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]SXQVO�SX^O\`OX^SYX]�aSVV�XY^�SWZKM^�]SQXSPSMKX^Vc�YX�]_SMSNO�\K^O]��

3^�KZZOK\]�^RK^�cY_^R�]_SMSNO�WKc�LO�KMMY_X^ON�PY\�Lc�MYWZVSMK^ON
]O^]�YP�\S]U�PKM^Y\]�aRSMR�SXNS`SN_KVVc�RK`O�K�]WKVV�SWZKM^�YX�]_SMSNKV
LORK`SY_\� L_^�aRSMR� MYVVOM^S`OVc�WKUO� K� ]_L]^KX^SKV� MYX^\SL_^SYX� ^Y
]_SMSNO� \S]U�� ARK^� S]� VSUOVc� ^Y� LO� OPPOM^S`O�� ^RO\OPY\O�� S]� K� ]O\SO]� YP
SX^O\`OX^SYX�KXN�Z\O`OX^SYX�]^\K^OQSO]�̂ K\QO^ON�K^�RSQR�\S]U�ZYZ_VK^SYX]
KXN�YZO\K^SXQ�SX�MYXMO\^�Y`O\�K�Z\Y^\KM^ON�ZO\SYN�YP�^SWO��>RO�KSW�YP
^RS]�KZZ\YKMR�S]�^Y�MRKXQO�^RO�Z]cMRSK^\SM��SXNS`SN_KV��PKWSVc�KXN�]YMSKV
OMYVYQSO]�aRSMR�KZZOK\�^Y�MYVVOM^S`OVc�MYX^\SL_^O�^Y�]_SMSNO�\S]U��

7KXc�NSPPO\OX^�KZZ\YKMRO]�^Y�cY_^R�]_SMSNO�Z\O`OX^SYX�RK`O�LOOX
NO`OVYZON��KXN�^RO]O�PKVV�SX^Y�]O`O\KV�WKSX�MK^OQY\SO]$
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/K\Vc�SX^O\`OX^SYX�
>RO\O�S]�MYX]SNO\KLVO�]_ZZY\^�PY\�OK\Vc�SX^O\`OX^SYX�KXN�PKWSVc�]_ZZY\^
Z\YQ\KWWO]�aRSMR�K^^OWZ^�^Y�\ON_MO�^RO�X_WLO\�YP�MRSVN\OX�ObZY]ON
^Y�_X]K^S]PKM^Y\c�Y\�NS]KN`KX^KQON�MRSVNRYYN]�Lc�SWZ\Y`SXQ�ZK\OX^SXQ
Z\KM^SMO]�� KWOVSY\K^SXQ� MRSVNRYYN� KN`O\]S^c� KXN� SXM\OK]SXQ� VSPO
YZZY\^_XS^SO]� �1K\VKXN� KXN� DSQVO\�� �##�%� :\SMO� O^� KV��� �#"#��� =_MR
Z\YQ\KWWO]�^K\QO^ON�K^�RSQR�\S]U�PKWSVSO]�WSQR^�KM^�^Y�NOM\OK]O�\S]U�YP
]_L]O[_OX^�]_SMSNKV�LORK`SY_\�Lc�\ON_MSXQ�SXNS`SN_KV�`_VXO\KLSVS^c�^Y
K�L\YKN�\KXQO�YP�KN`O\]O�Y_^MYWO]��SXMV_NSXQ�]_SMSNKV�LORK`SY_\�KXN�̂ RO
NO`OVYZWOX^�YP�Z]cMRSK^\SM�WY\LSNS^c�aS^R�aRSMR�]_SMSNKV�LORK`SY_\�S]
K]]YMSK^ON��+V^RY_QR� ^RO\O� S]� MYX]SNO\KLVO� OWZS\SMKV� ]_ZZY\^� PY\� ^RO
OPPOM^S`OXO]]� YP� OK\Vc� SX^O\`OX^SYX� Z\YQ\KWWO]�� ^RO\O� S]� K� XOON� PY\
YXQYSXQ�O`KV_K^SYX��ZK\^SM_VK\Vc�aS^R�\O]ZOM^�^Y�K]]O]]SXQ�^ROS\�SWZKM^
YX�]_SMSNKV�LORK`SY_\��
7OX^KV�2OKV^R�-K\O�KXN�/N_MK^SYX�
:O\RKZ]� ^RO� LO]^� YZZY\^_XS^c� PY\� SX^O\`OX^SYX� SX`YV`O]� OPPY\^]� ^Y
SWZ\Y`O� ^RO� \OMYQXS^SYX� KXN� ^\OK^WOX^� YP� KNYVO]MOX^�WOX^KV� ROKV^R
Z\YLVOW]�� XY^KLVc� KPPOM^S`O� NS]Y\NO\]�� ]_L]^KXMO� _]O� NS]Y\NO\]� KXN
KX^S]YMSKV�LORK`SY_\]��KXN�^Y�SWZ\Y`O�NOVS`O\c�YP�WOX^KV�ROKV^R�MK\O�^Y
KNYVO]MOX^]��+�]O\SO]�YP�]^\K^OQSO]�RK`O�LOOX�Z\YZY]ON�SX�^RO�K\OK�YP
WOX^KV�ROKV^R�aRSMR�KSW$
�� >Y�LO^^O\�SXPY\W�KXN�ON_MK^O�^RO�Z_LVSM�KLY_^�WOX^KV�ROKV^R�S]]_O]

KXN�WKUO�KZZ\YZ\SK^O�^\OK^WOX^�PY\�WOX^KV�SVVXO]]O]�WY\O�\OKNSVc
KMMOZ^ON�Lc�^RO�Z_LVSM�KXN�Lc�^RY]O�aS^R�]_MR�SVVXO]]O]%�

�� >Y�Z\Y`SNO�ON_MK^SYX�Z\YQ\KWWO]�PY\�^OKMRO\]��MY_X]OVVY\]��ROKV^R
MK\O�aY\UO\]�KXN�K]]YMSK^ON�Z\YPO]]SYXKV]�aRSMR�PYM_]�YX�SXM\OK]SXQ
KaK\OXO]]�YP�^RO�Ob^OX^�YP�KPPOM^S`O�KXN�]_L]^KXMO�KL_]O�NS]Y\NO\]�
KXN�� SX� ZK\^SM_VK\�� YPPO\� Q_SNOVSXO]� PY\� ^RO� LO^^O\� \OMYQXS^SYX�
^\OK^WOX^�KXN�WKXKQOWOX^�YP�NOZ\O]]SYX�SX�cY_XQ�ZOYZVO%�

�� >Y�SWZ\Y`O�^RO�Y\QKXS]K^SYX�KXN�]^\_M^_\O�YP�WOX^KV�ROKV^R�MK\O
NOVS`O\c�]c]^OW]��SXMV_NSXQ�LY^R�SXZK^SOX^�PKMSVS^SO]�KXN�Y_^ZK^SOX^
MYWW_XS^c�LK]ON�]O\`SMO]��>RS]�KZZ\YKMR�SWZVSO]�^RO�Z\Y`S]SYX�YP
KNO[_K^O�]ZOMSKVS]ON�WOX^KV�ROKV^R�]O\`SMO]�PY\�cY_XQ�ZOYZVO%�

�� >Y�Z\Y`SNO�KZZ\YZ\SK^O�^RO\KZc��PYVVYa�_Z�KXN�^\OK^WOX^�YP�^RY]O
SXNS`SN_KV]�aRY�RK`O�WKNO�]_SMSNO�K^^OWZ^]��aRY�K\O�UXYaX�̂ Y�LO
K^�RSQR�\S]U�YP�P_\^RO\�]_SMSNKV�LORK`SY_\��
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=MRYYV�LK]ON�Z\O`OX^SYX�Z\YQ\KWWO]�
-YWW_XS^c�LK]ON� ]_SMSNO� Z\O`OX^SYX� Z\YQ\KWWO]� RK`O� LOOX
NO`OVYZON� SX� WKXc� ZVKMO]�� >cZSMKVVc�� ]_MR� Z\YQ\KWWO]� RK`O� LOOX
Z\Y`SNON� aS^RSX� ]MRYYV]�� PY\� ^OKMRO\]�� ]^_NOX^]�� KXN� ]YWO^SWO]� PY\
ZK\OX^]��KXN�SXMV_NO�SXPY\WK^SYX�KLY_^$�^RO�Ob^OX^�YP�^RO�Z\YLVOW�YP
cY_^R�]_SMSNO%�\OMYQXS^SYX�YP�]^_NOX^]�K^�\S]U�PY\�]_SMSNKV�LORK`SY_\%�KXN
\OPO\\KV�KXN�KMMO]]�̂ Y�WOX^KV�ROKV^R�\O]Y_\MO]�aS^RSX�̂ RO�MYWW_XS^c��3X
KNNS^SYX�� ]YWO� �POa��Z\YQ\KWWO]� SXMV_NO� MY_\]O]� ^Y� ^OKMR� ]^_NOX^]
MYZSXQ�]USVV]��OPPOM^S`O�MYWW_XSMK^SYX�]USVV]�KXN�WKXKQOWOX^�YP�]^\O]]
SX�M\S]S]�]S^_K^SYX]��

.O]ZS^O�^RO�\OMOX^�Z\YVSPO\K^SYX�YP�M_\\SM_V_W�LK]ON�Z\YQ\KWWO]�
]O`O\KV�\O`SOa]�RK`O�\KS]ON�K�X_WLO\�YP�MYXMO\X]$
�� =MRYYV�LK]ON�Z\YQ\KWWO]�WKc�XY^�\OKMR�K�]SQXSPSMKX^�X_WLO\�YP

KNYVO]MOX^]�K^�\S]U�PY\�]_SMSNKV�LORK`SY_\�LOMK_]O�̂ RO]O�]^_NOX^]�K\O
WY]^�VSUOVc�^Y�LO�^RY]O�aRY�^O\WSXK^O�]MRYYVSXQ�OK\Vc��^\_KX^��\_X
KaKc�P\YW�RYWO�Y\�K\O�VS`SXQ�SX�cY_^R�Y\�NO^OX^SYX�MOX^\O]��

�� 3X�Y\NO\�^Y�SXM\OK]O�KaK\OXO]]�KXN�MYXMO\X�KLY_^�^RO�Z\YLVOW��^RO
SXMSNOXMO�KXN�SWZKM^�YP�cY_^R�]_SMSNO�K\O�]YWO^SWO]�ObKQQO\K^ON�
SXM\OK]SXQ�^RO�\S]U�^RK^�]_SMSNO�WKc�LO�ZO\MOS`ON�K]�WY\O�MYWWYX
^RKX�S^�S]��KXN�̂ RK^�]_SMSNKV�LORK`SY_\�WKc�LOMYWO��XY\WKVS]ON��KXN
WY\O�\OKNSVc�ZO\MOS`ON�K]�KX�KMMOZ^KLVO�YZ^SYX�PY\�̂ OOXKQO\]�PKMSXQ
]^\O]]P_V�]S^_K^SYX]��

�� >YY� YP^OX�� \K^RO\� ^RKX� ]_SMSNO� LOSXQ� Z\O]OX^ON� K]� P\O[_OX^Vc
YMM_\\SXQ�SX�ZOYZVO�aRY�RK`O�Z]cMRSK^\SM�SVVXO]]O]��S^�S]�Z\O]OX^ON�K]
KX� _XNO\]^KXNKLVO� \O]ZYX]O� ^Y� KNYVO]MOX^� ]^\O]]O]�� +^^OWZ^]� ^Y
NO]^SQWK^S]O� ]_SMSNO� Lc� ]_QQO]^SXQ� ^RK^� O`O\cYXO� S]� O[_KVVc
`_VXO\KLVO�̂ Y�]_SMSNO�aROX�_XNO\�]^\O]]�WS]\OZ\O]OX^�̂ RO�SWZY\^KX^
\YVO�YP�WOX^KV�NS]Y\NO\]��+]�=RKPPO\���#""K��Z�� "���RK]�MYWWOX^ON�
KNYVO]MOX^]�K\O�VO]]�VSUOVc�^Y�SWS^K^O�]_SMSNKV�LORK`SY_\�SP�]_SMSNO�S]
Z\O]OX^ON�K]��K�NO`SKX^�KM^�Lc�]YWOYXO�aS^R�K�WOX^KV�NS]^_\LKXMO��
�1K\VKXN�O^�KV����#"#%�1K\VKXN�KXN�DSQVO\���##�%�=RKPPO\�O^�KV����#""K�

ARSVO� ^RO\O� K\O� MYXMO\X]� ^RK^� ]MRYYV�LK]ON� ]_SMSNO� Z\O`OX^SYX
Z\YQ\KWWO]�NS\OM^ON�K^�]^_NOX^]�WSQR^�RK`O�_XSX^OXNON�MYX]O[_OXMO]�
^RO\O�S]�]^\YXQ�]_ZZY\^�PY\�]_SMSNO�Z\O`OX^SYX�Z\YQ\KWWO]��]ZOMSPSMKVVc
PY\� ^OKMRO\]�KXN�MY_X]OVVY\]��aRSMR�ON_MK^O� ^ROW�KLY_^� \OMYQXS]SXQ
]^_NOX^]�K^�\S]U�PY\�]_SMSNO�KXN�Z\Y`SNO�SXPY\WK^SYX�KLY_^�VYMKV�WOX^KV
ROKV^R�PKMSVS^SO]�^Y�aRSMR�^ROc�WSQR^�\OPO\�]_MR�]^_NOX^]��=RKPPO\�O^�KV�
��#""L��� PY\� ObKWZVO�� NO]M\SLO� K� ^aY� RY_\� Z\YQ\KWWO� ^Y� ON_MK^O
^OKMRO\]�KLY_^�SXNSMK^Y\]�YP�]_SMSNO�\S]U�KXN�MYWW_XS^c�WOX^KV�ROKV^R
\O]Y_\MO]� aRSMR� ]RYaON� ]SQXSPSMKX^� SXM\OK]O]� SX� ZK\^SMSZKX^]�
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UXYaVONQO��KXN�<OS]WKX�KXN�=MRK\PWKX���##���O`KV_K^ON�K�]O\SO]�YP�]Sb
aOOUVc� ON_MK^SYX� KXN� ^\KSXSXQ� ]O]]SYX]� PY\� ]MRYYV� ZO\]YXXOV�aRSMR
\O]_V^ON� SX� ]SQXSPSMKX^� MRKXQO]� SX� UXYaVONQO�� K^^S^_NO]� KXN� \OPO\\KV
Z\KM^SMO]��
-\S]S]�SX^O\`OX^SYX��RY^VSXO��]O\`SMO]
-\S]S]� RY^VSXO]� aO\O� O]^KLVS]RON� ^Y� QS`O� ]_SMSNKV� SXNS`SN_KV]� ^RO
YZZY\^_XS^c�^Y�^KVU�^Y�]YWOYXO�aROX�^ROc�aO\O�SX�K�M\S]S]��SX�^RO�RYZO
^RK^�̂ RO�]_SMSNO�WSQR^�LO�Z\O`OX^ON��=MRXOSNWKX�KXN�0K\LO\Ya���# ���
=_MR� RY^VSXO]� K\O� XYa� K`KSVKLVO� SX� WY]^� MS^SO]� KXN� \OPO\� MKVVO\]� ^Y
KZZ\YZ\SK^O�WOX^KV�ROKV^R�]O\`SMO]��>Y�LO�OPPOM^S`O�̂ RO]O�RY^VSXO]�\O[_S\O
^\KSXON�YZO\K^Y\]�� KNO[_K^O�LKMU_Z� ]O\`SMO]� ^Y�aRYW�MKVVO\]� MKX�LO
\OPO\\ON� _\QOX^Vc�� KXN� ^ROc� NOZOXN� _ZYX� MKVVO\]� MYWZVcSXQ� aS^R
\OMYWWOXNON�PYVVYa�_Z�KN`SMO��=RKPPO\�O^�KV����#""K��

ARSVO�̂ RO\O�RK`O�LOOX�POa�O`KV_K^SYX]�YP�RY^VSXO�]O\`SMO]��̂ RO\O�K\O
]_QQO]^SYX]� ^RK^� ]_MR� ]O\`SMO]� K^^\KM^� K� ZYZ_VK^SYX� YP�WY]^Vc� cY_XQ
POWKVO]�aRY� ^OXN�XY^� ^Y� KMMO]]�Y^RO\�WOX^KV�ROKV^R� KQOXMSO]� �5SXQ�
�#!!��� KXN� ^RK^� ^RO�Z\Y`S]SYX�YP�RY^VSXO� ]O\`SMO]� S]�K]]YMSK^ON�aS^R�K
\ON_M^SYX� SX� ]_SMSNO� \K^O]� PY\� cY_XQ� POWKVO]� �7SVVO\�� �#"���� >RO]O
PSXNSXQ]�SWZVc�^RK^�]_MR�]O\`SMO]�K\O�_XVSUOVc�^Y�SWZKM^�_ZYX�]_SMSNO
\K^O]�PY\�cY_XQ�WKVO]��
<O]^\SM^SYX�YP�KMMO]]�^Y�WO^RYN]�YP�]_SMSNO�
+�P\O[_OX^�]_QQO]^SYX�PY\�]_SMSNO�Z\O`OX^SYX�S]�^RK^�KMMO]]�LO�\O]^\SM^ON
^Y�ZY^OX^SKVVc� VO^RKV�WO^RYN]�YP�]_SMSNO�� PY\�ObKWZVO��Lc�]^\SM^O\�Q_X
MYX^\YV� VOQS]VK^SYX�Y\� ^RO� SX^\YN_M^SYX�YP� MVSXSMKVVc� ]KPO\�KXbSYVc^SM�Y\
RcZXY^SM�N\_Q]��3^�]OOW]�_XVSUOVc�^RK^�]SQXSPSMKX^�\ON_M^SYX]�SX�]_SMSNO
\K^O]�aSVV�LO�KMRSO`ON�Lc�^RO�\O]^\SM^SYX�YP�KXc�YXO�WO^RYN�YP�]_SMSNO
aRSVO�Y^RO\�WO^RYN]�\OWKSX�K`KSVKLVO��7K\d_U�O^�KV����##����0_\^RO\��̂ RO
Ob^OX^� ^Y� aRSMR� Z\OPO\OXMO� PY\� K� ZK\^SM_VK\� WO^RYN� Y`O\�\SNO]
K`KSVKLSVS^c�\OWKSX]�_XMVOK\��3X�QOXO\KV��\O]^\SM^SXQ�KMMO]]�̂ Y�K�WO^RYN�YP
]_SMSNO�NYO]�XY^�KNN\O]]�^RO�_XNO\VcSXQ�S]]_O]�YP�WOX^KV�NS]Y\NO\�Y\
]_SMSNKV�SNOK^SYX��
:Y]^`OX^SYX
:Y]^`OX^SYX�\OPO\]�̂ Y�̂ RO�SWZVOWOX^K^SYX��PYVVYaSXQ�K�]_SMSNO��YP�̀ K\SY_]
Z\YMON_\O]�PY\�PKWSVSO]��]MRYYV]��aY\UZVKMO]�KXN�MYWW_XS^SO]�^Y�VSWS^
^RO�SWZKM^�KXN�OPPOM^]�YP�^RO�]_SMSNO�NOK^R��+�`K\SO^c�YP�ZY]^`OX^SYX
OPPY\^]�RK`O�LOOX�NO`OVYZON��-OX^\O]�PY\�.S]OK]O�-YX^\YV���##����L_^�POa
RK`O�LOOX�KNO[_K^OVc�O`KV_K^ON��
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:_LVSMS^c
ARSVO�^RO\O�K\O�MVOK\Vc�MYWZVOb�K]]YMSK^SYX]�LO^aOOX�Z_LVSMS^c�KLY_^
]_SMSNO�KXN�SWS^K^S`O�LORK`SY_\]��̂ RO�O`SNOXMO�̂ R_]�PK\�aY_VN�KZZOK\�̂ Y
YPPO\�MYWZOVVSXQ�]_ZZY\^�PY\�̂ RO�RcZY^RO]S]�̂ RK^�Z_LVSMS^c�KLY_^�]_SMSNO
WKc�RK`O�_XKX^SMSZK^ON�OPPOM^]�KWYXQ�̀ _VXO\KLVO�SXNS`SN_KV]�aRY�WKc
WYNOV�^ROS\�LORK`SY_\�_ZYX�KMMY_X^]�YP�]_SMSNO�Z\O]OX^ON�SX�^RO�Z\SX^
Y\�^OVO`S]SYX�WONSK��1Y_VN���##�%�2KdOVV���##����>RO�XOON�^Y�WSXSWS]O
\S]U]�YP�]_MR�LORK`SY_\�KWYXQ�`_VXO\KLVO�WOWLO\]�YP�^RO�MYWW_XS^c
]_QQO]^]�K�MK_^SY_]�KZZ\YKMR�^Y�Z_LVSMS^c�]RY_VN�LO�KNYZ^ON��
-YXMV_NSXQ�MYWWOX^
3X� MYXMV_]SYX�� S^� S]� NS]KZZYSX^SXQ� ^Y� \OZY\^� ^RK^� \O`SOa]� YP� ]_SMSNO
Z\O`OX^SYX�]^\K^OQSO]�Z\YN_MO�XY�]^\YXQ�O`SNOXMO�PY\�̂ RO�OPPSMKMc�YP�KXc
M_\\OX^�SX^O\`OX^SYX]��>YY�YP^OX��S^�]OOW]��̂ RO�̀ K\SY_]�KZZ\YKMRO]�LOSXQ
_]ON�RK`O�XY^�LOOX�LK]ON�YX�OWZS\SMKVVc�NO\S`ON�NK^K��RK`O�PKSVON�^Y
^K\QO^�RSQR�\S]U�Q\Y_Z]��RK`O�\OMOS`ON�SXKNO[_K^O�O`KV_K^SYX�KXN�RK`O
VS^^VO� NOWYX]^\K^ON� OPPSMKMc�� AS^R� ^RO� ObMOZ^SYX� YP� PKWSVc� ]_ZZY\^
Z\YQ\KWWO]��KXN�]YWO�M_\\SM_V_W�LK]ON�Z\YQ\KWWO]�aRSMR�SXMV_NO
MYWZO^OXMc�L_SVNSXQ�MYWZYXOX^]�� POa�Z\YQ\KWWO]�K^^OWZ^�^Y�YPPO\
KNNS^SYXKV� ]_ZZY\^�� KV^O\� VSPO� MY_\]O]� Y\� YPPO\� VYXQ�^O\W� VSPO� MRKXQO]
aRSMR�RK`O�LOOX�SNOX^SPSON�K]�^RO�OVOWOX^]�YP�OPPOM^S`O�Z\YQ\KWWO]
�:\SMO�O^�KV����#"#���
3WZVSMK^SYX]�PY\�/N_MK^SYXKV�:YVSMSO]�KXN�:\KM^SMO]�
+V^RY_QR�^aSMO�K]�WKXc�]_SMSNO]�SX�cY_XQ�ZOYZVO�YMM_\�SX�^RO������
cOK\� YVN� KQO� Q\Y_Z� MYWZK\ON� ^Y� ^RO� ����#� cOK\� YVN� ]^_NOX^� Q\Y_Z�
]MRYYV]�RK`O�LOMYWO�K�PYM_]�PY\�]_SMSNO�Z\O`OX^SYX�OPPY\^]��>RO\O�K\O�K
X_WLO\�YP�\OK]YX]�PY\�̂ RS]���0S\]^Vc��]MRYYV]�K\O�̂ RO�YXVc�MYWWYX�]O^^SXQ
PY\�cY_XQ�ZOYZVO��=OMYXNVc��^RO\O�K\O�]^\YXQ�\OMYWWOXNK^SYX]�P\YW�K
X_WLO\�YP�]Y_\MO]�̂ RK^�XOa�]_SMSNO�Z\O`OX^SYX�OPPY\^]�]RY_VN�LO�ZK\^�YP
ObS]^SXQ� ]O\`SMO]� KXN�� PSXKVVc�� S^� ]OOW]� PS]MKVVc� Z\_NOX^� ^Y� _^SVS]O� ^RO
\O]Y_\MO]�^RK^�]MRYYV]�Z\Y`SNO�

>RO]O�\O]Y_\MO]�SXMV_NO�^RO�PKM^�^RK^�^OKMRO\]�KXN�MY_X]OVVY\]�POOV
^RK^�^ROc�RK`O�K�\O]ZYX]SLSVS^c�^Y�K]]S]^�SX�^RO�OK\Vc�SNOX^SPSMK^SYX�KXN
\OPO\\KV�YP�]^_NOX^]�K^�\S]U�YP�]_SMSNO�KXN�K\O�aSVVSXQ�̂ Y�NY�]Y��1\YL�O^�KV��
�#"���� >OKMRO\]� KXN� MY_X]OVVY\]� ZY]]O]]� K� Q\OK^� NOKV� YP� Z\KM^SMKV
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