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LOMK_]O��^ROS\�`YSMO]�RK`O�LOOX�]SVOXMON�KXN�LOMK_]O�KN_V^]�RK`O�XY^
OPPOM^S`OVc�^KUOX�_Z�^ROS\�MK_]O���<YPO]���#"#$������2O�QYO]�YX�^Y�WKUO
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]Ob_KV�Y\SOX^K^SYX�SX�̂ ROS\�aY\UZVKMO��3^�S]�KV]Y�]SQXSPSMKX^�SX�̂ RK^�S^�ZVKMO]
^RO�\O]ZYX]SLSVS^c�PY\�NOKVSXQ�aS^R�RYWYZRYLSK�KXN�RO^O\Y]ObS]W�PS\WVc
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\K^SYXKVO�PY\�S^]�O]^KLVS]RWOX^��3^�aK]�WOO^SXQ�KX�SWWONSK^O�XOON�^RK^
aK]� XY^� LOSXQ� MK^O\ON� PY\� SX� ^RO� WKSX]^\OKW�� >RO� ]MRYYV� RK]� KV]Y
K^^\KM^ON��]OMYXN�MRKXMO��KN_V^�]^_NOX^]�aRY�VOP^�]MRYYV�OK\Vc�K]�K�\O]_V^
YP�^ROS\�POOVSXQ]�YP�S]YVK^SYX�KXN�RK\K]]WOX^�SX�^RO�WKSX]^\OKW�

:\YTOM^� ��� O]^KLVS]RON� K^� 0KS\PKb� 2SQR� =MRYYV� SX� -KVSPY\XSK
KZZ\YKMRO]�^RO�S]]_O�P\YW�aS^RSX�^RO�WKSX]^\OKW��3^�S]�K�]MRYYV�aSNO
Z\YTOM^��O]^KLVS]RON�YXMO�KQKSX�SX�\O]ZYX]O�̂ Y�KX�SNOX^SPSON�XOON��CY_XQ
VO]LSKX� KXN� QKc� ]^_NOX^]� aS^RSX� ^RO� ]MRYYV� RKN� LOOX� `SM^SW]� YP
RYWYZRYLSM�K^^KMU]�KXN�^OKMRO\]�KXN�MY_X]OVVY\]�RKN�LOOX�_XKLVO�^Y
KNN\O]]�^ROS\�XOON]��:\YTOM^����S]�KX�ON_MK^SYX�Z\YQ\KWWO�^RK^�PYM_]O]
YX�Z\Y`SNSXQ�K� ]KPO� VOK\XSXQ�OX`S\YXWOX^� PY\� VO]LSKX�KXN�QKc�cY_^R
^R\Y_QR�\_XXSXQ�KX^S�RYWYZRYLSK�aY\U]RYZ]�aS^R�]^KPP�KXN�]^_NOX^]�
M\OK^SXQ�VO]LSKX�KXN�QKc�YXVc�]ZKMO�aS^RSX�^RO�]MRYYV�KXN�NS]MSZVSXSXQ
]^_NOX^]� aRY� ObRSLS^� RYWYZRYLSM� LORK`SY_\]�� 3X� \O]ZYX]O� ^Y� ^RS]
Z\YQ\KWWO�0KS\PKb�RK]�K^^\KM^ON�VO]LSKX�KXN�QKc�]^_NOX^]�P\YW�Y^RO\
]MRYYV]�

>RO� 7K]]KMR_]O^^]� =KPO� =MRYYV]� :\YQ\KWWO� ]SWSVK\Vc� ]OOU]� ^Y
KNN\O]]�^RO�XOON]�YP�VO]LSKX�KXN�QKc�cY_^R�aS^RSX�^RO�WKSX]^\OKW��3^�S]
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]SQXSPSMKX^� PY\� S^]� ]^K^O� aSNO� KZZ\YKMR�� >RO� _XNO\VcSXQ� O^RY]� YP� ^RO
Z\YQ\KWWO� S]� YXO� YP� KNN\O]]SXQ� KXN� MRKXQSXQ� XOQK^S`O� LORK`SY_\�
=^_NOX^]�aRY�ObRSLS^�RYWYZRYLSM�K^^S^_NO]�KXN�LORK`SY_\�K\O�\OWY`ON
P\YW�^RO�]MRYYV�KXN�]_]ZOXNON��>RO�]^_NOX^]�aRY�MYX^SX_O�aS^R�^RS]
RYWYZRYLSM�LORK`SY_\�K\O�]_]ZOXNON�SXNOPSXS^OVc��+]�aOVV�K]�^RS]�^RO
Z\YQ\KWWO�MYX^KSX]�aY\U]RYZ]�PY\�^OKMRO\]�KXN�]^_NOX^]�^RK^�KNN\O]]
^RO�XOON]�YP�VO]LSKX�KXN�QKc�cY_^R�KXN�]OOU�^Y�ON_MK^O�^RO�MYWW_XS^c
SX�̂ RO�NKWKQSXQ�\O]_V^]�YP�RYWYZRYLSM�LORK`SY_\]�KXN�RO^O\Y]ObS]^�LSK]�

+V^RY_QR�^RO]O�\OZY\^]�PYM_]�YX�]^\K^OQSO]�PY\�MRKXQO�^RK^�aY_VN
OXKLVO�]MRYYV]�^Y�M\OK^O�]KPO�VOK\XSXQ�OX`S\YXWOX^]�PY\�VO]LSKX�KXN�QKc
cY_^R�S^� S]� SWZY\^KX^�^Y�NS]M_]]�^RS]� VS^O\K^_\O� SX�^O\W]�YP�aRK^� S^�MKX
KMRSO`O� PY\� QKc� KXN� VO]LSKX� ON_MK^Y\]�� 3X�+Y^OK\YK� ^RO\O� RK`O� LOOX
]SWSVK\�K^^OWZ^]�̂ Y�Z\Y`SNO�]MRYYV]�aS^R�\O]Y_\MO]�̂ Y�OXKLVO�RYWYZRYLSK
^Y�LO�KNN\O]]ON�aS^RSX�^RO�M_\\SM_V_W��:_LVSMK^SYX]�]_MR�K]�+PPS\WSXQ
.S`O\]S^c�KXN�=^\KSQR^�>KVUSXQ�aO\O�Z\YN_MON�Lc� ^RO�0KWSVc�:VKXXSXQ
+]]YMSK^SYX�KXN�^RO�8Oa�DOKVKXN�+3.=�0Y_XNK^SYX�\O]ZOM^S`OVc�KXN
NS]^\SL_^ON� ^Y� ]MRYYV]�� >RO� \O]Y_\MO]� MYX^KSX� aY\U]RYZ]� YX� RYa� ^Y
MY_X^O\� RYWYZRYLSK� KXN� aO\O� SX^OXNON� PY\� _]O� aS^RSX� ^RO� 2OKV^R
]cVVKL_]�

2YaO`O\�aS^RY_^�K�WKXNK^O�P\YW�MOX^\KV�QY`O\XWOX^��KXN�K�MVSWK^O
SX� aRSMR� ^RO� S]]_O]� MKX� LO� YZOXVc� NS]M_]]ON� ^RO]O� \O]Y_\MO]� K\O
_XNO\_]ON�K]�]MRYYV]�K\O�_XKLVO�̂ Y�Q\KZZVO�aS^R�XOQK^S`O�\OKM^SYX]�P\YW
^RO� ZK\OX^� MYWW_XS^c�� >RS]� \OSXPY\MO]� ^RO� XOON� PY\� ^RO� ]^K^O�aSNO
KZZ\YKMR� ^RK^� RK]� LOOX� KNYZ^ON� SX� 7K]]KMR_]O^^]�� AS^RY_^� ^RS]
KZZ\YKMR�WKXc�]MRYYV]�Z\OPO\�^Y�L_\c�^ROS\�ROKN]�SX�^RO�]KXN�KXN�NOXc
^RO�ObS]^OXMO�YP�^RO�S]]_O]��>RS]�aK]�MVOK\Vc�NOWYX]^\K^ON�Lc�^RO�KM^SYX]
YP� ^RO� Z\SXMSZKV� YP� 2_^^� @KVVOc� 2SQR� =MRYYV� SX� XY^� KVVYaSXQ� ^RO
O]^KLVS]RWOX^�YP�K�QKc�KXN�VO]LSKX�]_ZZY\^�Q\Y_Z�aS^RSX�RS]�]MRYYV�

9XO� YP� ^RO� S]]_O]� ^RK^� XOON]� ^Y� LO� WKNO� WY\O� ObZVSMS^� SX� ^RO
VS^O\K^_\O� S]� ^Y�L\SXQ� ^RO�aY\VN�YP� ^RO�QKc�Y\� VO]LSKX� ^OKMRO\� KXN� ^RO
aY\VN�YP�̂ RO�QKc�Y\�VO]LSKX�]^_NOX^�̂ YQO^RO\��>RO�OXPY\MON�]OZK\K^SYX�YP
^RO]O�Q\Y_Z]�aS^RSX�^RO�ON_MK^SYX�SX]^S^_^SYX�WKSX^KSXON�^R\Y_QR�^RO
Wc^R]�YP�\OM\_S^WOX^��ZKONYZRSVSK�KXN�NO`SKXMc�ZO\ZO^_K^O]�̂ RO�POOVSXQ]
YP�S]YVK^SYX�KXN�SX`S]SLSVS^c�POV^�Lc�LY^R�Q\Y_Z]��>RO�Z\YQ\KWWO]�Y_^VSXON
KLY`O�Z\Y`SNO�`KV_KLVO�]^\K^OQSO]�^RK^�MKX�LO�OWZVYcON�^Y�\ON_MO�^RS]
QKZ�KXN�\OMYQXS]O�^RO�MYX^\SL_^SYX�^RK^�VO]LSKX�KXN�QKc�^OKMRO\]�MKX
WKUO�^Y�^RO�VS`O]�YP�VO]LSKX�KXN�QKc�]^_NOX^]�
>RO�<O]OK\MR�:\YMO]]
=OK\]� ��##�L�� ObZVY\O]� ^RO� _]O� YP� [_KVS^K^S`O� \O]OK\MR� WO^RYN]� SX
ObKWSXSXQ� RYWY]Ob_KVS^c� SX� ON_MK^SYX�� 2O� LK]O]� RS]� NS]M_]]SYX� YX

�� ����=RKXO�>YaX
\O]OK\MR�RO�MK\\SON�Y_^�SX`YV`SXQ�SX^O\`SOa]�aS^R�̂ RS\^OOX�cY_XQ�QKc�KXN
VO]LSKX�WOX�KXN�aYWOX��2O�NO]M\SLO]�^RO�SX^O\`SOa]�K]�K��MKMYZRYXc
YP�`YSMO]��^RK^�ObZVY\O�^RO�MYXPVSM^]�LO^aOOX�Z_LVSM�KXN�Z\S`K^O�aY\VN]
SX�^RO�]Y_^R�YP�^RO�?XS^ON�=^K^O]�

=OK\]�ObZVKSX]�̂ RK^�̂ RO�ZYaO\�YP�[_KVS^K^S`O�NK^K�VSO]�SX�^RO�KLSVS^c�YP
^RO�\O]OK\MRO\��^Y�UXYa�aOVV�K�POa�ZOYZVO�SX�̂ ROS\�M_V^_\KV�MYX^Ob^]���2O
]^\O]]O]�^RO�SWZY\^KXMO�YP�]OOSXQ�^RO�ZK\^SMSZKX^]�SX�^RO�MYX^Ob^�YP�^ROS\
aRYVO� VS`O]� KXN� ^RO� \YVO]� ^RK^� QOXNO\�� MVK]]�� \KMO� KXN� ]Ob_KVS^c� ZVKc
aS^RSX�̂ RK^�MYX^Ob^�SX�MYX^\SL_^SXQ�̂ Y�̂ ROS\�aRYVO�SNOX^S^c��2O�QYO]�YX�̂ Y
]_QQO]^�^RK^�^RO�_]O�YP�M\S^SMKV�^ROY\c��_XVSUO�[_KX^S^K^S`O�WO^RYN]�YP
\O]OK\MR�� S]� ]SQXSPSMKX^� SX� LOSXQ� KLVO� ^Y� NO]M\SLO� KXN� KMMY_X^� PY\� ^RO
MYX^\KNSM^SYX]��MYX^O]^K^SYX�KXN�\O]S]^KXMO�̂ RK^�S]�PY_XN�SX�̂ RO�O`O\cNKc
VS`O]�YP�^OKMRO\]��]^_NOX^]�KXN�ZK\OX^]�

=OK\]�QYO]�YX�̂ Y�NS]M_]]�̂ RO�NSVOWWK]�YP�ZYVS^SMKV�MY\\OM^XO]]�aS^RSX
\O]OK\MR�� ]_QQO]^SXQ� ^RK^� [_KVS^K^S`O� aY\U� S]� YP^OX� M\S^SMS]ON� PY\� ^RO
ZYVS^SMKV�MY\\OM^XO]]�YP�S^]�WO]]KQO]�\K^RO\�̂ RKX�K^^\KM^SXQ�MYWWOX^�LK]ON
YX�S^]�PSXNSXQ]��2O�ZYSX^]�Y_^�̂ RK^�̂ RO�SX^O\O]^]�YP�[_KVS^K^S`O�\O]OK\MR�K\O
ZY]]SLVc�K^�YNN]�aS^R�̂ RO�MYWW_XS^SO]�LOSXQ�\O]OK\MRON��3X�̂ RO�SX]^KXMO
YP�VO]LSKX�KXN�QKc�S]]_O]�[_KVS^K^S`O�\O]OK\MR�\O[_S\O]�^RO�\O]OK\MRO\�^Y
NOMYX]^\_M^�^RO�ZYVS^SM]�YP�]Ob_KV�SNOX^S^c�KXN�SX�]Y�NYSXQ�NOMYX]^\_M^
�^RO� `O\c� MYWW_XS^SO]� ^RK^� RK`O� QS`OX� QKc� WOX� KXN� VO]LSKX]� ^ROS\
MYVVOM^S`O�SNOX^S^SO]���SLSN$�����

2O�OXN]�RYaO`O\��Lc�]_QQO]^SXQ�PY_\�K\OK]�YX�aRSMR�P_^_\O�\O]OK\MR
MY_VN� LO� PYM_]ON$� ^RO� SXPV_OXMO� YP� MRSVNRYYN� O`OX^]� YX� ^RO� Z\O]OX^
SNOX^S^SO]�YP�RYWY]Ob_KV�KN_V^]��RYa�^RO�MYX]^\_M^SYX�YP�]Ob_KV�SNOX^S^c
`K\SO]� LO^aOOX� ZOYZVO�� RYa� \KMO� KXN� QOXNO\� MYX^\SL_^O� ^Y� ^RO
NO`OVYZWOX^�YP�K�QKc�Y\�VO]LSKX�SNOX^S^c�KXN�PSXKVVc�̂ RO�NOQ\OO�̂ Y�aRSMR
KM^S`S]^]�KZZVc�]^\_M^_\KV�KXKVc]O]�SX�^ROS\�O`O\cNKc�ZYVS^SMKV�]^\_QQVO]�

1\SPPOX���##���PYM_]ON�RO\�\O]OK\MR�YX�̂ RO�Z\YMO]]�YP�OWZYaO\WOX^
SX� ]OVOM^SXQ� ZK\^SMSZKX^]� aRY� aO\O� XY^� �Y_^�� SX� ^ROS\� ]MRYYV�� KXN
Z\Y`SNSXQ�K�PY\_W�SX�aRSMR�^RO�ZK\^SMSZKX^]�aO\O�KLVO�^Y�ObZVY\O�^RO
\OK]YX]�aRc�KXN�̂ RO�OPPOM^�̂ RK^�̂ RS]�aK]�RK`SXQ�YX�̂ ROS\�VS`O]��>RO�\O]_V^
YP�^RS]�aK]�^RK^�KVV�YP�^RO�ZK\^SMSZKX^]�WY`ON�P\YW�^RO��MYXMOKVWOX^��YP
^ROS\�]Ob_KV�Y\SOX^K^SYX�̂ Y�K�ZYSX^�YP��NS]MVY]_\O��SX�̂ ROS\�aY\UZVKMO��>RO
]^_Nc�̂ YYU�YXO�cOK\�̂ Y�MYWZVO^O��>RO�]WKVVO\�]MKVO�YP�Wc�\O]OK\MR�Z\YTOM^
NYO]�XY^�KVVYa�PY\�̂ RS]�MYWZVO^O�Z\YMO]]�^Y�YMM_\��>RO�MRYSMO�̂ Y�PYM_]�YX
MYZSXQ�]^\K^OQSO]�_]ON�Lc�KV\OKNc��Y_^��QKc�^OKMRO\]�NYO]�KVVYa�PY\�KX
ObKWSXK^SYX�YP�ZY]S^S`O�\K^RO\�̂ RKX��XOQK^S`O��LORK`SY_\]��KXN�S^�KVVYa]
^RO� ZK\^SMSZKX^]� ^Y� MYXMOX^\K^O� YX� SNOX^SPcSXQ� KXN� MVK\SPcSXQ� ^RO
MYX^\KNSM^SYX]�SXRO\OX^�SX�^ROS\�Z\YPO]]SYXKV�VS`O]�
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;_SXVS`KX���##����MYXN_M^ON�̂ aY�YZOX�OXNON��SXNS`SN_KV�SX^O\`SOa]

aS^R�PY_\�VO]LSKX�^OKMRO\]�SX�-R\S]^MR_\MR��=RO�SXMY\ZY\K^ON�aS^RSX�RO\
\O]OK\MR�NO]SQX�ZK\^SMSZK^Y\c�\O]OK\MR�KXN�POWSXS]^�\O]OK\MR�WO^RYN]�
;_SXVS`KX�]�SX^O\`SOa]�aO\O�aS^R�̂ OKMRO\]�aRY�POV^�̂ ROc�aO\O�KLVO�̂ Y�̂ KVU
YZOXVc�KLY_^�^ROS\�ObZO\SOXMO]�KXN�^RO\OPY\O�RO\�NK^K�NYO]�XY^�\OPVOM^
^RO�ZO\]ZOM^S`O�YP�MVY]O^ON�VO]LSKX]��>RS]�RK]�SXPV_OXMON�̂ RO�NO]SQX�YP�Wc
YaX�Z\YTOM^��<OMYQXS]SXQ�^RO�NSPPSM_V^SO]�SXRO\OX^�SX�^\cSXQ�^Y�O]^KLVS]R
K�NS]MY_\]O�aS^R�MVY]O^ON�̂ OKMRO\]�3�RK`O�MRY]OX�̂ Y�PYM_]�Wc�\O]OK\MR�YX
^OKMRO\]�aRY�K\O��Y_^��SX�LY^R�^ROS\�ZO\]YXKV�KXN�aY\USXQ�VS`O]�
<O]OK\MR�0SXNSXQ]
>RO�PSXNSXQ]�YP�^RO�\O]OK\MR�MKX�LO�ObKWSXON�Lc�ObZVY\SXQ�K�X_WLO\�YP
MYWWYX� ^ROWO]� PY_XN� SX� ^RO� VS^O\K^_\O$� ^RO� SX`S]SLSVS^c� YP� QKc�WKVO
ON_MK^Y\]��K�NO]M\SZ^SYX�YP�^RO�ObZO\SOXMO]�YP�QKc�WKVO�ON_MK^Y\]��^RO
]^\K^OQSO]�^RK^�QKc�WKVO�ON_MK^Y\]�KNYZ^�^Y�MYZO�SX�LY^R�^ROS\�ZO\]YXKV
KXN�aY\USXQ�VS`O]��^RO�OPPOM^]�^RK^�^RO]O�MYZSXQ�]^\K^OQSO]�RK`O�YX�^ROS\
VS`O]�� NSPPO\OXMO]� LO^aOOX� ^RO� ObZO\SOXMO]� YP� QKc� WKVO� KXN� VO]LSKX
^OKMRO\]�KXN�PSXKVVc��^RO�]^\K^OQSO]�^RK^�^RO�\O]OK\MRO\]�]_QQO]^�aY_VN
L\SXQ�KLY_^�MRKXQO�

>RO� SX`S]SLSVS^c�YP� VO]LSKX�KXN�QKc� S]]_O]� SX�KVV� ]ZRO\O]�KXN�K^�KVV
VO`OV]�YP�̂ RO�ON_MK^SYX�Z\YMO]]�S]�SNOX^SPSON�K]�YXO�YP�̂ RO�WKTY\�MYXMO\X]�
AK^XOc� ��##�$�""�� \OZY\^]� ^RK^� ON_MK^SYX� ]c]^OW]� WKXSPO]^Vc� PKSV� ^Y
KMUXYaVONQO�^RO�KM^_KV�NS`O\]S^c�YP�R_WKX�]Ob_KVS^c�OS^RO\�aS^RSX�^RO
M_\\SM_V_W�Y\�Y_^]SNO�S^��3X�OPPOM^�MRSVN\OX�K\O�̂ K_QR^�̂ RK^�RYWY]Ob_KVS^c
S]�LOcYXN�MYX]SNO\K^SYX��>RS]�S]�]SQXSPSMKX^�PY\�QKc�^OKMRO\]�K]�RK`SXQ
ObZO\SOXMON� ^RO� ON_MK^SYX� ]c]^OW� ^ROW]OV`O]�� ^ROc� SX^O\XKVS]O� ^RS]
RYWYZRYLSK� KXN� MK\\c� S^� SX^Y� ^ROS\� MVK]]\YYW]�� >RS]� S]� ZK\^SM_VK\Vc
]SQXSPSMKX^�SX�̂ RO�MYX^Ob^�YP�AK^XOc�]�aY\U��2O�KV]Y�ObKWSXO]�̂ RO�SWZKM^
YP� VYMKV� MY_XMSV� VOQS]VK^SYX�� aRSMR� Z\O`OX^]� ^RO� �Z\YWY^SYX� YP
RYWY]Ob_KV�VSPO]^cVO]��SX�]MRYYV]��>RS]�P_\^RO\�KVSOXK^O]�KXN�MYX^\SL_^O]
^Y�̂ RO�SX`S]SLSVS^c�YP�̂ RO�QKc�ON_MK^Y\�KXN�̂ RO�QKc�]^_NOX^�Lc�Z\O`OX^SXQ
^RO�Z\Y`S]SYX�YP�KX�OX`S\YXWOX^�aRO\O�S]]_O]�MYXMO\XSXQ�]Ob_KVS^c�MKX
LO�YZOXVc�KXN�ZY]S^S`OVc�ObZVY\ON��>RO�VOQS]VK^SYX�KV]Y�MYX^\SL_^O]�^Y
\OSXPY\MSXQ�QKc�ON_MK^Y\]��POK\]�KLY_^�TYL�]OM_\S^c�KXN�MK\OO\�Z\Y]ZOM^]�

>RS]�SX`S]SLSVS^c�S]�YP^OX�ZO\MOS`ON�K]�KX�KL]YV_^O�\O[_S\OWOX^�Lc�QKc
WKVO�̂ OKMRO\]�SP�̂ ROc�ObZOM^�̂ Y�MYX^SX_O�SX�̂ ROS\�MRY]OX�Z\YPO]]SYX��>RY]O
�WY]^� VSUOVc� ^Y� ]_PPO\� NS]WS]]KV� P\YW� aY\U� K\O� QKc� WOX� aRY� K\O
OWZVYcON�SX�aY\USXQ�aS^R�MRSVN\OX���.KVc��MS^ON�SX�=[_S\\OVV���#"#$"��
>ROc�K\O�VSUOVc�^Y�]_PPO\�NS]WS]]KV�P\YW�^ROS\�ZY]S^SYX]�LOMK_]O�YP�^RO
RYWYZRYLSK�^RK^�ZO\`KNO]�]MRYYV�MYWW_XS^SO]�KXN�^RO�ZRc]SMKV�KXN
SNOYVYQSMKV�MY\\_Z^SYX�^RK^�QKc�WOX�K\O�KMM_]ON�YP�

��"����=RKXO�>YaX
+XY^RO\�PKM^Y\�^RK^�MYX^\SL_^O]�^Y�^RO�XOON�PY\�QKc�WKVO�^OKMRO\]�^Y

RSNO�̂ ROS\�]Ob_KVS^c�SX�̂ ROS\�aY\UZVKMO�S]�̂ RO�RK\K]]WOX^�̂ RK^�YMM_\]�aROX
^ROS\�]Ob_KVS^c�S]�Z_LVSM�UXYaVONQO��1\Kc]YX���##���PY_XN�̂ RK^�WKXc�YP�RO\
\O]ZYXNOX^]�]RK\ON�]^Y\SO]�YP��\OZOK^ON�SXMSNOX^]��ZO\^KSXSXQ�^Y��`SMSY_]
\_WY_\]���^R\OK^]��KXYXcWY_]�ZRYXO�MKVV]��NOPKMOWOX^�YP�ZO\]YXKV�KXN
Z\YPO]]SYXKV� Z\YZO\^c�� `O\LKV� KXN� ZRc]SMKV� KL_]O�� KXN� Y^RO\� PY\W]� YP
ZRc]SMKV��OWY^SYXKV�KXN�WOX^KV�KL_]O��>RO]O�PSXNSXQ]�aO\O�]_ZZY\^ON�SX
^RO�\O]OK\MR�YP�=[_S\\OVV���#"#��KXN�1\SPPOX���##���

-RKWLO\VKSX���#"�$�����ZYSX^]�Y_^�^RK^�^RO�S]]_O�\OWKSX]�SX`S]SLVO
KXN�^RK^�Z\YPO]]SYXKV]�K\O�RO]S^KX^�^Y�\KS]O�S^�LOMK_]O�^ROc�K\O��\_XXSXQ
]MK\ON��XO\`Y_]�KLY_^�ZK\OX^]��\OKM^SYX]��aY\\SON�KLY_^�VY]SXQ�̂ ROS\�TYL]
KXN�Q_K\NON�KLY_^�S]]_O]�NS]M_]]SYX�YP�aRSMR�WSQR^�ObZY]O�̂ ROS\�Z\S`K^O
VS`O]���>RS]�KMMY_X^]�̂ Y�]YWO�NOQ\OO�PY\�̂ RO�SX`S]SLSVS^c�YP�QKc�KXN�VO]LSKX
\YVO�WYNOV]�SX�]MRYYV]�

-VY]OVc�\OVK^ON�̂ Y�̂ RO�S]]_O�YP�SX`S]SLSVS^c�S]�̂ RO�S]YVK^SYX�̂ RK^�S]�POV^�Lc
QKc�WKVO�ON_MK^Y\]�SX�̂ ROS\�aY\U�OX`S\YXWOX^��>RO�XOON�̂ Y�MYXMOKV�̂ ROS\
^\_O�SNOX^S^SO]�KPPOM^]�̂ RO�\OVK^SYX]RSZ]�QKc�WKVO�̂ OKMRO\]�RK`O�aS^R�LY^R
^ROS\�MYVVOKQ_O]�KXN�^ROS\�]^_NOX^]��=[_S\\OVV���#"#��PY_XN�^RK^�QKc�WKVO
ON_MK^Y\]�VOKN�]OM\O^S`O�VS`O]�SX�^ROS\�aY\UZVKMO]�Y_^�YP�^RO�POK\�^RK^�^Y
LO� RYXO]^� KLY_^� ^ROS\� ]Ob_KVS^c�aY_VN� KPPOM^� ^ROS\� TYL� ]OM_\S^c�� ^ROS\
Z\Y]ZOM^]�PY\�Z\YWY^SYX�KXN�^ROS\�M\ONSLSVS^c��1\SPPOX���##���PY_XN�^RK^
RO\�\O]OK\MR�ZK\^SMSZKX^]��LOVSO`ON�_XS`O\]KVVc�^RK^�^Y�LO�JY_^��SX�]MRYYV
aY_VN�MY]^�^ROW�^ROS\�TYL]��

3X�Z\Y^OM^SXQ� ^RO]O�LOVSOP]� QKc�WKVO� ^OKMRO\]� PSXN� S^�XOMO]]K\c� ^Y
]OZK\K^O� ]^\SM^Vc� ^ROS\�ZO\]YXKV�KXN�Z\YPO]]SYXKV� VS`O]��1\Kc]YX� ��##��
SNOX^SPSO]�^RS]�K]�QKc�^OKMRO\]�RK`SXQ�^Y�WKSX^KSX�K��N_KV�SNOX^S^c���>Y
WKXKQO�̂ RS]�OPPOM^S`OVc�̂ RO\O�K\O�K�X_WLO\�YP�SNOX^SPSKLVO�ZO\]YXKV�MY]^]�
>ROc� RK`O� ^Y� VS`O� aS^R� ^RO� NKSVc� POK\� YP� LOSXQ� NS]MY`O\ON�� S]YVK^O
^ROW]OV`O]� P\YW�]^_NOX^]�KXN�Y^RO\� ^OKMRO\]� ^Y�K`YSN�NO^OM^SYX��KXN
RYZO�̂ RK^�Lc�LOSXQ�ObMOVVOX^�KXN�MYX]MSOX^SY_]�̂ OKMRO\]�̂ ROS\�TYL]�aSVV�LO
Z\Y^OM^ON�O`OX�SP�^ROS\�]Ob_KVS^c�LOMYWO]�MYWWYX�UXYaVONQO�

AROX�Z_^�KVYXQ]SNO�^RO�PSXNSXQ]�YP�=OK\]���##�K��aRY�PY_XN�^RK^
YXO�^RS\N�YP�Z\Y]ZOM^S`O�^OKMRO\]�SX�=Y_^R�-K\YVSXK�SX�^RO�?XS^ON�=^K^O]
ROVN�RSQR�RYWYZRYLSM�LOVSOP]��̂ YQO^RO\�aS^R�RS]�PSXNSXQ]�YP�RK\K]]WOX^
KXN� VKMU� YP� ]_ZZY\^� P\YW� MYVVOKQ_O]� KXN� KNWSXS]^\K^SYX�� S^� S]� RK\NVc
]_\Z\S]SXQ�^RO\OPY\O�^RK^�QKc�WKVO�^OKMRO\]�]OX]O�^RK^�S^�S]�XY^�SX�^ROS\
LO]^�SX^O\O]^]�^Y�KMUXYaVONQO�^ROS\�]Ob_KVS^c�SX�^RO�aY\UZVKMO�

-YWZY_XNSXQ�̂ RO]O�POOVSXQ]�YP�S]YVK^SYX�S]�̂ RO�Q_SV^�K]]YMSK^ON�aS^R
NS]RYXO]^c�KLY_^�^ROS\�ZO\]YXKV�VS`O]��=[_S\\OVV���#"#%�;_SXVS`KX���##���
7KXc�QKc�WKVO�^OKMRO\]�POOV�P\_]^\K^SYX�KXN�KXQO\�K^�RK`SXQ�^Y�VOKN�K



6S^O\K^_\O�-YXMO\XSXQ�^RO�/bZO\SOXMO]�YP�1Kc�7KVO�/N_MK^Y\]�����#
NY_LVO�VSPO��aRSMR�SX�̂ _\X�ZVKMO]�]^\KSX]�YX�ZO\]YXKV�\OVK^SYX]RSZ]��7KXc
POOV� S^� NSPPSM_V^� ^Y� O]^KLVS]R� KXN� WKSX^KSX� \OVK^SYX]RSZ]�� ^R\YaSXQ
^ROW]OV`O]�MYWZVO^OVc�SX^Y�^ROS\�aY\U�KXN�_]SXQ�Z_LVSM�]Ob�`OX_O]�^Y
]K^S]Pc�^ROS\�XOON�PY\�QKc�MYX^KM^��3X�^RS]�\O]ZOM^�WKXc�PSXN�S^�NSPPSM_V^�^Y
Z_\]_O�OWY^SYXKVVc�]K^S]PcSXQ�\OVK^SYX]RSZ]�Y_^�YP�POK\�̂ RK^�̂ ROS\�]Ob_KVS^c
aSVV� LO� NS]MY`O\ON�� >RO� OPPOM^� YP� ^RS]� SX^O\XKVS]ON� RYWYZRYLSK� S]
^\K_WK^SM� PY\�QKc�WKVO� ^OKMRO\]�KXN�YP^OX�MYX^\SL_^O]� ^Y�K�ZO\`K]S`O
POOVSXQ�YP�]OVP�RK^\ON�

+� \OMOX^�WKXSPO]^K^SYX�YP�RYWYZRYLSK� S]� ^Y�LO� PY_XN�aS^RSX� ^RO
OPPOM^]� YP� ^RO� +3.=� M\S]S]�� 9XO� QKc� WKVO� ^OKMRO\� PY_XN� ^RK^� KP^O\� K
Z\YVYXQON�KL]OXMO�RS]�KLSVS^c�^Y�MYX^SX_O�SX�RS]�ZY]S^SYX�aK]�\OXNO\ON
SWZY]]SLVO�LOMK_]O�ZOYZVO�ZO\MOS`ON�RSW�K]�K�̀ SM^SW�YP�̂ RO�NS]OK]O��>RS]
aK]�XY^�]Y��=[_S\\OVV���#"#��

=[_S\\OVV� ��#"#���=OK\]� ��##����1\SPPOX� ��##���KXN�;_SXVS`KX���##��
]_QQO]^� ^RK^� ^RO\O� K\O�NSPPO\OXMO]�LO^aOOX� VO]LSKX�KXN�QKc� ^OKMRO\]�
ObZO\SOXMO]� aS^RSX� ]MRYYV]�� 2YaO`O\�� K� ]SQXSPSMKX^� KWY_X^� YP� ^RO
VS^O\K^_\O�MYWLSXO]�^RO�ObZO\SOXMO]�YP�LY^R�Q\Y_Z]�KXN�K]]_WO]� ^RK^
^RO\O� S]�K�RYWYQOXOS^c�^Y�^ROS\�ObZO\SOXMO��3^�KZZOK\]�^RK^�QKc�WKVO]
ObZO\SOXMO�K�NSPPO\OX^�cO^�MYWZVOWOX^K\c�]O^�YP�Z\O]]_\O]�̂ Y�̂ RK^�YP�̂ ROS\
VO]LSKX�MY_X^O\ZK\^]��VK\QOVc�N_O��S^�]OOW]��^Y�^RO�aKc�SX�aRSMR�QOXNO\
\YVO]�K\O�NOPSXON��KXN�̂ RO�ObZOM^K^SYX]�̂ RK^�̂ RS]�ZVKMO]�YX�LORK`SY_\��>RS]
S]�KX�K\OK�YP�\O]OK\MR�^RK^�XOON]�^Y�LO�SX`O]^SQK^ON�P_\^RO\�
=_QQO]^SYX]�PY\�-RKXQO
>RO�]^\K^OQSO]�PY\�MRKXQO�]_QQO]^ON�Lc�^RO�VS^O\K^_\O�YMM_\�K^�K�X_WLO\
YP�VO`OV]�KXN�MKX�LO�ZVKMON�YX�K�MYX^SX__W�WY`SXQ�P\YW�^RO�SXNS`SN_KV
^R\Y_QR�^RO�MYWW_XS^c�^Y�QY`O\XWOX^�VO`OV��>RO�MRKXQO]�^RK^�XOON�^Y
YMM_\� SX`YV`O� XK^SYXKV� KXN� ]^K^O� ZYVSMc�� SXNS`SN_KV� ]MRYYV]� ZYVSMc�
M_\\SM_V_W� KXN� K]]O]]WOX^�� ^OKMRO\� NO`OVYZWOX^� KXN� ZO\]YXXOV
^\KSXSXQ��MY_X]OVVSXQ�KXN�]_ZZY\^�KXN�WY\O�\O]OK\MR�KXN�SXPY\WK^SYX�

7KXc�YP�^RO�K_^RY\]�ObZ\O]]�P\_]^\K^SYX�K^�^RO�]VYa�ZKMO�YP�MRKXQO
KXN� ^RO� SXM\OK]ON� NSPPSM_V^SO]� K\S]SXQ� P\YW� ^RO� VKMU� YP� ]_ZZY\^S`O
QY`O\XWOX^�VOQS]VK^SYX��=[_S\\OVV���#"#���AK^XOc���##����1\SPPOX���##���KVV
ObKWSXO�^RO�XOQK^S`O�SWZKM^�YP�RYWYZRYLSM�XK^SYXKV�KXN�]^K^O�aSNO
VOQS]VK^SYX�^RK^�Z\Y`SNO]�XY�VOQKV�]_ZZY\^�PY\�VO]LSKX�KXN�QKc�ON_MK^Y\]
SX� ^ROS\� aY\U� ZVKMO]� SX� ^RO� ?XS^ON� =^K^O]� KXN� ,\S^KSX�� �##�� ]Ka� ^RO
SWZVOWOX^K^SYX�YP�VOQS]VK^SYX�^Y�Z\Y^OM^�VO]LSKX]�KXN�QKc]�SX�+Y^OK\YK�
>YaX���##���ZYSX^]�Y_^�̂ RK^�̂ RO�VOQS]VK^SYX�KV^RY_QR�]SQXSPSMKX^��XOON]�̂ Y
LO�\OSXPY\MON�^R\Y_QR�K�Z\YMO]]�YP�MYWW_XS^c�ON_MK^SYX�SP�S^�S]�^Y�RK`O
KXc�OPPOM^�YX�\ON_MSXQ�Z\OT_NSMO�KXN�RYWYZRYLSM�LORK`SY_\�

�������=RKXO�>YaX
AS^RSX� ^RO� aSNO\� MYX^Ob^� YP� VOQS]VK^S`O� MRKXQO� S^� aK]� ]OOX� ^RK^

]MRYYV]�KXN�MYWW_XS^SO]�XOON�^Y�NO`OVYZ�VYMKVS]ON�ZYVSMSO]�YP�]_ZZY\^
PY\�VO]LSKX�KXN�QKc�]^_NOX^]�KXN�̂ OKMRO\]��=[_S\\OVV���#"#%�1\Kc]YX���##�%
>YaX�� �##�%� 2OLO\^�� �##���� 1\Kc]YX� ]_QQO]^]� K� PY_\� ]^OZ� KZZ\YKMR$
Z\YQ\KWWO]�KSWON�K^�SXM\OK]SXQ�KaK\OXO]]��ObKWSXSXQ�K^^S^_NO]��K�PYM_]
YX�KV^O\XK^S`O]�KXN�]_ZZY\^S`O�KM^SYX�

=[_S\\OVV���#"#���1\Kc]YX���##����-RKWLO\VKSX���#"���KXN�+XN\Oa]
��##���ObKWSXO�̂ RO�NKXQO\]�YP�SNOX^SPcSXQ�̂ RO�Z\YLVOW�K]�K�QKc�Y\�VO]LSKX
YXO�^Y�LO�]YV`ON�^R\Y_QR�SXNS`SN_KV�MY_X]OVVSXQ��>ROc�]_QQO]^�^RK^�KX
ObZVY\K^SYX�YP�̂ RO�aKc]�SX�aRSMR�Z\OT_NSMO�WKXSPO]^]�S^]OVP�SX�]YMSO^c�KXN
RYa�S^�S]�ZO\ZO^_K^ON�^R\Y_QRY_^�^RO�ON_MK^SYX�Z\YMO]]�S]�XOMO]]K\c�^Y
OXKLVO�ZK\KVVOV]�LO^aOOX�RYWYZRYLSK�KXN�Y^RO\�̂ cZO]�YP�Z\OT_NSMO�̂ Y�LO
]OOX�KXN�_XNO\]^YYN��3X�̂ RS]�\O]ZOM^�RYWYZRYLSK�S]�K]�W_MR��SP�XY^�WY\O
]Y��K�RO^O\Y]Ob_KV�Z\YLVOW�K]�K�QKc�Y\�VO]LSKX�YXO��>RO\OPY\O�K]�=OK\]
��##���]_QQO]^]�RO^O\Y]Ob_KV�^OKMRO\]�KXN�MY_X]OVVY\]�XOON�^Y�KNN\O]]
^ROS\�YaX�POK\]�KXN�Z\OT_NSMO]�\OQK\NSXQ�RYWY]Ob_KVS^c�

-VY]OVc�\OVK^ON�^Y�^RS]�SNOK�S]�^RO�XOON�Y_^VSXON�SX�^RO�VS^O\K^_\O�PY\
^OKMRO\�NO`OVYZWOX^�KXN�ZO\]YXXOV�^\KSXSXQ��1\Kc]YX���##����+XN\Oa]
��##��� KXN� =OK\]� ��##��� SXNSMK^O� ^RK^� ^OKMRO\]� KXN� ^RY]O� SX`YV`ON� SX
MYXP\YX^SXQ�^ROS\�YaX�RO^O\Y]ObS]W�KXN�RYWYZRYLSK��XOON�^Y�ObKWSXO
XY^� YXVc� ^ROS\� ZO\]YXKV� K^^S^_NO]� KXN� LOVSOP]� L_^� KV]Y� ^ROS\� ^OKMRSXQ
Z\KM^SMO]�KXN�MYX^OX^��=[_S\\OVV���#"#���AYYN]�KXN�2K\LOMU���##���]^\O]]
RYa�SWZY\^KX^�\KS]SXQ�^OKMRO\�KaK\OXO]]�S]�SX�KPPOM^SXQ�MRKXQO��=^KPP
XOON� ^Y� LO� O[_SZZON� ^Y� NOKV� aS^R� SX]^KXMO]� YP� `O\LKV� KL_]O� KXN
RK\K]]WOX^�LO^aOOX�]^_NOX^]��LO^aOOX�]^_NOX^]�KXN�]^KPP�KXN�LO^aOOX
MYVVOKQ_O]�� AYYN]� KXN� 2K\LOMU� ��##��� QY� YX� ^Y� OWZRK]S]O� ^RO
]SQXSPSMKXMO�YP�]_ZZY\^S`O�KNWSXS]^\K^S`O�]^\_M^_\O]�SX�NOKVSXQ�aS^R�Y`O\^
RYWYZRYLSM�LORK`SY_\]�

;_SXVS`KX���##���\OMYWWOXN]�^RO�NO`OVYZWOX^�YP�ZYVSMSO]�aS^RSX
]MRYYV�MRK\^O\]�^Y�Z\Y^OM^�VO]LSKX�KXN�QKc�]^_NOX^]�KXN�^OKMRO\]�P\YW
NS]M\SWSXK^SYX�� Z\YPO]]SYXKV� NO`OVYZWOX^� PY\� ^OKMRO\]� KLY_^
RYWYZRYLSK�KXN�RYa�^Y�MRKVVOXQO�S^�SX�^ROS\�MVK]]\YYW]��^\KSXSXQ�PY\
MY_X]OVVY\]�K]�^Y�^RO�XOON]�YP�VO]LSKX�KXN�QKc�]^_NOX^]�KXN�^OKMRO\]�
M_\\SM_V_W� NO`OVYZWOX^� KXN� ^RO� ]ZYX]Y\]RSZ� YP� \O]OK\MR�� >RO]O
\OMYWWOXNK^SYX]�K\O�]SQXSPSMKX^�SX�^RK^�^ROc�Z\Y`SNO�K�MYWZ\OROX]S`O
Y`O\`SOa� YP� aRK^� K\OK]� aS^RSX� ]MRYYV]� XOON� ^Y� LO� MRKXQON� SP� KX
OX`S\YXWOX^�SXMV_]S`O�YP�VO]LSKX�KXN�QKc�XOON]�S]�^Y�LO�Z\Y`SNON��>ROc
RK`O� KV]Y� LOOX� NO`OVYZON� SX� +Y^OK\YK� SX� \O]ZYX]O� ^Y� \O]OK\MR
_XNO\^KUOX� RO\O�� 2YaO`O\�� _X^SV� WK^O\SKV� ]_MR� K]� ;_SXVS`KX�]� S]
Z_LVS]RON�KXN�P_\^RO\�\O]OK\MR�_XNO\^KUOX�̂ RO�\OMYWWOXNK^SYX]�K\S]SXQ
P\YW�]_MR�aY\U�aSVV�MYX^SX_O�^Y�QY�VK\QOVc�_XXY^SMON�



6S^O\K^_\O�-YXMO\XSXQ�^RO�/bZO\SOXMO]�YP�1Kc�7KVO�/N_MK^Y\]������
+]� ;_SXVS`KX� ��##��� ]_QQO]^]� ^RO� M_\\SM_V_W� S]� ZO\MOS`ON� K]� K

]SQXSPSMKX^�K\OK� SX�XOON�YP� MRKXQO��+XN\Oa]� ��##���KXN�-RKWLO\VKSX
��#"���]_QQO]^�̂ RK^�̂ RO�aKc]�SX�aRSMR�RO^O\Y]ObS]W�WKXSPO]^]�S^]OVP�SX�̂ RO
M_\\SM_V_W�S]�KX�K\OK�^RK^�XOON]�^Y�LO�ObKWSXON��>ROc�K\Q_O�^RK^�^RO
aKc�SX�aRSMR�POa�KV^O\XK^S`O]�^Y�^RO�RO^O\Y]Ob_KV�PKWSVc�]^\_M^_\O�K\O
QS`OX�XOON]�^Y�LO�\OK]]O]]ON�KVYXQ�aS^R�^RO�aKc�SX�aRSMR�QOXNO\�KXN
]Ob_KV�]^O\OY^cZSXQ�S]�ZO\ZO^_K^ON�aS^RSX�]_LTOM^�K\OK]��3X�^RS]�\OQK\N
]MRYYV]� XOON� ^Y�WKUO� ]_\O� ^RK^� ^Ob^]� KXN� ^OKMRSXQ�WK^O\SKV]� NY� XY^
Z\O]OX^�XOQK^S`O�SWKQO]�YP�VO]LSKX]�KXN�QKc�WOX�KXN�VSPO]^cVO]�KXN�^Y
VYYU�K^�aKc]�KX�KM\Y]]�^RO�M_\\SM_V_W�KZZ\YKMR�MKX�LO�SWZVOWOX^ON��+]
aOVV� K]� ^RS]�� VSL\K\SO]� XOON� ^Y� LO� M_VVON� YP� KVV� YL]YVO^O� KXN� XOQK^S`O
SXPY\WK^SYX�KXN�\O]^YMUON�aS^R�ZY]S^S`O�KXN�KMM_\K^O�XY`OV]��K\^SMVO]�KXN
XYX�PSM^SYX�

0SXKVVc�̂ RO�VS^O\K^_\O�\OMYQXS]O]�̂ RO�NOQ\OO�̂ Y�aRSMR�VO]LSKX�KXN�QKc
^OKMRO\]�K\O�S]YVK^ON�aS^RSX�^ROS\�]MRYYV]��2K\LOMU���##���]_QQO]^]�^RK^
KX�OPPOM^S`O�]^\K^OQc�^Y�NOKV�aS^R�^RS]�S]�PY\�]_ZZY\^�Q\Y_Z]�^Y�LOMYWO
O]^KLVS]RON��>RO]O�Q\Y_Z]�MY_VN�YZO\K^O�YX�K�X_WLO\�YP� VO`OV]��>ROc
aY_VN� OXKLVO� QKc� KXN� VO]LSKX� ^OKMRO\]� ^Y� O]^KLVS]R� ]_ZZY\^� PY\
^ROW]OV`O]��ObKWSXO�̂ RO�S]]_O]�MYXP\YX^SXQ�̂ ROW�SX�̂ ROS\�NKSVc�VS`O]�KXN
Z\Y`SNO�K�PY\_W�^Y�NS]M_]]�aRSMR�aKc]�MRKXQO�MKX�LO�OPPOM^ON��1\SPPOX
��##���KXN�-RKWLO\VKSX� ��#"��� ]_QQO]^� ^RK^�QKc�KXN� VO]LSKX� ^OKMRO\]
XOON� ^Y� PY\QO� ]^\YXQO\� VSXU]�aS^R� Y^RO\� Q\Y_Z]� KXN�aS^R� ]_ZZY\^S`O
RO^O\Y]Ob_KV� MYVVOKQ_O]� ^Y� OX]_\O� ^RK^� ^OKMRO\]�� ]^_NOX^]� KXN
KNWSXS]^\K^Y\]� K\O� P_VVc� SXPY\WON� KXN� ]_ZZY\^S`O� YP� QKc� KXN� VO]LSKX
S]]_O]�� >RS]� S]� ZK\^SM_VK\Vc� SWZY\^KX^� SX� VSQR^� YP� ^RO� MRKXQO]� ^Y� ^RO
2_WKX�<SQR^]�6OQS]VK^SYX�SX�+Y^OK\YK�
2Ya�@KV_KLVO�S]�^RS]�6S^O\K^_\O)
<O]OK\MR� SX^Y� VO]LSKX�KXN�QKc� S]]_O]� SX�ON_MK^SYX� S]�K� \OVK^S`OVc�XOa
ZROXYWOXYX�� /KMR� YP� ^RO� K\^SMVO]� MS^ON� S]� ]SQXSPSMKX^� SX� ^O\W]� YP� ^RO
MYX^\SL_^SYX�S^�WKUO]�^Y�\ON_MSXQ�^RO�]SVOXMO�KXN�L\OKUSXQ�NYaX�^RO
Wc^R]�^RK^�]_\\Y_XN�^RO�]_LTOM^��3^�S]�SWZY\^KX^�^Y�XY^O�^RK^�K^�^RO�^SWO
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