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ON_MK^SYXKV�MRKXQO�K\O�]^K\UVc�\O`OKVON�aROX�K�QOXNO\�KXKVc]S]�S]�KZZVSON�^Y
^ROW��>RS]�MRKZ^O\�ObKWSXO]�K�POa�YP�^RO�W_V^S^_NO�YP�NSPPO\OX^��\OKVS^SO]�
^R\Y_QR�aRSMR�aYWOX�VS`O�Y_^�^ROS\�VS`O]�SX�K�QOXNO\ON�KXN�_XO[_KV�]YMSO^c�
=_MR�\OKVS^SO]�K\O�MVY]OVc�\OVK^ON�^Y�ON_MK^SYXKV�Z\Y`S]SYX�KXN�cO^�^ROc�MKX
XO`O\�LO�^KUOX�KMMY_X^�YP��KXN�XO`O\�\O]Y_\MON��SX�ON_MK^SYXKV�ZYVSMc�KXN
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>RO�]WKVV�MY_X^\c�YP�8Oa�DOKVKXN�YPPO\]�K�MK_^SYXK\c�̂ KVO��3^]
\OMOX^�RS]^Y\c�Z\Y`SNO]�]YLO\SXQ�O`SNOXMO�YP� ^RO�+WO\SMKX
WYNOV�]� KLSVS^c� ^Y�a\OKU� RK`YM� SX� LY^R� ^RO� OMYXYWSM� KXN
]YMSKV� ]ZRO\O]�� 6YXQ� \OQK\NON� K]� YXO� YP� ^RO�aY\VN�]�WY]^
OXVSQR^OXON�]YMSKV�NOWYM\KMSO]��8Oa�DOKVKXN�RK]��]SXMO��#"��
NOWYVS]RON� K� M\KNVO�^Y�Q\K`O� ]YMSKV� aOVPK\O� ]c]^OW� SX� ^RO
XKWO� YP� OMYXYWSM� OPPSMSOXMc�� 8O`O\^ROVO]]�� _X^\KWWOVVON
WK\UO^]�RK`O�XY^�Z\YN_MON�`SQY\Y_]�OMYXYWSM�Q\Ya^R��9X
^RO�MYX^\K\c��OSQR^�cOK\]�YP�]^\SXQOX^�WYXO^K\S]^�ZYVSMSO]�RK`O
Z\YN_MON� WK]]S`O� _XOWZVYcWOX^�� \S]SXQ� M\SWO� \K^O]�� K
aSNOXSXQ�QKZ�LO^aOOX�\SMR�KXN�ZYY\��KXN�K�NOMVSXSXQ�1.:�
,O^aOOX��#"��KXN��##���8Oa�DOKVKXN�]�18:�POVV�Lc���!���̂ RO
aY\]^�\OMY\N�YP�KXc�SXN_]^\SKVS]ON�MY_X^\c��aRSVO�_XOWZVYc�
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WOX^� WY\O� ^RKX� NY_LVON�� >RO� NO^O\SY\K^SYX� SX� VS`SXQ
]^KXNK\N]�RK]�LOOX�ZK\^SM_VK\Vc�]O`O\O�KWYXQ�PKWSVSO]�aS^R
MRSVN\OX��aS^R�Z\ONSM^KLVO�\O]_V^]��8Oa�DOKVKXN�XYa�RK]�^RO
RSQRO]^�cY_^R�]_SMSNO�\K^O�KWYXQ�SXN_]^\SKVS]ON�MY_X^\SO]��KXN
\OZY\^ON� MK]O]� YP� MRSVN� KL_]O� RK`O� NY_LVON� ]SXMO� �#"��
�2OaVO^^���##���Z����

�##��RK]�LOOX�K�cOK\�YP�]^\KXQO�T_b^KZY]S^SYX]��7SNNVO�MVK]]
aYWOX� RK`O� RKN� K� W_V^S^_NO� YP� MYXPO\OXMO]�� LYYU]� KXN
Y_^SXQ]� MYWZO^SXQ� PY\� ^ROS\� NS]M\O^SYXK\c� SXMYWO]� SX� ^RO

MOVOL\K^SYX� YP� aYWOX�]� ]_PP\KQO�� >RO� OVOM^SYX� MKWZKSQX�
ZK\^SM_VK\Vc�̂ RK^�WY_X^ON�Lc�̂ RO�+VVSKXMO��PY\OQ\Y_XNON�̂ RO�]YMSKV
NO`K]^K^SYX�KXN�SXT_]^SMO�YP�^RO�8Oa�<SQR^�]��NOMOX^�]YMSO^c��SX
K�aKc�̂ RK^�RKN�XO`O\�LOOX�]Y�]_]^KSXON�LOPY\O��>RO�OVOM^SYX�\O]_V^
Z\Y`SNON�K�MVOK\�]SQXKV�^Y�^RO�ZYVS^SMSKX]�^RK^�^RO�OXN�\O]_V^]�YP
ZYVSMSO]� N\S`OX� Z\SWK\SVc� Lc� OMYXYWSM� NYQWK� RK`O� KPPOM^ON
ZOYZVO��K\O�_XNO\]^YYN�Lc�^ROW��KXN�K\O�XY�VYXQO\�^YVO\K^ON�Lc
^ROW�� AO� RK`O� RKN� K� 7SXS]^O\� YP� AYWOX�]� +PPKS\]� aRY� RK]
KN`YMK^ON� ^RO� QY`O\XWOX^� ^Y� aYWOX�� \K^RO\� ^RKX� LOSXQ� KX
KN`YMK^O�PY\�^RO�\SQR^]�YP�aYWOX�^Y�RO\�QY`O\XWOX^��AO�RK`O
RKN� ^Y� MYX^OXN� aS^R� K� WK]]S`O� MKWZKSQX� YP� WS]SXPY\WK^SYX
WY_X^ON�Lc�^RO�]^K^O�KLY_^�^RO�]YMSKV�KXN�OMYXYWSM�\OKVS^SO]�S^]
ZOYZVO�VS`O�_XNO\��8YaRO\O�RK]�^RS]�LOOX�WY\O�YL`SY_]�^RKX�SX
^RO� MYX^O]^K^SYX� YP� QOXNO\� \OVK^SYX]� KXN� ]Ob_KV� ZYVS^SM]� _XNO\
8Oa� <SQR^� ]YMSKV� KXN� OMYXYWSM� ZYVSMSO]�� AROX� ^RO]O� K\O
KXKVc]ON��KVYXQ�aS^R�^RO�\OVK^SYX]�YP�O^RXSMS^c�KXN�^RO�ZYVS^SM]�YP
\KMS]W��^RO�\OKV�SXT_]^SMO]�KXN�SXO[_KVS^SO]�YP�^RO�P\OO�WK\UO^�K\O
]^K\UVc� \O`OKVON��+� \OMOX^�ObKWZVO�YP� ^RO� SNOYVYQSMKV� ]^\_QQVO]
^KUSXQ�ZVKMO�Y`O\�QOXNO\�KXN�̂ RO�VOQS^SWK^SYX�YP�̂ RO�]^K^O��aK]�̂ RO
OVOM^SYX� ]^K^OWOX^� ]OX^� Y_^� Lc� 4OXXc� =RSZVOc� �K]� 7SXS]^O\� YP
AYWOX�]�+PPKS\]��̂ Y�̀ Y^O\]�YX�WSXS]^O\SKV�XY^OZKZO\��3^�NS]M_]]ON
ROKV^R�� aOVPK\O�� OK\Vc� MRSVNRYYN� KXN� 8K^SYXKV�]� �MYX]^\_M^S`O
WY`O]� ^Y� ON_MK^O�� ^\KSX� KXN� QO^�aYWOX� SX^Y� ^RO� aY\UPY\MO��
+ZK\^� P\YW� Z\Y`SNSXQ� KX� SXNSMK^Y\� K]� ^Y� aRc� Y_\� ZYVS^SMKV�
ZK\VSKWOX^K\c�Z\YMO]]O]�K\O�ROVN�SX�]_MR�NS]\OZ_^O��^RS]�WKSVY_^
S]�K�]SXQ_VK\�ObKWZVO�YP�aRc�]_]^KSXON�KXN�SX^OQ\K^ON�KXKVc]O]�YP
QOXNO\�KXN�O^RXSMS^c�K\O�]Y�̀ S^KV�̂ Y�KXc�MYX]SNO\K^SYX�YP�̂ RO�]^K^O�
S^]�ZYVSMc�\RO^Y\SM�KXN�WY]^�O]]OX^SKVVc�S^]�ZYVSMc�Y_^MYWO]��
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6K]^�cOK\�SX�^RS]�Z_LVSMK^SYX��9�8OSVV���##����3�NS]M_]]ON�^RO

PYVVYaSXQ$�^RO�.\KP^�8K^SYXKV�-_\\SM_V_W�SX�\OVK^SYX�^Y�S^]�aK\W
KXN� P_ddc� QOXNO\� SXMV_]S`O� \RO^Y\SM%� ^RO� 8K^SYXKV� -O\^SPSMK^O
aRSMR� PS^]� SX^Y� ^RO�8K^SYXKV�;_KVSPSMK^SYX]� 0\KWOaY\U�aRSMR
MY_VN� Z\Y`SNO� PY\WKV� \OMYQXS^SYX� PY\� ^RO� ]USVV]�� K^^\SL_^O]� KXN
MKZKLSVS^SO]�^RK^�aYWOX�L\SXQ�^Y�ZKSN�aY\U%�^RO�:K\OX^]�K]�0S\]^
>OKMRO\]�Z\YQ\KWWO�aRSMR�XYa�SX`YV`O]�������PKWSVSO]�SX�ZYY\O\
K\OK]�_Z�KXN�NYaX�^RO�MY_X^\c��KXN�aRSMR�RK]� \OMOX^Vc�LOOX
NO]M\SLON�Lc�^RO�:\SWO�7SXS]^O\�]�9PPSMO�K]�K�M\SWO�Z\O`OX^SYX
]^\K^OQc%� ^RO�=^_Nc�<SQR^�ZYVSMc�aRSMR�LVK^KX^Vc�NS]M\SWSXK^O]
KQKSX]^�WK^_\O�]^_NOX^]��^RO�WKTY\S^c�YP�aRYW�K\O�aYWOX%�^RO
NS]O]^KLVS]RWOX^� YP� ^RO� 1S\V]�� KXN� AYWOX�]� =OM^SYX� SX� ^RO
7SXS]^\c�YP�/N_MK^SYX%�KXN�^RO�<OZY\^�YX�:YVSMc�:\YTOM^�:RK]O
9XO�� +VV� YP� ^RO� KLY`O� aO\O� NS]M_]]ON� SX� ^RO� MYX^Ob^� YP� ^RO
ZROXYWOXK�YP�̂ RO�]^K^O�]�\O^\KM^SYX�P\YW�S^]�\K^RO\��SXMYX`OXSOX^
]OX]O�YP�]YMSKV�\O]ZYX]SLSVS^c���,_XUVO�KXN�6cXMR���##���Z�� ��KXN
^RO� MYXMYWS^KX^� PY\QSXQ� YP� ^RO� XOa� ON_MK^SYXKV� ]O^^VOWOX^
�1\KMO�� �##��� Z��!���� >RO]O� aO\O� ZROXYWOXK� aRSMR� SWZVSON
WK]]S`O� SNOYVYQSMKV� \OMYXMOZ^_KVS]K^SYX]� YP� XY^SYX]� YP� ^RO
SXNS`SN_KV�� YP� ON_MK^SYX�� P\YW� ^RK^� YP� K� Z_LVSM� QYYN� ^Y� K
MYWWYNS^c�^Y�LO�LY_QR^�KXN�]YVN�VSUO�KXc�Y^RO\�YX�^RO�WK\UO^�
^Y�^RO�ZO\MOZ^SYX�YP�]^K^O�ON_MK^SYXKV�Z\Y`S]SYX�K]�K�NO]^\_M^S`O
\K^RO\�̂ RKX�K�MYX]^\_M^S`O�PY\MO�SX�Y_\�RS]^Y\c��>RO]O�\OKVSQXWOX^]
aO\O� VOQS^SWK^ON�Lc�]YWO^SWO]�OVKLY\K^O�KXN�]YWO^SWO]�]MKX^
\OPO\OXMO]�^Y��O[_S^c���^RO�O[_KVS^c�YP�Y_^MYWO]�Y\�\O]_V^]��>R_]
PK\�� S^� S]� ^RO� PS]MKV� SWZO\K^S`O]� _XNO\VcSXQ� ON_MK^SYXKV� MRKXQO
aRSMR�RK`O�NYWSXK^ON�^RS]�]O^^VOWOX^��]OO�6K_NO\�KXN�AcVSO�
�##�%� KXN� 7SNNVO^YX� O^� KV��� �##���� +QKSX]^� ^RO� Z\SWKMc� YP� KX
KXN\YMOX^\SM� WK\UO^� WYNOV�� �O[_S^c�� MYXMO\X]�� ZK\^SM_VK\Vc
ON_MK^SYXKV� Y_^MYWO]� PY\� aYWOX� KXN� QS\V]� �KXN� Y^RO\� XYX�
NYWSXKX^�Q\Y_Z]��\OWKSX�]_L]_WON��+]�3�K\Q_ON�SX��##���aROX
ZVKMON�aS^RSX�^RO�aSNO\�MYX^Ob^]�YP�Y^RO\�]^K^O�ZYVSMSO]��aRSMR
SWZSXQO�_ZYX��KXN�ROVZ�]RKZO�^RO�ON_MK^SYXKV��S^�S]�NY_L^P_V�K]
^Y�aRO^RO\�O[_KVS^c�YP�ON_MK^SYXKV�YZZY\^_XS^c�O`OX�ObS]^]�PY\
MO\^KSX�Q\Y_Z]�YP�aYWOX�KXN�̂ RO�aY\USXQ�MVK]]O]�SX�̂ RS]�MY_X^\c�
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>R_]� \OMOX^� ON_MK^SYXKV� \O]^\_M^_\SXQ�� M_\\OX^� ON_MK^SYXKV

ZYVSMSO]�KXN�ZYVSMc�Y_^MYWO]�PY\�QS\V]�KXN�aYWOX�W_]^�LO�]OOX
KQKSX]^�̂ RO�LKMUN\YZ�YP�KX�KNWSXS]^\K^SYX�aRSMR�RK]�MYX]S]^OX^Vc
K^^KMUON�^RO�ZO\]YXKV��]^\_M^_\KV�KXN�ZYVS^SMKV�QKSX]�^RK^�aYWOX
RK`O� WKNO�� 3X� S^]� PS\]^� ^O\W� aS^R� KX� YPPSMSKV� VO`OV� YP� �����
_XOWZVYcWOX^��_XYPPSMSKVVc�SX�LO^aOOX��"��������^RO�8K^SYXKV
1Y`O\XWOX^�\OZOKVON�̂ RO�/WZVYcWOX^�/[_S^c�+M^��N\K]^SMKVVc�M_^
aOVPK\O� LOXOPS^]� KXN� SWZVOWOX^ON� ]Sb�WYX^R� ]^KXN� NYaX]�
SX^\YN_MON�̂ RO�/WZVYcWOX^�-YX^\KM^]�+M^��SX^\YN_MON�cY_^R�ZKc
\K^O]�� M_^� P_XNSXQ� PY\� ZY]^�MYWZ_V]Y\c� ON_MK^SYX� PY\� WK^_\O
]^_NOX^]��SWZVOWOX^ON�WK\UO^�\OX^KV]�PY\�]^K^O�YaXON�RY_]SXQ�
SWZVOWOX^ON�_]O\�ZKc]�SX�^RO�ROKV^R�]OM^Y\��NS]WKX^VON�VKLY_\
WK\UO^� Z\Y^OM^SYX� WOMRKXS]W]� �ZK\^SM_VK\Vc� SWZY\^KX^� PY\� S^]
POWSXS]ON�KXN�cY_^R�]OM^Y\]��KXN�SXN_VQON�SX�WK]]S`O�]ZOXNSXQ
]Z\OO]� ^Y�Z\YWY^O� S^]� YaX� VOQS]VK^SYX� �]OO�,Y]^YX� KXN�.KVdSOV�
�##���PY\�NO^KSVON�NS]M_]]SYX]�YP�^RO�KLY`O��

>RO�NS]M_]]SYX�SX�̂ RS]�MRKZ^O\�L_SVN]�_Z�YX�̂ RK^�aRSMR�aK]�]O^
Y_^� SX� VK]^� cOK\�]� K\^SMVO� �9�8OSVV�� �##��� aRO\O� 3� KXKVc]ON� ^RO
SX^OVVOM^_KV� Y\SQSX]� YP� VSLO\KVS]W� KXN� ^RO� OWO\QOXMO� YP� aRK^
=RK\ZO� ��#"��� MKVV]� �^RO� LY_\QOYS]� ]_LTOM^�� Y_^� YP� ^RO� WKVO
Z\YZO\^c�YaXSXQ� MVK]]O]� SX� ^RO� �!^R� KXN� �"^R� MOX^_\SO]�� >RO
MYXMOZ^SYX� YP� \K^SYXKVS^c� ^RK^� ^RS]� WYNOV� OWLYNSO]� aK]
MYX]^\_M^ON�YX�̂ RO�XK^_\KVXO]]�KXN�VOQS^SWKMc�YP�WKVO�K^^\SL_^O]�
MKZKMS^SO]� KXN� WYNO]� YP� KM^S`S^c�� >RS]� WYNOV� aK]� MRKVVOXQON
_XNO\� 5OcXO]SKXS]W� K]� 3� NOWYX]^\K^ON� SX� ^RO� KXKVc]S]� YP
ON_MK^SYXKV�ZYVSMc�NYM_WOX^]�aRSMR�aO\O�LK]ON�YX�̂ RO�Z\OWS]O]
YP� VSLO\KV� aOVPK\S]W�� >RO� K]MOXNKXMc� YP� ^RO� PY_\^R� 6KLY_\
1Y`O\XWOX^�SX��#"��_]RO\ON�SX�^RO�MRKVVOXQO�YP�K�\O`S`ON�XOY�
MVK]]SMKV�VSLO\KVS]W��\O�OWZRK]S]SXQ�̂ RO�ZY]]O]]S`O�[_KVS^SO]�YP�̂ RO
MVK]]SMKV�VSLO\KV�SXNS`SN_KV��K]�̂ RO�\K^SYXKV�WK\UO^�WKX���KQKSX]^�̂ RO
LKMUN\YZ�YP�^RO�WK\UO^�

+]� ^RS]� MRKZ^O\� K\Q_O]�� \K^SYXKV�WK\UO^�WKX� �KVaKc]
^ROY\O^SMKVVc� N\O]]ON� SX� _XS]Ob� MVY^RO]�� S]� `O\c� NOPSXS^OVc� K
QOXNO\ON�MYXMOZ^SYX�YP� ^RO� SXNS`SN_KV��:YVSMSO]�KXN�]^\_M^_\KV
MRKXQO]�aRSMR�OWLYNc�]_MR�K]]_WZ^SYX]�KLY_^�\K^SYXKVS^c�KXN
MKZKMS^c�KXN�̂ RO�]YMSKV�aY\VN�SX�aRSMR�̂ ROc�K\O�ObO\MS]ON��K\O�XY^
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YXVc�OZS]^OWYVYQSMKVVc�KXN�YX^YVYQSMKVVc�PVKaON��L_^�K]�-Y_\^�]
��##���KXKVc]S]��SX�^RS]�`YV_WO��YP�^RO�ON_MK^SYXKV�VKLY_\�WK\UO^
\O`OKV]�� ^ROc� K\O� MYX]^S^_^S`O� YP� NS]MY_\]O]� aRSMR� ]OOU� ^Y
\OZ\YN_MO�KXN�ObKMO\LK^O�^RO�MYWZVOb�NS`S]SYX]�YP�SXO[_KVS^c�]Y
O]]OX^SKV� ^Y� MKZS^KVS]W�� =_MR� K]]_WZ^SYX]� MKXXY^� KMMY_X^� PY\
ZOYZVO� K]� KXc^RSXQ� Y^RO\� ^RKX� ]OVP� ]OOUSXQ�� >ROc� MKXXY^
KMUXYaVONQO� NSPPO\SXQ� PKWSVc�aRKXK_� \O]Y_\MO� LK]O]� KXN
XO^aY\U]�� XY\� MKX� ^ROc� KMUXYaVONQO� ^RO� \OKV� OPPOM^]� YP� ^RO
NYWSXKXMO� KXN� ]_LY\NSXK^SYX� _XNO\VcSXQ� MKZS^KVS]^� ]YMSKV
\OVK^SYX]��>RS]�S]�aRc��K]�,_XUVO���##���MS^ON�SX�7M-_VVYMR�KXN
-VOK\c�� RK]� K\Q_ON�� POWSXS]^� KXKVc]O]� W_]^� Q\KZZVO� aS^R� ^RO
\O]^\_M^_\SXQ�YP�^RO�OMYXYWc�KXN�^RO�OMYXYWSM�ZY]S^SYXSXQ�YP
aYWOX�KXN�� 3�aY_VN�K\Q_O�� ^RO�NS]MY_\]O]�aRSMR�_ZRYVN�Y_\
]^\_M^_\KV�]_LY\NSXK^SYX�^Y�WOX��>RS]�MRKZ^O\�KXN�^RO�PYVVYaSXQ
YXO�K\O�KX�KMUXYaVONQWOX^�^RK^�^RO]O�`K\cSXQ�ZY]S^SYXSXQ]�K\O
]_]^KSXON�KXN�ZO\ZO^_K^ON�SX�^RO�MYWZVOb�SX^O\ZVKc]�K^�`K\SY_]
]S^O]��LO^aOOX�^RO�NS]MY_\]O]�YP�QOXNO\��O^RXSMS^c�KXN�MVK]]�

>RS]� MRKZ^O\�� P_\^RO\�� KMUXYaVONQO]� ^RO� YXO� WKTY\� O`OX^
aRSMR�RK]�RKZZOXON�SX��##���^RO�Z_LVSMK^SYX�Lc�^RO�7SXS]^\c�YP
/N_MK^SYX�YP�=^_\\YMU�]�\OZY\^�>RO�=^K^_]�YP�1S\V]�KXN�AYWOX�SX
8Oa�DOKVKXN�/N_MK^SYX�KXN�>\KSXSXQ��=^_\\YMU���##���aRSMR�]O^]�Y_^
`O\c�MVOK\Vc�^RO�ObS]^SXQ�NSPPO\OXMO]� SX�ON_MK^SYXKV�^\KTOM^Y\SO]�
KMRSO`OWOX^]� KXN� ]_L]O[_OX^� VKLY_\� WK\UO^� ZK\^SMSZK^SYX
LO^aOOX�WOX�KXN�aYWOX��=_MR�NSPPO\OXMO]�RK`O�^ROS\�VYM_]�SX
^RO�MYWZVOb�SX^O\ZVKc�LO^aOOX�]_LTOM^S`S^c��LOSXQ�POWSXSXO��KXN
]^\_M^_\KV� ]_LY\NSXK^SYX� �LOSXQ� K�WOWLO\� YP� K� XYX�NYWSXKX^
Q\Y_Z�SX�K�ROQOWYXSM�]c]^OW����aRSMR�^RO�WK\UO^�WYNOV�MKXXY^
KMUXYaVONQO�Y\�KMMY_X^�PY\��AROX�̂ RO]O�NSPPO\OXMO]�K\O�KXKVc]ON
KXN� VSXUON� ^Y� ^RO� Y^RO\� \OKVS^SO]� YP� WKXc� aYWOX�]� VS`O]�� ^RO
WK\UO^�WYNOV��aRSMR�RK]�Q_SNON�ON_MK^SYXKV�ZYVSMc�KXN�Z\KM^SMO�
S]�PY_XN�^Y�LO�O`OX�WY\O�aKX^SXQ��0Y\�ObKWZVO��^RS]�NS]M_]]SYX
KMUXYaVONQO]��\OKVS^SO]��aRSMR�K\O�PY\�QS\V]�KXN�aYWOX�MVY]OVc
\OVK^ON�̂ Y�̂ ROS\�ObZO\SOXMO�YP�̂ RO�ON_MK^SYX�]c]^OW��>RO]O�SXMV_NO
MRKXQSXQ�PKWSVc�]^\_M^_\O]��7KXc�MRSVN\OX�Q\Ya�_Z�SX�YXO�ZK\OX^
PKWSVSO]��ROKNON�Lc�aYWOX��aRSMR�ObS]^�YX�]^K^O�LOXOPS^]��>RO
LOXOPS^]�aO\O�]VK]RON�SX��##���>RS]�S]�K�]S^_K^SYX�XY^�YXVc�aS^R
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OXY\WY_]�]YMSKV�KXN�OMYXYWSM�SWZVSMK^SYX]�PY\�]_MR�ZOYZVO��L_^
aS^R� ]O\SY_]� ON_MK^SYXKV� YXO]� K]� aOVV�� 8Oa� DOKVKXN� RK]� ^RO
RSQRO]^�PO\^SVS^c�\K^O�PY\�����#�cOK\�YVN]�SX�̂ RO�aY\VN��AO�KV]Y�RK`O
`O\c�RSQR�X_WLO\]�YP�Y_\�cY_XQ�aYWOX�aRY�]WYUO��aRSMR�RK]
]O\SY_]�VSPO]^cVO�SWZVSMK^SYX]�PY\�^ROW�KXN�^ROS\�MRSVN\OX��+VV�YP
^RO]O� �\OKVS^SO]�� ]RY_VN� LO� KMUXYaVONQON� KXN� SX^OQ\K^ON� SX^Y
M_\\OX^� ON_MK^SYXKV� ZYVSMSO]�� ZVKXXSXQ� KXN� ^RO� KVVYMK^SYX� YP
\O]Y_\MO]��>RO�ROQOWYXSM�WYNOV]�aRSMR�RK`O�Q_SNON�ON_MK^SYXKV
\O]^\_M^_\SXQ� KXN� M_\\OX^� ZYVSMc� PYMS� MKXXY^� NY� ^RS]�� >ROS\
LKMUQ\Y_XN� K]]_WZ^SYX]� NY� XY^� KVVYa� ^ROW� ^Y�� XY\� NY� ^ROS\
^ROY\O^SMKV�^YYV]�
>RO�>ROY\O^SMKV�,K]S]�YP�:_LVSM�=OM^Y\�<O]^\_M^_\SXQ
:_LVSM�MRYSMO�̂ ROY\c��KQOXMc�̂ ROY\c��̂ \KX]KM^SYX�MY]^�KXKVc]S]�KXN
XOa�Z_LVSM�WKXKQOWOX^�̂ ROY\c�KVV�OWL\KMO�̂ RO�VOQS^SWKMc�YP�̂ RO
P\OO�WK\UO^�K]�^RO�WOMRKXS]W�^R\Y_QR�aRSMR�WOKXSXQP_V�KXN
W_^_KVVc�LOXOPSMSKV�ZO\]YXKV� SX^O\KM^SYX]�KXN�^\KX]KM^SYX]�^KUO
ZVKMO��+VV�OWLYNc�K�MYWWS^WOX^�̂ Y�WO^RYNYVYQSMKV�SXNS`SN_KVS]W
KXN�^RO�]KXM^S^c�YP�]OVP�SX^O\O]^ON�SXNS`SN_KV]�aRY�K\O��\K^SYXKV
_^SVS^c�WKbSWS]O\]� YP� KVV� ^ROS\� LORK`SY_\KV�ZO\]YXKV� MKZKMS^SO]�
�,Y]^YX���##���Z�����>RO]O�^ROY\SO]�RK`O�XY^�YXVc�LOOX�MOX^\KV�^Y
^RO�K\^SM_VK^SYX�YP�XOY�VSLO\KV�ZYVS^SMKV�NS]MY_\]O��9�8OSVV���##���
^ROc�RK`O�MYX^\SL_^ON�̂ Y�MRKXQO]�SX�ZYVSMc�WKUSXQ�Z\YMO]]O]��̂ RO
S]]_O]�^ROc�K\O�MYXMO\XON�aS^R�KXN�^RO�aKc�^RO]O�K\O�KXKVc]ON
KXN�_XNO\]^YYN��>ROc�K\O�̂ R_]�MOX^\KV�̂ Y�̂ RO�̂ \KX]VK^SYX�YP�ZYVSMc
SX^Y�KM^SYX��KXN�RK`O��SX�OPPOM^��^Y_MRON�KXN�]RKZON�^RO�VS`O]�YP
KVV�YP�_]�K]�]^K^O�MYX]^S^_OX^]�

:_LVSM�MRYSMO�̂ ROY\S]^]�YZOXVc�\OTOM^�MYXMOZ^]�VSUO�^RO��Z_LVSM
SX^O\O]^��Y\��]YMSKV� T_]^SMO���LOVSO`SXQ�^RK^�SXNS`SN_KV]�KM^SXQ�SX
^ROS\�YaX�SX^O\O]^]�SX�^RO�OMYXYWSM�WK\UO^�ZVKMO�aSVV�XK^_\KVVc
]OM_\O� ]_MR� Y_^MYWO]�� +QOXMc� ^ROY\c� MYWZVO^OVc� SQXY\O]� ^RO
ZYaO\�KXN�K_^RY\S^c�NcXKWSM]�_XNO\VcSXQ�R_WKX�\OVK^SYX]RSZ]�
SX]^S^_^SYX]�KXN�^RO�]^\_M^_\KV�LK]S]�YP�MKZS^KVS]^�\OVK^SYX]��ARSVO
S^]� KZZVSMK^SYX� SX� ^RO� 8Oa� DOKVKXN� MYX^Ob^� _XNO\VcSXQ�� PY\
SX]^KXMO��^RO�/WZVYcWOX^�-YX^\KM^]�+M^��RK]�LOOX�WYNSPSON��S^
K]]_WO]�KX�O[_KVS^c��KXN�\O]Y_\MO�LK]O��LO^aOOX�ZOYZVO�̂ RK^�MKX



>RO�:YVS^SM]�YP�1OXNO\$�AYWOX��/N_MK^SYX���^RO�7K\UO^�SX��##������!
XO`O\� KMMY_X^� PY\� ^RO� ]KVSOXMO� YP� MVK]]�� QOXNO\� Y\� O^RXSM
ZY]S^SYXSXQ]��7KXKQOWOX^�̂ ROY\SO]�KXN�WY\O�L\YKNVc�WKXKQO\SKV
SNOYVYQSO]��/`KX]�KXN�.K`SO]���##���Z�����RK`O�ZO\ZO^_K^ON�^RO
K]]_WZ^SYX�^RK^�ZYVSMc�NOMS]SYX]�WKNO�SX�^RO�MYX^Ob^�YP�K�[_K]S�
Z\S`K^S]ON�OX`S\YXWOX^�aSVV�LO�WY\O��\K^SYXKV��KXN�ROXMO�WY\O
OPPOM^S`O�LOMK_]O�^ROc�K\O�WY\O�K^^_XON�^Y�^RO�NOWKXN]�YP�^RO
WK\UO^��=Y�MKVVON��XO_^\KV��WOMRKXS]W]�K\O�K]]_WON�̂ Y�LO�KLVO�̂ Y
LO�KZZVSON�Lc�ZOYZVO��aRY�NY�XY^�RK`O�`O]^ON�SX^O\O]^]�SX�^RO
ZYVSMc�Y_^MYWO]��>RO]O�^ROY\SO]�K\O�_XKLVO�^Y�KMUXYaVONQO�^RO
MYWZVObS^c� YP� ^RO� ]^K^O� K]� K� \OVK^SYXKV� SX]^S^_^SYX�aRSMR�W_]^
PKMSVS^K^O�K�W_V^S^_NO�YP�MYWZO^SXQ�NOWKXN]�O]]OX^SKV�^Y�S^]�YaX
]_\`S`KV�KXN�VOQS^SWKMc��K]�aOVV�K]�^RK^�YP�^RO�MKZS^KVS]^�WK\UO^
ZVKMO��7KXc�YP�^RO�SX^O\�\OVK^SYX]RSZ]�^RO�]^K^O�W_]^�]_]^KSX�K\O
MYXPVSM^SXQ� KXN� XY^� [_KX^SPSKLVO� K]� ]^\KSQR^�VSXO� KMMY_X^KLSVS^c
WOMRKXS]W]��3XNOON�WKXc�YP�S^]�P_XM^SYX]�K\O�LOcYXN�OMYXYWSM
[_KX^SPSMK^SYX� KXN� ^RO� KZZVSMK^SYX� YP� Z\YPS^� WKbSWS]K^SYX
SXMOX^S`O]�� 9P� MY_\]O� S^� ]RY_VN� LO� KMUXYaVONQON� ^RK^� aRSVO
WKXKQOWOX^� ^ROY\SO]� OXKLVO� ^RO� KNRO\OXMO� ^Y� P\OO� WK\UO^
WYXO^K\S]^� SNOKV]�� ^ROc� NY� XY^� XOMO]]K\SVc� SWZVc� ^RO� ^Y^KV
NO]^\_M^SYX�YP�^RO�aOVPK\O�]^K^O��,_^�K^� ^ROS\�MY\O� S]�K�N\S`O�PY\
OPPSMSOXMc�KXN�KMMY_X^KLSVS^c�^RY_QR^�K_^YWK^SMKVVc�^Y�\O]SNO�SX
^RO�Z\YMO]]O]�YP�^RO�Z\S`K^O�]OM^Y\��K]�YZZY]ON�^Y�^RO�ZYVS^SMKVVc
KXN�OMYXYWSMKVVc�SXN_VQOX^�\OKVW�YP�̂ RO�Z_LVSM��>RO�WYNOV�YP�̂ RO
SXNS`SN_KV�̂ RY_QR^�XOMO]]K\c�̂ Y�PKMSVS^K^O�]_MR�OPPSMSOXMSO]�S]�̂ R_]
^RK^� YP� \K^SYXKV�WK\UO^�WKX�� >RO� [_O]^� PY\� OPPSMSOXMc� KXN
KMMY_X^KLSVS^c�RK]�WOKX^�^RK^$

^RO� ZYVSMc� KQOXNK� RK]� LOOX� NYWSXK^ON� SX� \OMOX^� cOK\]� Lc
S]]_O]� \OVK^SXQ� ^Y� ^RO� NO]SQX� YP� SXMOX^S`O� ]^\_M^_\O]� KXN
MYX^\KM^]��^RO�KXKVc]S]�YP�KV^O\XK^S`O�QY`O\XKXMO�]^\_M^_\O]�
^RO� K`YSNKXMO� YP� SX^O\O]^�Q\Y_Z� MKZ^_\O� KXN� L_\OK_M\K^SM
MKZ^_\O��̂ RO�Z_\]_S^�YP�MYX^O]^KLSVS^c�KXN�Ob^O\XKV�MYX^\KM^SXQ�
^RO� KZZVSMK^SYX� YP� KQOX^�Z\SXMSZKV� WYNOV]� ^Y� K� `K\SO^c� YP
\OVK^SYX]RSZ]�� ^RO� WSXSWS]K^SYX� YP� ^\KX]KM^SYX� MY]^]� KXN
KQOXMc�MY]^]��KXN�^RO�]ZOMSPSMK^SYX�YP�Y_^Z_^]�KXN�Y_^MYWO]�
�,Y]^YX���##���Z����

3XNOON��WKXc�YP�̂ RO�MRKZ^O\]�SX�̂ RO�8Oa�DOKVKXN�+XX_KV�<O`SOa�YP
/N_MK^SYX��$�##��NS]M_]]ON� ^RO�ON_MK^SYXKV�Y_^MYWO]�YP�ZYVSMc
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KQOXNK]�N\S`OX�Lc�^RO]O�^ROY\O^SMKV�WYNOV]��,Y]^YX�RK]�aK\XON
^RK^�^RO�ROQOWYXSM�NYWSXKXMO�^RO]O�P\KWOaY\U]�RK`O�K^^KSXON
SX�^RO�WKXKQOWOX^�YP�Y_\�Z_LVSM�SX]^S^_^SYX]�MY_VN�^OXN�^Y�LVSXN
ZYVSMc�WKUO\]�^Y�^RO$

SX]SQR^]� YP� OK\VSO\� ZYVS^SMKV� ZRSVY]YZRSO]�� KNWSXS]^\K^S`O
^\KNS^SYX]�KXN�Y\QKXS]K^SYXKV�̂ ROY\SO]��Y\�VOKN�^ROW�^Y�SQXY\O
^RO�aKc�Z_LVSM�KQOXMSO]�RK`O�LOOX�]RKZON�Lc�^RO�PY\MO]�YP
M_V^_\O�KXN�RS]^Y\c��SLSN��

0Y\� ,Y]^YX� aRK^� S]� XOONON� S]� K� ]OX]O� YP� RS]^Y\c� KXN� ^RO
WKSX^OXKXMO�YP�K��^ROY\O^SMKV�ZV_\KVS]W���SLSN���>RS]�WKc�LO�]Y�
L_^�S^�\K^RO\�_XNO\]MY\O]�^RO�^Y^KV�MY�YZ^SYX�YP�^RO�WOKXSXQ]�YP
P\OONYW�� MRYSMO�� PVObSLSVS^c�� KMMY_X^KLSVS^c�� OWZYaO\WOX^� KXN
MYWW_XS^c� SX^Y�^RO�8Oa�<SQR^�KQOXNK��+]�POWSXS]^�KXKVc]O]�YP
^RO]O�\OPY\W]�RK`O�\O`OKVON�^RO]O�NS]MY_\]O]�K\O�SX^OQ\KV�^Y�^RO
aY\USXQ]�YP�̂ RO�VSLO\^K\SKX�WK\UO^ZVKMO�K]�K\O�̂ RO�K]]_WZ^SYX]�YP
ZY]]O]]S`O� SXNS`SN_KVS]W�KXN� ^RO�WYNOV�YP� \K^SYXKV�WK\UO^�WKX
�7SNNVO^YX���##�%�,_XUVO�KXN�6cXMR���##���

>RO]O�KXKVc]O]�KV]Y�ZYSX^�Y_^�^RK^�^RO�ZK\^SKV�NS]WKX^VSXQ�YP
^RO�aOVPK\O�]^K^O��VSUO�S^]�MYX^SX_ON�ObS]^OXMO��RK]�LOOX�NYXO�YX
^RO�LKMU]�YP�aYWOX�]�VKLY_\�KXN�YX�^RO�LKMU]�YP�^ROS\�MYX^SX_ON
]^\_M^_\KV�]_LY\NSXK^SYX�̂ Y�WOX��+]�3�RK`O�K\Q_ON��9�8OSVV���##���
^RO�aOVPK\O�]^K^O�aK]�MO\^KSXVc�YZOX�^Y�\SQY\Y_]�M\S^SMS]W�PY\�S^]
YZZ\O]]S`O�QOXNO\�NS]MY_\]O]��2YaO`O\��K]�S^�S]�Z_]RON�KaKc�Y_^
YP�ZOYZVO]��VS`O]��aYWOX�K\O�O`OX�aY\]O�YPP��K]�,_XUVO�KXN�6cXMR
K\Q_O$

>RO�K]]_WZ^SYX]�KXN�OPPOM^]�YP�̂ RO�P\OO�WK\UO^�O^RSM�]O\`O�̂ RO
XOON]� YP� ^RY]O� aRY� MKX� MYWWKXN� ZYaO\� KXN� PSXKXMSKV
\O]Y_\MO]%�SX�8Oa�DOKVKXN�̂ RS]�Q\Y_Z�S]�Z\ONYWSXKX^Vc�aRS^O�
WSNNVO� MVK]]�� WSNNVO�KQON�� KLVO�LYNSON� KXN� WKVO�
>\KNS^SYXKVVc��aYWOX�SX�8Oa�DOKVKXN�RK`O�LOOX�MYXPSXON�̂ Y
VYaO\�ZKSN�OWZVYcWOX^��RKN�VS^^VO�KMMO]]�^Y�M\ONS^��KXN�RK`O
LOOX� Y`O\�\OZ\O]OX^ON� K]� ]YMSKV� aOVPK\O� LOXOPSMSK\SO]�� >RO
OPPOM^]�YP�^RS]�ZK]^�NS]M\SWSXK^SYX�K\O�XYa�LOSXQ�ObKMO\LK^ON
Lc�^RO�P\OO�WK\UO^�OMYXYWc�aRSMR�MYX^SX_O]�^Y�_XNO\`KV_O
aYWOX�]�aY\U���##���Z�����



>RO�:YVS^SM]�YP�1OXNO\$�AYWOX��/N_MK^SYX���^RO�7K\UO^�SX��##������#
>R_]� ^RO� ]YMSKV� KXN� OMYXYWSM� ZYVSMc� KQOXNK� KXN� ^RO

\O]^\_M^_\SXQ�YP�Y_\�ON_MK^SYX�]c]^OW�RK`O�LOOX�_XNO\VKSN�Lc
^RO]O�ROQOWYXSM�SX^OVVOM^_KV�M_\\OX^]��9P�MY_\]O�^ROc�RK`O�XY^
LOOX�^RO�YXVc�]SQXSPSMKX^�SXPV_OXMO]��0Y\�ObKWZVO��^RO�Z\SXMSZVO]
YP� ^RO� >\OK^c� YP�AKS^KXQS� KXN� ^RO� Z\O]OXMO� YP� `K\SY_]� O[_S^c
KQOXNK]�W_]^�LO�KMUXYaVONQON��,_^�̂ RO�̂ ROY\O^SMKV�K]]_WZ^SYX]
3�RK`O�NS]M_]]ON��KXN�K�P_\^RO\�KMMYWZKXcSXQ�KXN�SX^O\VSXUSXQ
K\WY_\c� YP� ]YMSKV� KXN� OMYXYWSM� MYXMOZ^]�� RK`O� Q_SNON
\O]^\_M^_\SXQ�KXN�ZYVSMc� ]SXMO� ^RO� PY_\^R�6KLY_\�1Y`O\XWOX^
^YYU�YPPSMO��+]�,_XUVO�KXN�6cXMR�K\Q_O��]_MR�ZYVSMc�K]]_WZ^SYX]
YXVc�KMMY_X^�PY\�^RO��\OKVS^SO]��YP�K�MO\^KSX�Z\S`SVOQON�Q\Y_Z�YP
ZOYZVO� SX� Y_\� ]YMSO^c�� AO� XYa� RK`O� K� ]_L]^KX^SKV� LYNc� YP
VS^O\K^_\O� ^Y� N\Ka� _ZYX� ^Y� `O\SPc� ^RK^� ^RS]� S]� ^RO� MK]O�� >RO
VS^O\K^_\O��W_MR�YP�aRSMR�S]�Z_LVS]RON�Lc�]^K^O�KQOXMSO]��]RYa]
^RK^�WKXc�ZOYZVO�VS`O�VS`O]�aRSMR�K\O�`O\c�NSPPO\OX^�P\YW�^RK^�YP
^RO�WYNOV�OWLYNSON�SX�\K^SYXKV�WK\UO^�WKX��+P^O\�NS]M_]]SXQ�]YWO
YP�^RO�WKTY\�PSXNSXQ]�YP�=^_\\YMU�]�\OZY\^��^RO�NK^K�S]�\OPO\\ON�^Y
SX�Y\NO\�^Y�KMUXYaVONQO�^RO�Y^RO\��\OKVS^SO]���^Y�]SXQVO�Y_^�^ROS\
SWZY\^KXMO�SX�^RO�]O^^SXQ�YP�L\YKNO\�ON_MK^SYXKV�ZYVSMc�KQOXNK]
KXN� NS\OM^SYX]� KXN� ^Y� SXNSMK^O� ^RK^� KMUXYaVONQWOX^� YP� ^ROW
SX`KVSNK^O]�WK\UO^�WYNOV]�
<OZY\^$�>RO�=^K^_]�YP�1S\V]�KXN�AYWOX�SX�8Oa�DOKVKXN
/N_MK^SYX�KXN�>\KSXSXQ
,c�PK\�^RO�WY]^�ObMS^SXQ�NO`OVYZWOX^�^Y�RK`O�RKZZOXON�PY\�QS\V]
KXN� aYWOX� SX� ON_MK^SYX� SX� �##�� aK]� ^RO� Z_LVSMK^SYX� YP� ^RO
<OZY\^�a\S^^OX�Lc�0SYXK�=^_\\YMU�PY\�^RO�7SXS]^\c�YP�/N_MK^SYX�
3^�S]�MVOK\�̂ RK^�̂ RS]�̂ Ob^��aRSMR�aK]�̂ Y�RK`O�LOOX�Z_LVS]RON�SX��##�
RK]� XYa�LOOX�Z_LVS]RON�aS^R� ^RO� ZYVS^SMKV� SX^OX^� YP� NSPP_]SXQ
]YWO�YP�̂ RO�XOQK^S`O�Z_LVSMS^c�]_\\Y_XNSXQ�̂ RO�NS]O]^KLVS]RWOX^
YP�^RO�1S\V]��KXN�AYWOX�]�=OM^SYX�SX�^RO�7SXS]^\c�

8O`O\^ROVO]]�� S^� S]� K� `O\c� SWZY\^KX^� NYM_WOX^� KXN� ^RO
7SXS]^\c�S]�^Y�LO�MYXQ\K^_VK^ON�YX�S^]�Z_LVSMK^SYX��3^�\OZ\O]OX^]�K
NOZK\^_\O�P\YW�YVNO\�]^cVO�]^K^O�ZYVSMc�NS]MY_\]O��SX�̂ RK^�S^�KM^_KVVc
OXQKQO]�aS^R�VYMKV�KMKNOWSM�KXKVc]O]��>RS]��MYWLSXON�aS^R�^RO
]^K^S]^SMKV�NK^KLK]O�̂ RO�7SXS]^\c�RK`O�KVaKc]�UOZ^��WOKX]�S^�WKUO]
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PY\�`O\c� ObZKX]S`O� \OKNSXQ�aRSMR�aSVV� LO� KMMO]]SLVO� ^Y� K�aSNO
\KXQO� YP� ZK\OX^]�� ]^_NOX^]�� Z\KM^S^SYXO\]� KXN� ZYVSMc� WKUO\]�
=^_\\YMU�QO^]�NYaX�^Y�LK]SM]�SWWONSK^OVc�SX�^RO�PS\]^�ZK\^�YP�RO\
SX^\YN_M^SYX� Lc� KMUXYaVONQSXQ� ^RO� SWZY\^KXMO� YP� OQKVS^K\SKX
SNOYVYQSO]� ^Y� Y_\� _XNO\]^KXNSXQ� YP� ]YMSKV� Z\YMO]]O]� SX� 8Oa
DOKVKXN�� =RO� KV]Y� WKUO]� ^RO� ZYSX^� ^RK^� aO� UXYa� KLY_^
SXO[_KVS^SO]�SX�^RO�]OMYXNK\c�KXN�^O\^SK\c�]OM^Y\]�LOMK_]O�YP�^RO
K`KSVKLSVS^c�YP�7SXS]^\c�NK^K��>RO�OK\Vc�MRSVNRYYN�KXN�Z\SWK\c
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>RO� WYXS^Y\SXQ� KXN� SX^O\Z\O^SXQ� YP� NK^K� YX� ]_MR� Q\Y_Z]� S]
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XYX�7KY\S�\K^O]�RK`O�SXM\OK]ON�KV]Y��SLSN��Z�����
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>cZSXQ��������WKVO�������̂ YYU�2YWO�/MYXYWSM]��� ��WKVO������
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aK]������#��PY\�aYWOX�KXN�������!�PY\�WOX��0Y\�NYM^Y\]�S^�aK]
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MRKXQSXQ�PKWSVc�]^\_M^_\O]�SX�8Oa�DOKVKXN��:OYZVO�K\O�VS`SXQ�SX
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KZZOK\� ^Y� LO� ^RO� WY]^� NS]KN`KX^KQON�� 0Y\� ObKWZVO��  ��� YP
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PY\�RSQR� SXMYWO�OK\XO\]� �=^OZROX]�� �##���Z�������/K]^YX� ��##��
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KXN� K\Y_XN�����aO\O� VS`SXQ� SX�ZY`O\^c� SX� �##��#���+]�/K]^YX
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