkmmmH4$5&3252*%"H43kF3+=2#+kF*3"[k-..ckS)[2Z72*k.c>//>/.FH$&(fH,,

V2*,2*,$#+&;,+),[^&25+#"%2,<$3+)*2*\,&)Z,(;["*32*,26+2367*$58925&,"54+125"5%H,V25,

<]*&+2, 2*, &)Z, 5^[5+, ", )[25&+;2542\, ]3)5)Z"&32, 3)51=53+=*2*\, 425, $5425, 2*,

(*"&25,(;,2#\,)#"2\,3=#,)%,%$&H,

F$.%G&@6$G&'/&/",73.,%3&

0*"&25, (;, *;)#"2\, 3=#, )%, %$&, 9$*, 25, &+)*, 72+`45"5%, <)*, 26+2367*$58925, :, &+"%2*,

(*"&25, ]%2&, $3+"["+2+2*52, ", 26+237*$58925H, A, (2*")42*,Z24, 9]12, )#"2\, 3=#, )%, %$&,

(*"&2*,["#,2<+2*&(]*%&#25,(;,252*%",2<<23+"[2,+235)#)%"2*,[^*2,&+]**2H,?#"25,2*,25,

Z2%2+, ["%+"%, *;[$*2, (;, 252*%"Z$*3242+, )%, (*"&25, $<9^5%2*, $<, =47=4, )%,

2<+2*&(]*%&2#\, 9[)*<)*, 425, 3$5, [^*2, Z2%2+, &["5%2542H, V$, )#"2, (*"Z^*+, %;*, +"#,

+*$5&()*+&23+)*25,2*,42+, ",*2$#"+2+25,3=5,3=#,)%,%$&,(*"&2*52\,42*,(;["*32*,26+23,

7*$58925\, Z25, )#"2(*"&2*52, 2*, (;, Z$5%2, Z;42*, +)52$5%"[52, <)*, 42+, %#)7$#2,

252*%"Z$*324\,&;,92#+,=425,"54<#`42#&2,2*,)#"25,$#+&;,"332H,,

V2*,2*,"332,5)%2+\,42*,+`42*,(;,2+,4*$Z$+"&3,<$#4,",2<+2*&(]*%&#25,(;,)#"2\,4$,425,

%#)7$#2, [^3&+, %]*, $+, <#2*2, )%, <#2*2, <)*7*=%2*2, 2<+2*&(]*%2*, 252*%"H, V25,

]3)5)Z"&32,3*"&2,9$*,4)%, ",(2*")42*,%1)*+,$<,2<+2*&(]*%&#25,(;,*;)#"2,9$*,[^*2+,

<$#42542\,Z25,"332,Z$5%2,+*)*,$+,42552,+25425&,["#,[$*2,[24H,

,dC"#42\,

9++(XkkmmmH5$+")5$#7$5325H43kM/-aI!B-..aLYLVYk&"42kC[$*+$#&)[2*&"%+>-.

/.,

>/>3[$*+$#kn<"#2k3$(.IH9+Ze,,,

G+"%2542, )#"26, 3=#6, )%, %$&(*"&2*, 2*, Z24, +"#, $+, %]*2, 26+2367*$58925, Z2*2,

2<+2*+*$%+2+, )%, 72+`42*, ", &"4&+2, 2542, Z2*2, *"&"3)["##"%, 3$("+$#, +"#, <*2Z+"4"%2,

"5[2&+2*"5%2*H,?#"26,3=#6,)%,%$&(*"&2*,(;["*32*,26+237*$58925,(;, +),Z;42*H,U]12,

(*"&2*,["#,%]*2,42+,52ZZ2*2,<)*,26+237*$58925,$+,$<&^++2,42*2&,(*)4=3+2*\,4$,42,

["#, ["542, 3)53=**2582Z^&&"%, <)*42#2, &2+, ", <)*9)#4, +"#, +*$4"+")52##2, 252*%"3"#42*H,

V25,$5425,&+)*2,<)*42#,[24,9]12,)#"26,3=#6,)%,%$&(*"&2*,2*\,$+,"5[2&+)*2*52,&2*,2+,



!"#$%&'$(()*+,-.//,

0*)123+#242#&2,",252*%"6+235)#)%"7*$58925,:,9;54+2*"5%,$<,=&"332*924,

>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>,

,

L,

[^3&+()+25+"$#2, ", 26+23, ["*3&)Z9242*H, '2&=#+$+2+, 2*, &)Z, 5^[5+, 25, ]%2+,

3$("+$#+"#<]*&2#,+"#,7*$58925H,,

3HIJKLJIMNOKL(&^]\JKL\MLJUMZ&HZ&QKRU&YKZ&HFUHJ&SZPL_VHL`&IP[JKL\MLJUMZ&HZ&

RaZIOQ&YKZ&HFUHJ&SZPL_VHL4&;O&[OI&PYVKIRH&KN&YZP&PU&[MZRHZHZ&RHL&LM[XZHLRH&

]JKLKWONJH&JZONHN&[PZOQVHR`&WHL&JKLNUPUHZH&PU&RHL&]JKLKWONJH&NOUMPUOKL&

HZ& [PZOHZHLRH& KQ& JPL& SHUHQLHN& NKW& UMZSMIHLU4& /RN[OLQ& O& KIOH`& JMI& KQ& QPN&

TZONHZ&Ta[OZJHZ&&

HFUHJSZPL_VHL& b& V]\H& TZONHZ& Ta& YKNNOIH& HLHZQOJOIRHZ& HZ& TKNOUO[U& YKZ& HFUHJ&

SZPL_VHL4&

>'4.'@6$+63%$$%&("@+'3%3&A>B&

!2<)#35"5%25&,"54&+"##"5%,)[2*,<)*,252*%"(*)4=3+")525&,(;["*35"5%,$<,Z"#1]2+\,)%,

"332,Z"54&+,42*2&,#"[&&+"#\,3$5,9$[2,25,&+)*,(;["*35"5%,(;,26+2367*$58925H,!#"[2*,

%*]5,42+,5`2, &)*+\, &;, ["#, 26+237*$58925,)(#2[2, 25,]%2+, [^3&+, :,42*&)Z,3=5425,

$#+"4,9$*,*2+H,,,

?.C,,+.$&

B52*%", &("##2*, 25, ["%+"%, &+)*, *)##2, ", 42+, Z)42*52, &$Z<=54H, V2+, 2*, 25, 42#, $<,

9[2*4$%25\,9[$4,25+25,[", +^542*, #`&2+\, [$*Z2*,9=&2+,)(,2##2*, +$532*,725h"5,(;,

7"#25H,A,5^&+25,$#+,[",<)*2+$%2*,)&\,7*=%2*,[",252*%"H,R)*425&,72<)#35"5%&+$#,&+"%2*\,

)%, [2*425&72<)#35"5%25&, #"[&&+"#, 9$*,^54*2+, &"%, ", 25, *2+5"5%\, &)Z, 3*^[2*, &+)*+,

252*%"<)*7*=%,d3"#42,V)5%,B52*%`,FkG\,F5&[$*#"%924&*$(()*+,-..I\,&H,TeH,

A54+"#,5=,9$*,Z$5,"332,&2+,Z$5%2,*22##2,+"#+$%\,9[)*,Z;#2+,9$*,[^*2+,$+,^542*,425,

%2552*2##2, 72<)#35"5%&, #"[&&+"#H,Q$5, 9$*, +[^*+"Z)4, &$+&2+, (;\, $+, +235)#)%"25, ["#,

*242,)&,<*$,42,52%$+"[2,3)5&23[25&2*\,$<,[)*2&,#"[&&+"#H,,

C"#42,9++(Xkk()#"+"325H43k"54#$54kBMB/-g.ack+235)#)%"6&3$#6*24426Z"#1)22+kH,

J", [=*42*2*\, $+, #"[&&+"#, ["#, 9$[2, 25, ()&"+"[, (;["*35"5%, (;, $<&^+5"5%25, ", 26+236

7*$58925H,,

>'4."$,+"+6,&

O)*<$++2*,)%,&$Z<=54&427$++]*,K)*,S]**2+*$542*&,72&3*"[2*,",&"5,7)%,M"["#"&$+")5,

-H.\, 9[)*4$5,Z"#1]72["4&+924, 2*, &2f2+\, )%, 42+, $+, $*72142,Z24, %*]5, 252*%", 2*, 2+,

&+$+=&&`Z7)#H,B5,+25425&,S]**2+*$542*&,<)*=4&2*,["#,7#"[2,2545=,Z2*2,Z$*3$5+,",

<*2Z+"425, dS]**2+*$542*&\, K)*, -..LeH, U2*, 3$5, &)Z, 23&2Z(2#, 5^[52&, 425,



!"#$%&'$(()*+,-.//,

0*)123+#242#&2,",252*%"6+235)#)%"7*$58925,:,9;54+2*"5%,$<,=&"332*924,

>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>,

,

T,

()(=#^*2, +[6(2*&)5, o!)542*][25o\, 42*, 9$*, <;2+, 25, &+)*, &22*&=882&, Z24,

&3"#4*"5%25\,$<,#"[2+,&)Z,&2#[<)*&`52542,$#+Z=#"%Z$54H,,

Q$5,Z;,42*<)*,<)*Z)42\,$+,26+237*$58925,9$*,25,3#$*,<)*42#\,5;*,42+,3)ZZ2*,+"#,

$+,+"#+*^332,3[$#"<"82*242,Z24$*72142*2,:,Z$5,["#,%2*52,[^*2,25,42#,$<,&=882&&25H,,

>+H33%&('@6,&7I&E.$JHC%*$./&%*%3/.&

Q25&,<)*7*=%2+,$<,252*%",2*,&+"%2542\,2*,72<)#35"5%25,",425,[2&+#"%2,[2*425,7#2[2+,

Z2*2, Z"#1]72["&+2, )Z3*"5%, 42*2&, <)*7*=%H, V2*, 2*\, ", 42, &252&+2, ;*\, 3)ZZ2+, 2+,

&+]**2,<)3=&,(;,252*%"<)*7*=%2+&,Z24["*35"5%,+"#,=4#245"5%,$<,M?-\,&)Z,2*,Z24,+"#\,

$+,72#$&+2,42+,%#)7$#2,3#"Z$H,V2+,2*,"332,3=5,(*"[$+3=542*52\,42*,2*,7#2[2+,Z2*2,

Z"#1]72["4&+2,Z25,)%&;, <#2*2,["*3&)Z9242*, +^532*,Z"#1][25#"%+\, "332,Z"54&+,(;,

%*=54, $<, 42*2&, )Z4]ZZ2, 9)&, <)*7*=%2*52H, O#2*2, &+)*2\, 252*%"6, )%,

(*)4=3+")5&+=5%2,4$5&32,["*3&)Z9242*,&)Z,VG!,)%,S)[),S)*4"&3\,9$*,&;#242&,

"54%;2+, $<+$#2*, )Z, #2[2*"5%, $<, p%*]5p, 252*%"\, 7^*24`%+"%, 252*%", *2&&)=*82*, )%,

42*Z24,Z24["*32,+"#,25,*24=3+")5,$<,M?-6=4&#"((2+,d3"#42,,mmmH4)5%252*%`H43\,

(*2&&2Z2442#2#&2\, +"*&4$%,4H,./H,Z$1,-..LeH,V2552,Z=#"%924,23&"&+2*2*,)%&;, <)*,

(*"[$+3=542*\,&)Z,Z)4,72+$#"5%,$<,25,#"4+,9]12,(*"&,3$5,3]72,5$+=*&+*]ZH,V2*,2*,

(*"Z), -..T, Z"54&+, /Ha.., 9=&&+$542, ", V$5Z$*3\, 42*, 9$*, 725`++2+, &"%, $<,

Z=#"%92425, <)*, $+, 3]72, 5$+=*&+*]Z, dC"#42, !2*#"5%&32, K"42542\, +"*&4$%, 4H, /aH,

1$5=$*,-..TeH,

V2+, 2*, [)*2&, [=*42*"5%\, $+, 425, Z"#1]72["4&+2, +$532%$5%\, &)Z, 2*, [24, $+, ["542,

"54($&, ", &;[2#, 42+, 4$5&32, &)Z, [2*425&&$Z<=542+\, ;752*,Z=#"%9242*, <)*, 26+236

7*$58925H, V2, 23&+*$, (25%2, &)Z, <)*7*=%2*52, 72+$#2*, <)*, Z"#1][25#"%, &+*]Z, 3$5,

7*=%2&, +"#, =4["3#"5%, )%, <)*&35"5%, &$Z+, 42*Z24, &3$72#&2, $<, Z2*2, [24[$*2542,

252*%"H,Q$5,Z;,4)%,)%&;,$542*32542\, $+,42+, %*]552, <)3=&,2*,7#2[2+,72+*$%+2#"%,

Z"54*2, &)Z, *2&=#+$+, $<, 425, %#)7$#2, <"5$5&3*"&2H, B5, 3)Z(#2+, +*$5&$3+")5, +"#, 2+,

&$Z<=54, =425, <)&&"#2, 252*%"3"#42*, 3*^[2, 3^Z(2, "5[2&+2*"5%2*\, )%, 4"&&2,

"5[2&+2*"5%2*,2*,42*,"332,*;4,+"#,&)Z,42+,&2*,=4,#"%2,5=H,,,,,

!%@*'$'/.,@%&("@+'3%3&A!B&

B52*%"7*$58925, 2*, (*^%2+, $<, 25, 3)5&+$5+, +235)#)%"&3, =4["3#"5%\, 9["#32+, &+"##2*,

&+)*2, 3*$[, +"#, $3+]*2*52&, "55)[$+")5&2[52H, 0;, %*=54, $<, 425, +"4#"%2*2, )Z+$#+2,

"5+2*2&&2, <)*, <*2Z+"425&, 3#"Z$=4<)*4*"5%2*\, 2*, 42*, 92#2, +"425, 5`2, +235)#)%"&32,

=4["3#"5%&(*)123+2*,",%$5%H,V2552,3)5&+$5+2,^54*"5%,)%,=4["3#"5%,3*^[2*,25,&+)*,
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,

c,

&+*$+2%"&3, )(Z^*3&)Z924\, 4$, 26+236["*3&)Z9242*52, #]72542, &3$#, <]#%2, )(, (;,

*25+$7"#"+2+25, ", (*)123+2*52, )%, [=*42*2\, 9[$4, 42*, 2*, Z2&+, $++*$3+"[+, &$Z+,

]3)5)Z"&3,9)#47$*+H,

V2*, $*72142&, (;, 9]1+*`3, 7;42, ", V$5Z$*3, Z25, )%&;, "5+2*5$+")5$#+, Z24, 5`2,

)(<"542#&2*,"5425,<)*,7^*24`%+"%,252*%"H,A,V$5Z$*3,2*,42+,7#$54+,$542+,'"&],VKD\,

&)Z, $*72142*,Z24, <)*&35"5%, )%, =4["3#"5%, "5425, <)*, 252*%", &$Z+, (;, $+, <*2ZZ2,

"55)[$+")5,)%,[^3&+,",4$5&32,["*3&)Z9242*,dC"#42,mmmH*"&)2H43eH,0*)7#2Z2+,2*,

$+, "5%25, 32542*, <*2Z+"425&, ["542*+235)#)%"H, A, V$5Z$*3, 9$*, [", 9$<+, &+)*, &=882&,

Z24,["54Z]##2*\,Z25,$54*2,#$542,&$+&2*,(;,$54*2,+235)#)%"2*H,K235"39"&+)*"25,2*,

<`#4+, Z24, &;3$#4+2, &+$54$*+3*"%2\, 9[)*, +), 2##2*, <#2*2, 3)Z(#"Z25+2*2542,

+235)#)%"2*, 9$*, 3)53=**2*2+, )Z, $+, 7#"[2, 425, +)52$5%"[2542H, B5, &;4$5,

&+$54$*+3*"%,Z2##2Z,26+235)#)%"2*,3$5, &$%+25&,=47*`42\,4$,Z$5,(;,5=[^*2542,

+"4&(=53+, "332\, 9$*, <=#4+, )[2*7#"3, )[2*, 42, <)*&32##"%2, +235)#)%"2*&, ()+25+"$#2H,

D4<$#42+,$<,4"&&2,&+$54$*43*"%2,2*,=<)*=4&"%2#"%2\,Z25,25,+"5%,2*,&"332*\,+$72*25,

Z"&+2*, )<+2&+, 42+, Z2&+2, $<, &"5, "5[2&+2*"5%\, 9["#32+, 3$5, [^*2, )[2*)*425+#"%,

723)&+2#"%, :, +92, m"552*6+$326$##, dG+$5%), -..geH, ?Z, 42*, 7#"[2*, +$#2, )Z, 25,

&+$54$*43*"%, ["#, +"425, ["&2\, )%, Z$5%2, 252*%"23&(2*+2*, Z252*, 4$, )%&;, $+,

<*2Z+"425&,252*%"<)*&`5"5%,["#,[^*2,2+,*2&=#+$+,$<,Z$5%2,<)*&32##"%2,+235)#)%"2*\,

42*,+"#&$ZZ25,&+;*,<)*,252*%"<)*&`5"5%25H,,

O$3+=Z,2*,$+,+235)#)%"25,&+$4"%,2*,",=4["3#"5%&<$&25\,)%,$+,42,<)*,#$5%+,42,<#2&+2&,

[243)Z52\, "332, 3$5, 3)53=**2*2,Z24, +*$4"+")52##2, 252*%"3"#42*, &)Z, %$&, )%, 3=#,

=425,Z$&&"[,&+$+&&+]++2H,O)*,#$5%+,42,<#2&+2,252*%"+235)#)%"2*&,[243)Z52,2*,42*,

+$#2, )Z, "332, Z)452, +235)#)%"2*, :, ["54Z]##2*, 7#"[2*, &+$4"%, &+]*2*, )%, Z2*2,

2<<23+"[2,)&[H,,

!"#$%&'()*+&*,-*..*/,0$1%'+%.-,2,30&45,30++56*'.7+7-%*#,

B52*%",7*$58925,2*,(*^%2+,$<,2+,Z$*324,42*,"332,(*^8"&+,3$5,=4+*`332,9[$4,42,

["#, 9$[2\, Z25&, 42*, 92##2*, "332, 2*, <$&+&$+, 5)%25, &+$54$*42*, <)*, 3*$[, +"#,

(*)4=3+2*52H, Q$5, 3$5, &"%2, $+, Z$*3242+, 2<+2*&(]%2*, +235)#)%"2*, 42*, 3$5,

524&^++2,M?-,)%,$54*2,2Z"&&")52*,:,0=##H,?Z[254+,2*,Z$*3242+, "332,&(28"<"3, ",

42*2&, 2<+2*&(]*%&2#, )%, 26+237*$58925, &3=772*, 42*<)*, %$5%, (;, %$5%, 5`2,

+235)#)%"2*,(;,Z$*3242+,:,!"#$!%#$&%#'#(')#*+(!,,A,4"&3=&&")525,)Z,9[$4,25+25,26
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,

/.,

+237*$58925, 2*, (*^%2+, $<, 0=&96, 2##2*, 0=##6+235)#)%"2*, [=*42*2, [", $+, 7*$58925,

9)[24&$%2#"%+,2*,(*^%2+,$<,(=&9H,

,

7OQMZ&'&)MNV&KQ&)MII&NOUMPUOKLHZ4&0OIRH(&>PZUOL`&'cc<&

S;*, +235)%"2*52, 2*, 72+2%52&, &)Z, (=&96+235)#)%"2*, Z;, 42*, )%&;, <]#%2, ]%2+,

=&"332*924,Z24H,U$[42,42+,[^*2+,(=##,9$[42,7*$58925,[^*2+,&"332*,(;,$+,3=552,

$<&^++2, 42*2&, (*)4=3+2*, )%, =&"332*92425, <)*, "5[2&+2*"5%2*, ["##2, 42*<)*, [^*2,

72%*^5&2+H,J",[=*42*2,$+,26+237*$58925,+235)#)%"2*,2*,(*^%2+,$<,=&"332*924,&)Z,

<]#%2,$<,(=&96,)%,(=##6&"+=$+")525H,V2+,2*,`42*Z2*2,["%+"%+,$+,7*$58925,=4["#3#2*,

&"%, &;,42,92#2, +"425,9$*,5`2, +235)#)%"2*,$+, &3=772,=4,(;,Z$*3242+H, A55)[$+")5,

&("##2*,$#+&;,25,["%+"%,*)##2, <)*,26+237*$58925H,U$[42,42+,)Z[254+,[^*2+,2+,0=##,

Z$*324, 9$[42, 42+, [^*2+, ["%+"%2*2, <)*, 7*$58925, $+, 3)5825+*2*2*, &"%, )Z, $+,

)(+"Z2*2, 42*2&, (*)82&&2*, :, %2552Z, 2<<23+"["+2+, &+`*32, 42*2&, ()&"+")5, (;,

Z$*3242+H, V2*, ["##2, ", &;4$5, 25, &"+=$+")5, [^*2, +$#2, )Z, 25, 3254+, +235)#)%",

Z$*3242+, $##2*242, 9$[42, $882(+2*2+, )%, +235)#)%", =&"332*92425, ["##2, [^*2,

72+2%52+,&)Z,#$[H,,

3HIJKLJIMNOKL(& .PWIHU& NHU& HZ& MNOJJHZVHRHL& [MZRHZHU& NKW& V]\& RP& RHU& HZ&

TMNV& UHJLKIKQOHZ& b& OLQHL& NTH_OYOJ& HYUHZNT]ZQNHI& KQ& LdH& KQ& MFPYTZ][HRH&

UHJLKIKQOHZ`&RHZ&HZ&MLRHZ&MR[OJIOLQ`&&RHZ&JHLRHUHQLHZ&UHJLKIKQOHZLH4&

K.$JHEL,,./%&("@+'3%3&A=B&

V2+,2*,3#$*+\,$+,Z"#1]2+,2*,425,["%+"%&+2,$<,42,&23&,<$3+)*2*,<)*,26+23,7*$58925\,4$,

92#2,7*$58925&,23&"&+25&%*=54#$%,2*,7$&2*2+,(;,$+,$<[^*%2,425,+*=2542,%#)7$#2,

Z"#1]3$+$&+*)<2,3#"Z$<)*$54*"5%2*52,&+"##2*, ",[25+2H,V2*, <"542&,&+$4"%, <;, <)*&32*2,

)%, ()#"+"32*2*\, 42*, "332, $542*32542*, Z2552&32&3$7+, %#)7$#, )([$*Z5"5%\, Z25,
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//,

#$5%+, &+]*&+242#25, $<, 42Z, %]*, 4)%H, V2, $542*32542*, )%&;\, $+, (*)7#2Z2+, "332,

<)*&["542*,$<,&"%,&2#[\,)%,$+,%#)7$#,)([$*Z5"5%,2*,5)%2+\,[",&3$#,<)*9)#42,)&,+"#,)%,

Z)4["*32H, G3=##2,42+,Z)4&$++2,7#"[2,4)3=Z25+2*2+,["##2,42+,9$[2,=)[2*&3=2#"%2,

3)5&23[25&2*,<)*,26+23,7*$58925H,O$3+=Z,2*,4)%\,$+, <)&&"#2,7*$54&+)<<2*, "332,["#,

[^*2, +"#, *;4"%924, ", $#, <*2Z+"4\, &;, [24[$*2542, 252*%"+235)#)%"2*, 9$*, =542*, $##2,

)Z&+^54"%9242*,25,<*2Z+"4H,,,,,

M%$@'*@$6,.'*&7I&=@,+%3*G"*"$N,%&

F<, )[25&+;2542, 0BGKB@, $5$#`&2, 3$5, [", 3)53#=42*2\, $+, 26+2367*$58925, 9]12&+,

&$54&`5#"%+,["#,[^*2,(;["*32+,()&"+"[+,$<,425,]%242,Z"#1]72["4&+924H,,J",[=*42*242,

$+,7*$58925&,(*)4=3+2*,["#,[^*2,[^&25+#"%2,$<9^5%"%2,$<,^54*"5%2*,",&$Z<=542+&,

3)51=53+=*2*\,)%,425,"5+2*5$+")5$#2,"54&$+&,)[2*<)*,M?-,*24=3+")525H,

J",9$*,",52425&+;2542,+$72#,#"&+2+,42,<$3+)*2*,&)Z,[",Z252*\,9$*,"54<#`42#&2,26+236

7*$58925H,

,

)& • M?-,C[)+2,*2%=#2*"5%2*,

• ?<<25+#"%2,+"#42#"5%2*,$<,+"#&3=4,+"#,[24[$*2542,252*%"6(*)123+2*,

• A5%25,"5+2*5$+")5$#,3)5&25&=&,

-& • G["5%5"5%2*,",<)&&"#27*^54&+)<,(*"&2*,

• J^3&+()+25+"$#2,

.& • @"[&&+"#,:,&)*+,2*,42+,5`2,%*]5,

• O)3=&,(;,Z"#1]72["4&+924,

6& • O)3=&,(;,<)*&35"5%,)%,=4["3#"5%,$<,[24[$*2542,252*%"6+235)#)%"2*,

• A332,Z)425,+235)#)%",

• 0=&96+235)#)%"2*,

• Q$5%2,3)Z(#2Z25+2*2542,+235)#)%"2*,:,"5%25,&+$54$*4,

-& • O)3=&,(;,*24=82*"5%,$<,252*%"<)*7*=%,

#& • BD,)%,"5+2*5$+")5$#2,$<+$#2*,d23&,3`)+26$<+$#25e,

• 0)&"+"[,&^*729$54#"5%,

,

D4, <*$, )[25&+;2542, +$72#, 3$5, [", 3)53#=42*2\, $+, 26+2367*$58925, <*2Z+"4"%2,

"54+125"5%,",9]1,%*$4,["#,[^*2,(;["*32+,$<\,9[)*#242&,42,[^#%2*,$+,"Z]423)ZZ2,42,
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*2#$+"[2, [^&25+#"%2, ^54*"5%2*, <*$, 42, ()#"+"&32\, +235)#)%"&32, )%, #)[Z^&&"%2,

<$3+)*2*H, B6+2367*$58925&, <*2Z+"4, ["#, &;#242&, [^*2, (;["*32+, $<, 42*2&, 2[52, +"#, $+,

[^*2,Z24, ", <*)5+, ",&$ZZ2,+2Z()\,&)Z,+235)#)%"25,^54*2*,&"%H,V2++2,3*^[2*\,$+,

7*$58925,+^532*,*$4"3$#+,)%, "55)[$+"[+\,4$,42*2&, , +235)#)%"2*, ",&+]**2,)%,&+]**2,

%*$4,7#"[2*,=4<)*4*2+,&;[2#,()#"+"&3,&)Z,<)*7*=%&Z^&&"%+H,

D4["3#"5%25\, &$Z+, <)3=&, ", 42+, 4$5&32\, &)Z, 42+, %#)7$#2, &$Z<=54\, 9$*, ", 9]1, %*$4,

^54*2+, &"%, 42, &252&+2, ;*H, O)*7*=%2*52&\, )%, "&^*, Z24"2*52&, <)3=&, (;, 425,

Z"#1]Z^&&"%2, &"42, $<, [)*2&, <)*7*=%&3=#+=*, 9$*, &+)*, 72+`45"5%, <)*, 26+236

["*3&)Z9242*52, )%, 3)53=**25825H, J"*3&)Z9242*52, 3$5\, Z24, 425, *2++2,

"54&+"##"5%\, ["542, +"##"4, <*$, <)*7*=%2*52, )%, 42*Z24, 9]&+2, &+)*2, <)*42#2\, 9["&, 42,

<)*Z;*, $+, =45`++2, 42, Z=#"%9242*, 42*2&, "5[2&+2*"5%2*, )%, <)3=&, (;, [24[$*2542,

252*%",%"[2*H,

,

,
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-.$"/&O1&>63C%N&

J)*2&, G=*[2`, &+*=3+=*2*2&, ", Y, 42#2H, V2#, /, 2*, =4$*72142+, <)*, $+, &"3*2, )&\, $+,

*2&()5425+25,2*,*2#2[$5+,)%,72&"442*,425,5]4[254"%2,["425,)Z,(*)123+#242#&2,",

["*3&)Z92425H,V2552,42#,2*,25,42Z)%*$<"&3,&2%Z25+2*"5%H,V2++2,2*,72+2%52#&25,

<)*,25,72&+2Z+,Z;42,$+,&2%Z25+2*2,(;\,52Z#"%,=4,<*$,42Z)%*$<"&32,3*"+2*"2*,&)Z,

3]5\,$#42*\,2*9[2*[\,"543)Z&+,)&[HH,

V2#,-,3#$*#^%%2*,*2&()5425+25&,+"#%$5%,+"#,(*)123+#242#&2,:,9[)*4$5,42,(#212*,$+,

&+*=3+=*2*2,42*2&,(*)123+2*H,U2*,["#,[",72&+*^72,)&,(;,$+,"54&$Z#2,<$3+=2##2,4$+$,

[24*]*2542, 425, 5)*Z$+"[2, (*)123+#242#&2&&+*=3+=*2*"5%, ", ["*3&)Z9242*52H,

O)*Z;#2+,Z24,42552,42#,2*,$+,"54&$Z#2,4$+$,42*,3$5,3[$5+"<"82*2&,&;,25,5)*Z$+"[,

72&3*"[2#&2,$<,7*$58925&,(*)123+#242#&2&,&+*=3+=*,3$5,=4#242&H,

V2#, Y, $<["%2*, #"4+, <*$, 42, $54*2\, 4$, 42552, 42#, $<, &=*[2`25, <=5%2*2, &)Z, 25,

3)Z(#2Z25+^*, 42#, +"#, [)*2&, (*)7#2Z<2#+H, V2552, 42#, )Z9$54#2*, ", &+]**2, %*$4,

9)#45"5%&&(]*%&Z;#, )Z3*"5%, (*)123+#242#&2, )%, $<["%2*, 42*<)*, <*$, 42, $54*2,

&(]*%&Z;#, [24, $+, 3$+2%)*"&2*2, &"%, &)Z, 9)#45"5%&&(]*%&Z;#, )%, "332, <$3+=2##2,

&(]*%&Z;#H, V2552, 2*, =4<]*+, <)*\, $+, =542*&]%2, )Z, [)*2&, )(<$++2#&2, $<,

(*)7#2Z<2#+2+,42#2&,$<,<)#3252,o",Z$*325oH,

,

/H K`(2,$<,(*)123+,&3$#,[2*"<"82*2&H,G(]*%&Z;#252,2*,=4$*72142+,(;,7$%%*=54,

$<, +`("<"82*"5%25, )%, 42<"5"+")525, $<, 2+, =4["3#"5%&(*)123+, <*$,

9)[24*$(()*+25H,

,

-H V2+, &3$#, 3)*+#^%%2&, 9[)*4$5, (*)123+2*, d$<, )[25&+;2542, +`(2e,

&+*=3+=*2*2&\, (#$5#^%%2&,)%, #242&, ", 9259)#4, +"#, 42, <2Z, +2)*2+"&32,0Q@M6

Z)42##2*H,V2*<)*,2*,42*,+$%2+,=4%$5%&,(=53+,",[)*2&,+2)*"*$ZZ2H,

,

YH U)#45"5%&&(]*%&Z;#, 42*, $<&]%2*, 9[)*#242&, *2&()5425+2*52, 2*, 25"%2, ",

[)*2&,(*)7#2Z<2#+H,

,



!"#$%&'$(()*+,-.//,

0*)123+#242#&2,",252*%"6+235)#)%"7*$58925,:,9;54+2*"5%,$<,=&"332*924,

>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>,

,

/g,

G(]*%&Z;#, ["#, [^*2, =4$*72142+, (;, 7$%%*=54, $<, 0Q!?C\,l`&)83"&, +2)*"*$ZZ2,

&$Z+, [)*2&, (*)7#2Z<2#+q, V2*, ["#, 7#"[2, $5[254+, oM#)&2625424, m"+9, )*42*24,

89)"&2&o\,oM#)&2625424,m"+9,=5)*42*24,89)"82&o,",[)*2&,&=*[2`H,

F7%3"+.'*"$.,%3.*/&"(&+%'3.&

J)*2&,)(2*$+")5$#"&2*"5%, +$%2*,&"+,$<&^+, ",l`&)83"&,0Q@M6Z)42##2*,)%,0Q!?C&,

(*)82&%*=((2*H,G2#[2,&=*[2`25&,)(7`%5"5%,2*,&+*=3+=*2*2+,",9259)#4,+"#,0Q!?C&,

(*)82&%*=((2*, )%, 42*2&, *2#$+")52*\, Z25&, 42, 3)53*2+2, &(]*%&Z;#, 2*, =4#24+, $<,

l`&)83"&, +2)*", :, 25, )(2*$+")5$#"&2*"5%, $<, l`&)83"&, +2)*"H, F<, [)*2&, +2)*2+"&32,

$5$#`&2, 9$*, [", =4#24+, <]#%2542, [$*"$7#2*\, Z$5, 3$5, 3$*$3+2*"&2*2, 2+, =4["3#"5%&,

(*)123+,=4,<*$X,

,

• Q;#,

• @]&5"5%,

• C)Z(#23&"+2+,

• B*<$*"5%,Z24,#]&5"5%,

• G8)(2,M9$5%2,'2r=2&+,

• G$Z$*72142,Z24,3=5425,

• '"&"3),

• E*$4,$<,(#$5&+`*"5%,

• A5+2*$3+")5, ", (*)123++2$Z2+
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/a,

V"&&2, [$*"$7#2*, 2*, ", 42, <)*&32##"%2, &825$*"2*, dK0Q\, F0Q\, f0Q, )%, Q0fe, "54&+"##2+, (;,

<)*&32##"%2, 5"[2$=2*, :, <f, , 2*, Z;#2+, ", &+]**2, 2##2*, Z"54*2, %*$4, 3254+, $#+, 2<+2*, (*)123+2+&,

3$*$3+2*"&+"3$H,F<,52425&+;2542,+$72#,2*,42,)(2*$+")5$#"&2*242,[$*"$7#2*,(*^&25+2*2+X,
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/I,

,

,

0KLJIMRHZHLRH&
0PZPJUHZONUOJP&
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