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<dqQP[[fXT 8^gT] VT[cT]P[b5ch_XbRWT4Cr]]Ta%I_^acPacT]#d]S ]XRWcidUP[[XVbX]S
QTXST:XbiX_[X]T] TabcbTXcfT]XVT] @PWaT]PdRWUta<aPdT] VTsUU]Tc&;X]T oUU]d]V#
SXTbXRWQTX\ <dqQP[[X] ST] )1/(Ta d]S QTX\ 8^gT] VPaTabcX] ST] )11(Ta @PWaT]
TaTXV]TcTd]S SXTVTVT]WPac]rRZXVT]MXSTabcP]SSTa%e^a]TW\[XRW\r]][XRW QT%
bTcicT]%YTfTX[XVT]LTaQr]ST TaZr\_Uc fTaST] \dbbcT&;X]T e^[[bcr]SXVT=[TXRWQT%
aTRWcXVd]VSTb<aPdT]Q^gT]bQif& <aPdT]UdqQP[[b#SXTbXRWPdRWX] JL%FarbT]i# =PVT
d]S MTaQTeTacarVT]PdbSatRZT]ftaST# bcTWcQXbWTa]^RWPdb&;abcSdaRWb_TZcPZd%
[raT ;aTXV]XbbTfXT ST] IW^fZP\_U STaSTdcbRWT]Fa^UXQ^gTaX]HTVX]P>P[\XRW\Xc
ST\ JL%9^\TSXP] IcTUP]HPPQ*(() d]S ST] TabcT]MC%JXcT[STa<dqQP[[SP\T]
X\ EZc^QTa*((+ fdaST] SXTbTI_^acPacT]Qif& SXTbXTeTaZsa_Ta]ST]I_^ac[TaX]]T]
e^] TX]TaVasqTaT]OPW[I_^acQTVTXbcTacTaX] :TdcbRW[P]Sida AT]]c]Xb VT]^\\T]&
:Pbb b^f^W[ HTVX]P>P[\XRW bRW^]e^a SXTbT\ AP\_U \TWaUPRWT;da^_P%d]S
MT[c\TXbcTaX]X\ <[XTVT]VTfXRWcfPa d]S SXTSTdcbRWT]<dqQP[[TaX]]T] e^a ST\
MC %IXTVQTaTXcbUt]UCP[ ;da^_P\TXbcTaX]]T] VTf^aST] fPaT]# WPccTQXbSPc ]̂XRWc
eXT[TCT]bRWT] X]cTaTbbXTac#fPb SPaPdUeTafTXbc#SPbbSXTb_^ac[XRWTBTXbcd]VP[[TX]
^UUT]bXRWc[XRW]XRWcPdbbRW[PVVTQT]SUta ST] !CTSXT]%";aU^[V Xbc&LXT[\TWaZP]]
\P] P] STa=TbRWXRWcTSTb<aPdT]UdqQP[[bd]S <aPdT]Q^gT]biTXVT]#SPbbSPb=T%
bRW[TRWcTaeTaWr[c]Xb]XRWc]da ]PRWfXT e^a TX]d\Zr\_UcTb <T[SXbc#b^]STa] PdRW#
SPbbSXT;cP__T]bXTVTX] UT\X]XbcXbRWTa>X]bXRWcSdaRWPdbPdRWZaXcXbRWe^a ST\
>X]cTaVad]S VTVT]fracXVTaVTbT[[bRWPUc[XRWTaJaP]bU^a\PcX^]b_a^iTbbTQT[TdRWcTc
fTaST] \tbbT]&

=T]STa d]S I_^ac

?\ I_^ac ]X\\c SPb=TbRW[TRWcTaeTaWr[c]XbTX]TiT]caP[T H^[[T TX]#fPb id\ TX]T]
P] STaFa^\X]T]i STbAsa_Tab[XTVc#STaVT\TX]WX]P[bTabcTâSTa[TcicTa=ad]S e^]
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=TbRW[TRWc[XRWZTXcUd]VXTac&Od\ P]STaT] TaUt[[cSTaI_^ac fXRWcXVTVTbT[[bRWPUc[XRWT
<d]ZcX^]T] !i&8&P[b]PcX^]P[TaAXcc"#TaaT_a^SdiXTacVTbT[[bRWPUc[XRWTMTacT%d]S
>XTaPaRWXT\dbcTad]S Xbcbh\Q^[XbRWe^] W^WTa8TSTdcd]V2m:Ta I_^ac bcT[[cTX]
\PRWce^[[TbIh\Q^[ SPad]S TaXbcaT[TeP]cUtaSXTHT_a^SdZcX^]e^] :XUUTaT]i%X]b%
QTb^]STaTUtaSXT=TbRW[TRWcTaSXUUTaT]i&?] ST] CPbbT]\TSXT] b_XT[cTaTX]TfXRWcXVT
H^[[T&! &&&" :Ta I_^ac QTiTXRW]TcP[b^TX]TI_WraT#X] STa=T]STa b^f^W[ _a^SdiXTac
P[bPdRWeTar]STacfTaST] ZP]]&k !>Pac\P]]% JTfb' FUXbcTa*((+# ))"

:Pbb =TbRW[TRWcZTX]Te^ab^iXP[T#]Pcta[XRWT4APcTV^aXTXbc#QTbcX\\c ST] 7db%
VP]Vb_d]ZcSTaU^[VT]ST]8TcaPRWcd]Vid\ LTaWr[c]Xbe^] I_^ac d]S =T]STa )#LXT[%
\TWa fXaS SPe^] PdbVTVP]VT]#SPbb=TbRW[TRWcP[bTX]b^iXP[TbLTaWr[c]Xbid eTabcT%
WT] Xbc#SPbP[bb^[RWTbTX]TabTXcbX] bTX]Ta_PcaXPaRWP[WXTaPaRWXbRWT]7db_arVd]V
WXbc^aXbRWVTfPRWbT]d]S bcadZcdaT[[eTaP]ZTac#PQTaPdRW#X] VTfXbbT\ HPW\T]#eP%
aXPQT[d]S X]SXeXSdT[[VTbcP[cQPaXbc&MPWaT]SSXTOfTXcT<aPdT]QTfTVd]Vd]S SXTbXT
QTV[TXcT]STJWT^aXTQX[Sd]VSXTK]cTaSatRZd]V e^] <aPdT]SdaRWCr]]Ta X]bOT]%
cad\ XWaTaAaXcXZbcT[[cT#VTWc]TdT UT\X]XbcXbRWTJWT^aXTd]S FaPgXbSPe^] Pdb#SPbb
SPb=TbRW[TRWcTaeTaWr[c]XbX] bTX]Ta7bh\\TcaXT ]XRWcPdUTbbT]iXT[[Tb<aPd%̂STa
CP]]bTX] idatRZidUtWaT] Xbc&IXTQTVaTXUcd]S ZaXcXbXTacT]cb_aTRWT]SSXTAPcTV^aXT
=TbRW[TRWcP[bb^iXP[Td]S WXbc^aXbRWTA^]bcadZcX^]&?\ OT]cad\ eXT[Ta7]P[hbT]
bcTWcSXT=TbRW[TRWcTaSXUUTaT]iX] XWaTaYTfTX[XVT]7dbVTbcP[cd]V#P[baT[PcX^]P[Tb
LTaWr[c]Xb#tQTafT[RWTb;X]%d]S 7dbbRW[dbb_a^iTbbTaTVd[XTacfTaST]& =TbRW[TRWc
Xbĉ\]X_arbT]c2 P[bVTbT[[bRWPUc[XRWT>RPSJRSPJAREGNPIE/P[bIDEMRIR\RQJNMQRIRSIEPEMDEQ
9NLEMR/P[bMTXbT#ST] TXVT]T]7]POEPid [TQT]d]S fPWaid]TW\T]3 P[bC^Sdb STa
=EOP\QEMRARINMX] I_aPRWTd]S P]STaT] Ih\Q^[bhbcT\T]& ?] P[[SXTbT]eXTa:X\T]bX%
(]T] [rbbcbXRWPdRWSTaOdbP\\T]WP]V e^] =TbRW[TRWcd]S I_^ac P]P[hbXTaT]%PdU
ST] VT]P]]cT] ;QT]T] fXaZcSTaI_^ac P] STa7dUaTRWcTaWP[cd]VfXT PdRWP] STa
pQTabRWaTXcd]VcaPSXcX^]T[[Ta=TbRW[TRWcTaSXUUTaT]iT]\Xc&

:XT VTbRW[TRWc[XRWT:XUUTaT]iXTad]VSTbI_^acb UX]STcWTdcTe^a P[[T\ ]^RW ifX%
bRWT]ST] eTabRWXTST]T]:XbiX_[X]T] bcPcc#S&W&TbVXQcI_^acPacT]#SXTcaPSXcX^]T[%
[TafTXbTTWTae^] <aPdT] !HWhcW\XbRWTI_^acVh\]PbcXZ" ^STae^] Cr]]Ta] !HdV%
Qh" QTcaXTQT]fTaST]& 7db TX]Tab^iXP[Z^]bcadZcXeXbcXbRWT]FTab_TZcXeTfXaS e^]
STaL^aPdbbTcid]V PdbVTVP]VT]#SPbb]XRWcSXTI_^acPacbT[QbcXWaTVTbRW[TRWc[XRWT
9^SXTad]V STUX]XTac#b^]STa] SXTVTbT[[bRWPUc[XRWT]LTaWr[c]XbbTQif& SXTYTfTX[b
WTVT\^]XP[T] :Tdcd]Vb\dbcTa e^] =TbRW[TRWc&;]cb_aTRWT]SX]cTaTbbP]cUta TX]T
b^[RWTaPacX]U^a\XTacT7]P[hbT bX]SSXT]^RW bcPaZVTbRW[TRWcbW^\^VT]fXaZT]ST]
I_^acPacT]&:T]]# b^ SXTSXTbT]7dUbPci[TXcT]ST;aZT]]c]XbUaPVT#fPb _PbbXTac\Xc
STa=TbRW[TRWcTaSXUUTaT]i#fT]] <aPdT]<dqQP[[b_XT[T]Qif& Q^gT]#fT]] SXT#MTXQ%
[XRWZTXc4X] TX]T] 5Cr]]Tab_^ac4 TX]QaXRWc6MXaS=TbRW[TRWcid]TW\T]S XaaT[TeP]c6
8X[ST] bXRW]TdT MTXQ[XRWZTXcb%Qif& Cr]][XRWZTXcbT]cftaUTPdb6ESTa PQTaQ[TXQc
SPb=TbRW[TRWcTaeTaWr[c]XbX] bTX]TaZ[PbbXbRWT]SXRW^c^\T] d]S WXTaPaRWXbRWT]
IcadZcdaSPe^] Vr]i[XRWd]QTatWac6:XTbT <aPVT]d\aTXqT] SPb<^abRWd]VbX]cT%
aTbbT#SPbSTae^a[XTVT]ST7dUbPcieTaU^[Vc&MT]] TbX] STa8TcaPRWcd]VSTb<aPd%
T]Q^gT]b d]S STb<aPdT]UdqQP[[bSPad\ VTWT]b^[[#>X]fTXbT id\ VTVT]fracXVT]
IcP]S STb=TbRW[TRWcTaeTaWr[c]XbbTbPdUidb_taT]#fXaS S^RWPdRW]^cfT]SXV bTX]
id QT[TdRWcT]#\Xc fT[RWT] VTbT[[bRWPUc[XRWT]JT]ST]iT] TeT]cdT[[TLTar]STad]%
VT] X\ =TbRW[TRWcTaeTaWr[c]XbZ^aaTb_^]SXTaT]&OfPa bX]Sb^[RWTLTar]STad]VT]
X\\Ta PdRW;aVTQ]XbbTe^] Ar\_UT]# PQTabXTbX]S]XRWc[^bVT[sbce^] ST] SdaRW
bXTWX]SdaRWVTWT]ST]b^iXP[T] ;]cfXRZ[d]VT] id ST]ZT]&?]b^UTa]eTabcTWTXRWSPb
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D^ :TRXbX^]%Od\ IcP]S STb=TbRW[TRWcTaeTaWr[c]XbbTb%<aPdT]UdqQP[[d]S <aPdT]Q^gT] *-

=TbRW[TRWcTaeTaWr[c]XbX\ I_^ac ]XRWc]da P[b7dbSadRZQTbcX\\cTa Ar\_UT d]S
OdVTbcr]S]XbbT#b^]STa] PdRWP[b7dbSadRZTX]TaQTbcX\\cT] VTbT[[bRWPUc[XRWT]
IcadZcda#SXTTX]T] T]cb_aTRWT]ST]K\VP]V \Xc =TbRW[TRWcTaSXUUTaT]iTaU^aSTa[XRW
\PRWc&;]cb_aTRWT]SfXaS Tbid]rRWbcd\ TX]TWXbc^aXbRWT;X]^aS]d]V STaQTXST]
VT]P]]cT] I_^acPacT]X] XWaTafTXQ[XRWT]LPaXP]cTVTWT]#d\ bXTSP]] X] XWaTaHT[T%
eP]i UtaSPb=TbRW[TRWcTaeTaWr[c]Xbid P]P[hbXTaT]&>XTafTaST] eTabRWXTST]TIcaP%
cTVXT]WTaPdbVTPaQTXcTc&?] TX]T\ [TcicT] IRWaXccb^[[T] SXT;aVTQ]XbbTSXTbTa7]P[hbT
X] TX]T] QaTXcTaT]A^]cTgc VTbcT[[cd]S e^aST\ >X]cTaVad]S]TdTaTaJWT^aXTP]brciT
id\ MP]ST[ STbI^iXP[T]# STa=^deTa]T\T]cP[Xcrcb%IcdSXT]#SXbZdcXTacfTaST]&

;X] WXbc^aXbRWTa7QaXbbSTb<aPdT]Q^gT]b 71) <aPdT]UdqQP[[b

;abcTOTdV]XbbTe^] sUUT]c[XRWQ^gT]ST] <aPdT]X] =a^qQaXcP]]XT]SPcXTaT]PdbST\
)0&@PWaWd]STac#fXT QTXb_XT[bfTXbTSTa8TaXRWctQTa SPbQ^gT]ST =TbRWfXbcTa_PPa
=T^aVTd]S =aPRTCPSS^g#SXTPQ)//. VT\TX]bP\ PdUHd\\T[_[rciT] d]S @PWa%
\raZcT] PdUcaPcT]&>PccTTX]=PbcQ^gTaXWaT]8adSTaQTbXTVc#bcXTV=aPRTXWaTabTXcbX]
ST] HX]Vd]S eTa_atVT[cTSXTbT]!A^Wa'AaPdq*(((# *++"&7QTaPdRWAr\_UT d]cTa
<aPdT]#SXTcTX[fTXbTP[bQadcP[Tbd]S PVVaTbbXeTbI_TZcPZT[X]biT]XTacfdaST]# UP]ST]
b^f^W[ X] ;da^_P fXT PdRWX] ST] KI7 SdaRWPdbbRW^]X\ )1&@PWaWd]STacbcPcc&
L^] 8TVX]] P] fPa STaST\# SdaRWPdbifTXUT[WPUcT]#7\tbT\T]c SXT]T]ST#_a^UXc%
^aXT]cXTacTIW^fZP\_U SXTPZiT_cXTacT<^a\# X]]TaWP[QSTaTa<aPdT]Q^gT]bcPccUP]S&
:XTbTJaPSXcX^]STbbTgdP[XbXTacT]<aPdT]Q^gT]bTgXbcXTacPdRWWTdcT]^RWX] ST] X\
H^c[XRWc\X[XTdPdbVTcaPVT]T]EQT] %^W]T%8^gZr\_UT]& *

DTQT] ST\ IW^fQ^gT] T]cfXRZT[cTbXRWYTS^RWPdRWSTab_^acXeT8^gZP\_U&
I^ fdaST] ;]ST STb)1&@PWaWd]STacbX] ST] KI7 TabcTMTccZr\_UT PdbVTcaPVT]#
X] ST]T] <aPdT] d\ ST] MT[c\TXbcTacXcT[Q^gcT] !>PaVaTPeTb*(()# /1"& 7QTaTabc
X\ *(& @PWaWd]STac#P] STbbT];]ST ]PRWTX]TaiXRZiPRZUsa\XVT]8TfTVd]V e^]
<^acbRWaXccT]d]S HtRZbRW[rVT]SXT:daRWbTcid]V STb<aPdT]Q^gT]bbcTWT]b^[[cT#
T]cfXRZT[cT]bXRWSXTbTQTXST]Icar]VT STb<aPdT]Q^gT]b#STaIW^fZP\_U d]S SPb
b_^acXeT8^gT]# PdUTX]TaQaTXcTaT]8PbXb&?] ST] TabcT]:TZPST] STb*(& @PWaWd]%
STacbQX[STcTbXRWX] ;da^_P SPbaT[PcXe]TdT VTbT[[bRWPUc[XRWTFWr]^\T] #I_^ac4P[b
BTXbcd]Vb%fXT 8aTXcT]b_^acPdb&<aPdT] Zr\_UcT] VTVT]XWaT]7dbbRW[dbbPdbST\
^aVP]XbXTacT]I_^ac&?] STaOfXbRWT]ZaXTVbiTXcTaU^[VcTTX]T7dbSXUUTaT]iXTad]VfTXQ%
[XRWTa?ST]cXcrcb\dbcTa#SXT]XRWcid[Tcic X] STad]cTabRWXTS[XRWT]b_^ac[XRWT]8Tcrl
cXVd]Ve^] <aPdT] XWaT]7dbSadRZUP]S&7dRWX] :TdcbRW[P]SfdaST STa8^gb_^ac
Uta<aPdT]7]UP]V STb*(& @PWaWd]STacb_^_d[ra#d]S PdRWWXTaid]rRWbcX] LPaXTcTb
d]S PdUHd\\T[_[rciT]# fT]XV b_rcTaYTS^RWTQT]b^X] IP[^]b ^STaP]STaT] bT\X%
_aXePcT]Hrd\T] STaQtaVTa[XRWT]=TbT[[bRWPUc!A^Wa'AaPdq*(((# *+)UU&"&EQf^W[
STaSTdcbRWT7\PcTdaeTaQP]S )1*) b^fXT STaFa^UXeTaQP]S)1*- SPb<aPdT]Q^gT]
P[bI_^ac PdbSatRZ[XRWeTaQ^cT]#UP]SSPb8^gT] X] ST] OfXbRWT]ZaXTVbYPWaT]QTX
<aPdT]d]cTabRWXTS[XRWTaCX[XTdb7]Z[P]V& F^_d[raT <aPdT]STaifP]iXVTa @PWaTfXT
SXTIRWPdb_XT[TaX]]T]CPa[T]T :XTcaXRWd]S 9Pa^[PDTWTafdaST] X] Q^gT]STaF^bT
e^] CPVPiX]T] PQVTQX[STc!TQS&#*+/"& ;abc \Xc ST\ DPcX^]P[b^iXP[Xb\db#X] ST\
YTV[XRWT<^a\ e^] #Cr]]Tab_^acPacT]4Uta<aPdT]eTaQ^cT]fdaST#ZP\ SPbe^a[rd%
UXVT;]ST STb<aPdT]Q^gb_^acbX] :TdcbRW[P]S&DPRWST\ OfTXcT]MT[cZaXTVWPccT
STa<aPdT]Q^gb_^acb^f^W[ X] STa8H: fXT PQTaPdRWX] ST] P]STaT] fTbc[XRWT]
?]SdbcaXT]PcX^]T]Va^qTIRWfXTaXVZTXcT]#VTbT[[bRWPUc[XRWT7ZiT_cP]i id VTfX]]T]&
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?] SXTbTaFWPbTfXacbRWPUc[XRWTa!HT%"IcPQX[XbXTad]Vd]S VTbT[[bRWPUcb_^[XcXbRWTaIcPV%
]PcX^] S^\X]XTacT] aXVXST:Tdcd]Vb\dbcTa e^] MTXQ[XRWZTXcaTb_&Cr]][XRWZTXc&MXT
id 8TVX]] STa7]TXV]d]V b_^ac[XRWTaFaPgT]SdaRW<aPdT] X] ST] TabcT]:TZPST]
STb@PWaWd]STacbfdaST STa7dbbRW[dbbe^] <aPdT] tQTaSTaT]QX^[^VXbRWT7]STab%
PacXVZTXc%ST] 7]POEP STa<aPd%QTVat]STc&CP]!]" bPWX] STab_^ac[XRWT]8TcrcX%
Vd]V e^] <aPdT]=TUPWaT]Uta#SXT4MTXQ[XRWZTXcd]S XWaTVTbT[[bRWPUc[XRWT7dUVPQT
X]]TaWP[QSTaVTbRW[TRWc[XRWT]7aQTXcbcTX[d]V&>PaVaTPeTbbRWaTXQc#SPbb\P] ST]
Q^gfX[[XVT]<aPdT]e^aVTWP[cT]WPQT#WPacTIRW[rVTftaST] ;XTabcsRZT#=TQra\dccTa
^STa8adbcbRWrSXVT]d]S b^ SXT<rWXVZTXcSTa<aPdT] id QTTX]carRWcXVT]#AX]STaid
VTQraT]d]S id bcX[[T]&:Pbb SXT_^cT]iXT[[T8TTX]carRWcXVd]VSTaVT]TaPcXeT]<d]Z%
cX^] STbCP]]Tb UtaSTbbT];]VPVT\T]c X\ 8^gb_^ac ZTX]TH^[[T b_XT[cT#iTXVc#b^
>PaVaTPeTb#mfXTQX^[^VXbRWT7aVd\T]cT bhbcT\PcXbRWPdU<aPdT]Zsa_TaP]VTfP]Sc
f^aST] bX]S#d\ Zd[cdaT[[TFaPZcXZT]id Z^]ca^[[XTaT]k!>PaVaTPeTb*(()# 0("&

:T] MXSaXVZTXcT]id\ Ja^ci Q^gcT]X] ;da^_P d]S ST] KI7 <aPdT]fTXcTa#fT]]
PdRŴW]TBXiT]i&?] ST] )1/(Ta @PWaT]Ta[TQcTSTa<aPdT]Q^gb_^acX\ MX]SbRWPccT]
TX]TaTabcPaZcT]<aPdT]QTfTVd]VTX]T] FdQ[XiXcrcbbRWdQ&:Ta fXaZ[XRWT:daRWQadRW
UtaST] 7\PcTda%fXT Fa^UXQ^gQTaTXRW+*, SP]] P[[TaSX]VbTabcX] ST] )11(Ta @PWaT]&
)11- Z^]]cT SXTTabcTe^[[ bP]ZcX^]XTacT<aPdT]%MT[c\TXbcTabRWPUcbcPccUX]ST]&<aPd%
T]%8^geTaQr]STfdaST] VTVat]STc#d]S PdRWPdUSTaLTaTX]bTQT]TfdaST 8^gT] TX]
X\\Ta _^_d[raTaTaI_^ac Uta<aPdT]&8TV[TXcTcfdaST SXTbT;]cfXRZ[d]V e^] ST\ X]
ST] )10(Ta @PWaT]TX]bTciT]ST] <Xc]Tbb%8^^\#X] STbbT]HPW\T] SPbPdbST\ #CP%
]PVTa%8^gT]4WTae^aVTVP]VT]T8^gTa^QXRP] 8TSTdcd]VVTfP]] !>PaVaTPeTb*(()#
0)"& :Pb <aTXiTXc%̂STa<Xc]Tbb%8^gT]SXT]cTPdRWSTa<^a\d]V TX]Ta]^a\XTacT]
MTXQ[XRWZTXc#SXT\Xcc[TafTX[TST] bRW[P]ZT]SMDPcW[TcXbRWT]Asa_TaQTX]WP[cTcT&

7QTaTabc)11. fdaST b^f^W[ X] :TdcbRW[P]SfXT X] obcTaaTXRWSTa<aPdT]Q^g%
b_^acSdaRWSXTYTfTX[XVT]7\PcTda%8^geTaQr]ST [TVP[XbXTac&<ta ST] Fa^UXQTaTXRW%
d]S SPb<aPdT]Q^gT] X\ STdcbRWb_aPRWXVT]HPd\ X]bVTbP\c%fPa STa7dUcaXcc
HTVX]P>P[\XRWbX] STa 8^gfT[c fTVfTXbT]S& )11, VPQbXTXWaFa^UXSTQtcd]S
bXRWTacTbXRW]^RWX\ bT[QT]@PWaST] JXcT[STa;da^_P\TXbcTaX]X\ <[XTVT]VTfXRWc&
=TVT]fracXVbX]Sb^f^W[ SPb_a^UTbbX^]T[[T<aPdT]Q^gT]P[bPdRWSPb<Xc]Tbb%8^gT]
QTX<aPdT]eTabcraZcX\ A^\\T]&

<ta ST] <aPdT]UdqQP[[XbcTX]TrW][XRWT;]cfXRZ[d]V id QT^QPRWcT]&:Pb VX[cb^%
f^W[ UtaSXTd]cTabRWXTS[XRWT]FWPbT]bTX]Ta:daRWbTcid]V Qif& OdatRZSar]Vd]V
P[bPdRWUtaSXTd]cTabRWXTS[XRWT]<^a\T]# X] ST]T] Ta7ZiT_cP]i UP]S&L^a[rdUTa
STb<aPdT]UdqQP[[bUX]ST]bXRWX\ )0&@PWaWd]STacX] IRW^cc[P]S!<TRWcXV)11-# ))"&
;]ST STb)1&@PWaWd]STacb#]PRWST\ bXRWSTa<dqQP[[P[b!Cr]]Ta% "I_^ac X] ;]V%
[P]S TcPQ[XTacWPccT#Vat]STcTTX]T8aXcX]QTaTXcbSXTTabcT:P\T]UdqQP[[\P]]bRWPUc&
?]bQTb^]STaT]PRWST\ ;abcT] MT[cZaXTVfdaST STa<aPdT]UdqQP[[X] ;]V[P]S fXT
SP]] PdRWPdUST\ A^]cX]T]c id TX]Ta_^_d[raT] b_^ac[XRWT]8TcrcXVd]VUta<aPdT]&
7[[TaSX]VbWPccTTa#fXT PdRWSTa8^gb_^acX] bTX]T]7]UP]VT]# fT]XVTab_^acXeT]P[b
e^a P[[T\ IW^f%9WPaPZcTa#d]S SXTI_XT[TfdaST] \TXbcX\ HPW\T] e^] M^W[crcXV%
ZTXcbeTaP]bcP[cd]VT]PdbVTaXRWcTc&

Od 7]UP]V STb*(& @PWaWd]STacb#Ta^QTacT]4bXRW<aPdT] X] ;da^_P d]cTabRWXTS%
[XRWTI_^acPacT]#id ST]T] PdRWSTa<dqQP[[VTWsacT#%fT]] XW]T]PdRWSTaOdcaXcc
id\ ^aVP]XbXTacT]I_^ac eTabRW[^bbT]Q[XTQ&=TacadSFUXbcTabRWaTXQc#SPbbca^ci
^STaPdRWfTVT] STb;X]SaX]VT]b e^] <aPdT] X] e^aWTaST] Cr]]Ta] e^aQTWP[cT]T
8TaTXRWTmYTST7]V[TXRWd]VSTa=TbRW[TRWcTae^] bTXcT]STaCr]]Ta VTaPSTidWhb%
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D^ :TRXbX^]%Od\ IcP]S STb=TbRW[TRWcTaeTaWr[c]XbbTb%<aPdT]UdqQP[[d]S <aPdT]Q^gT] */

cTaXbRWQTZr\_Uc !fdaST"k !FUXbcTa)10(# +/"& :Ta TaQXccTacbcTMXSTabcP]SVP[cST\
MTccZP\_UQTaTXRW#STa<aPdT] e^aT]cWP[cT]fTaST] b^[[cT&:TbfTVT] ^aVP]XbXTacT]
<aPdT]TXVT]TLTaTX]TfXT )1*) ST] X]cTa]PcX^]P[T]<aPdT]b_^aceTaQP]S#tQTaST]
bXTX]cTa]PcX^]P[TMTccZr\_UT PdbaXRWcTcT]&MT]] PdRW]XRWcP] _a^\X]T]cTbcTa
IcT[[T#b^ fdaST X\ :TdcbRW[P]SSTaMTX\PaTaOTXcPdRW<dqQP[[ e^] <aPdT] X]
bT[Qbc^aVP]XbXTacT]OdbP\\T]bRW[tbbT] VTb_XT[c&;abc \Xc ST\ DPcX^]P[b^iXP[Xb\db
fdaST SXTbT\JaTXQT]TX];]ST VTbTcicd]S SXT8TcTX[XVd]Ve^] <aPdT]P] #Cr]]Ta%
b_^acPacT]4d]cTa IcaPUTVTbcT[[c&

MrWaT]S STaCr]]TaUdqQP[[ X] ST] )1-(Ta @PWaT]X] STa8H: id Q^^\T] QT%
VP]]# QTbRW[^bbSTa:TdcbRWT<dqQP[[8d]S !:<8" ]^RW )1-- TX] PdbSatRZ[XRWTb
LTaQ^ce^] <aPdT]UdqQP[[&MXTPdRWQTX\ 8^gT] fdaST STa7dbbRW[dbbe^] <aPd%
T] Pdbb^ VT]P]]cT] \r]][XRWT] :XbiX_[X]T] \Xc `dPbX%QX^[^VXbRWT]7aVd\T]cT]
d]cTa\PdTac&MXTSTabcP]SSTafTXQ[XRWTAsa_TaX\ OT]cad\ STa\r]][XRWT] 8T%
d]adWXVd]V&I^ QTVat]STcTQTXb_XT[bfTXbT)1-+ STaFbhRW^[^VT<aTS@&@&8dhcT]SXYZ
ST] 7dbbRW[dbbSTa<aPdT]e^\ <dqQP[[b_XT[U^[VT]STa\PqT]2m:Pb <dqQP[[b_XT[P[b
I_XT[U^a\ XbcP[b^fTbT]c[XRWTX]T:T\^]bcaPcX^] STaCr]][XRWZTXc#b^ fXT fXa SXTbT
PdU=ad]S d]bTaTacaPSXcX^]T[[T]7dUUPbbd]VeTabcTWT]#d]S fXT bXTid\ JTX[SdaRW
SXTZsa_Ta[XRWT7][PVT !SXTW^a\^]P[T ?aaXcPcX^]"WTae^aVTadUT]fXaS&;b Xbc]^RW
]XTVT[d]VT]#<aPdT] <dqQP[[b_XT[T]id [PbbT]#f^W[ PQTaA^aQQP[[#>^RZTh#JT]]Xb
d]S b^ U^ac&:Pb JaTcT] Xbcf^W[ b_TiXUXbRW\r]][XRW3 ^Q SPad\ SPb=TcaTcT]fTa%
ST] fTXQ[XRWXbc#bTXSPWX]VTbcT[[c&@TST]UP[[bXbcSPbDXRWccaTcT]fTXQ[XRW&k!iXcXTac
]PRW<TRWcXV)11-#*." <aPdT] [XTqT] bXRWYTS^RWSdaRWST] ^UUXiXT[[T]7dbbRW[dbb
PdbLTaTX]T] d]S LTaQr]ST] ]XRWcSPaP]WX]STa]#_aXePcfTXcTa<dqQP[[id b_XT[T]&
;]ST STa)1.(Ta @PWaTTa[TQcTSTa<aPdT]UdqQP[[X] ST] KI7 d]S ;da^_P TX]T] 7dU%
bRWfd]V#TbfdaST] SXTTabcT]<aPdT]UdqQP[[\P]]bRWPUcT]VTVat]STc&Br]STa fXT
>^[[P]S# :r]T\PaZ d]S SXTJbRWTRW^b[^fPZTXfPaT] WXTaL^aaTXcTa&7dRWUtaSXTbT
;]cfXRZ[d]V Xbc#fXT bRW^]QTX\ 8^gT]# SXT;]cbcTWd]V STaOfTXcT] <aPdT]QTfT%
Vd]V e^] 8TSTdcd]V&)1/( fdaST X] ?cP[XT]SXTTabcT<aPdT]UdqQP[[\TXbcTabRWPUcP[b
_aXePĉaVP]XbXTacTbJda]XTaPdbVTaXRWcTc&:XTbT\ P[[VT\TX]T] I^V Z^]]cT] bXRWSP]]
^UUT]QPaPdRWX\\Ta fT]XVTa LTaQr]ST T]ciXTWT]&?\ EZc^QTa)1/( W^QSTa:<8
bTX]LTaQ^cPdUd]S Ta[PdQcT<aPdT]UdqQP[[#fT]] PdRW]^RW d]cTa \^SXUXiXTacT]
HTVT[] fXT ST\ LTaQ^ce^] Ic^[[T]bRWdWT]&7dRWX] obcTaaTXRWbPWSTa<dqQP[[%
LTaQP]SSXTPdUZ^\\T]ST <dqQP[[QTVTXbcTad]VSTa<aPdT] ;]ST STa)1.(Ta @PWaT
id]rRWbc\Xc 8Tbctaid]V d]S eTaQ^c#ST] <aPdT]F[rciT ida LTaUtVd]Vid bcT[[T]&:P
SPaPdUWX]YTS^RWCP]PVTa tQTa OTXcd]VbP]iTXVT]I_XT[TaX]]T] bdRWcT]#QTUP]ST]
TX]iT[]T LTaQr]ST#TbbTXQTbbTa#SXTbT;]cfXRZ[d]V bT[Qbcid bcTdTa]#d]S Ta[PdQcT]
ST] LTaTX]T]bRW[XTq[XRWSXT8X[Sd]Ve^] <aPdT]PQcTX[d]VT]!HPciTQdaV'8XTbT)11-#
-."& :Ta MXT]Ta <dqQP[[eTaQP]SaXRWcTcTbTXc)1/* <aPdT]UdqQP[[\TXbcTabRWPUcT]
Pdb&;X]T ^UUXiXT[[T7]TaZT]]d]V STb<aPdT]UdqQP[[bSdaRWST] o<8 d]S SP\XcSXT
;X]UtWad]V TX]Ta8d]STb[XVPTaU^[VcTTabc)10*& ITXc)11( VXQcTbTX] DPcX^]P[cTP\
STasbcTaaTXRWXbRWT]<dqQP[[TaX]]T]&

)11) UP]SSXTTabcT<aPdT]%MCbcPcc#d]S bTXc)11. Xbc<aPdT]UdqQP[[P[b̂ [h\_X%
bRWT:XbiX_[X] P]TaZP]]c #%%X\ =TVT]bPci id\ <aPdT]Q^gb_^ac#STaX\\Ta ]^RWd\
SXT̂ [h\_XbRWT7]TaZT]]d]V Zr\_Uc&

:T\ ;aU^[VSTaSTdcbRWT]<dqQP[[]PcX^]P[\P]]bRWPUcSTa<aPdT] id\ Ja^ci VXQc
TbX] STa8H: QXbWTaZTX]TFa^UX%BXVP#SPbWTXqc#SXTI_XT[TaX]]T]STa8d]STb[XVPbX]S
P[bLTacaPVbP\PcTdaX]]T]P]VTbcT[[cd]S VTWT]]TQT] ST\ <dqQP[[VP]i aTVd[raT]
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&( ?\ZT IRW\X]RZT

8TadUT]]PRW&7dRWP[b7\PcTdab_^acVX[cSTa<aPdT]UdqQP[[PQTa\Xcc[TafTX[TP[bSXT
QT[XTQcTbcT5CP]]bRWPUcbb_^acPac4%TX] P]STaTa8TVaXUUbRWTX]cbXRWSXTbTaJPcbPRWT
id\ Ja^ci ]^RW]XRWcSdaRWVTbTcicid WPQT]&?] obcTaaTXRWUaXbcTcSTa<aPdT]UdqQP[[
X\ LTaV[TXRWSPid TX] ]^RW fTXc bcXTU\tccTa[XRWTaTb:PbTX]&:XT VTaX]VT7]TaZT]%
]d]V Wr]Vc PdRWSP\Xc idbP\\T]# SPbbTa]PRWfXT e^a X] STaVTbT[[bRWPUc[XRWT]
oUUT]c[XRWZTXcaTRWcfT]XV fPWaVT]^\\T]# UX]P]iXT[[ZPd\ d]cTabctcic fXaS d]S
\TSXP[es[[XVd]cTaQT[XRWcTcQ[TXQc&

OPacTa<T\X]Xb\db 71) d]QPa\WTaiXVTaA]^RZ%^dc

8TcaPRWcTc\P] SXTWXbc^aXbRWT;]cfXRZ[d]V STaQTXST]I_^acPacT]+#b^ UP[[T]TX]XVT
FPaP[[T[T]X]b7dVT2:XT 7]>X]VT STaFPacXiX_PcX^]e^] <aPdT] [XTVT]tQTaWd]STac
@PWaTidatRZ3<aPdT]X] 5Cr]]Tab_^acPacT]4tQcT] ^UUT]QPaTX]TQTb^]STaT<PbiX]P%
cX^] X\ ;]cTacPX]\T]c%8TaTXRWPdb!IRWPdZr\_UTP[b@PWa\PaZcPccaPZcX^]"3STaMTV
ida :daRWbTcid]V SXTbTaI_^acPacT] XbcSdaRWOXRZ%OPRZ%8TfTVd]VT]STabRWaXcc%
fTXbT] oUU]d]V#SdaRWWPac]rRZXVTAr\_UT STaQTcaTUUT]ST]<aPdT]b^fXTSdaRWSXT
?[[TVP[XbXTad]Ve^] ITXcT]STaYTfTX[XVT]=TbT[[bRWPUcT]d]S e^a P[[T\ XWaTab_^ac%
[XRWT]HT_arbT]cPcX^]bX]bcP]iT] %STaLTaTX]Td]S LTaQr]ST %VTZT]]iTXRW]Tc&
8TVat]STc fdaST STa7dbbRW[dbbe^] <aPdT]PdbST] YTfTX[XVT]:XbiX_[X]T] X\\Ta
\Xc TcWXbRW%\TSXiX]XbRWT]7aVd\T]cT]& :Ta IRWPST]#ST] STafTXQ[XRWTAsa_Tad]S
[Tcic[XRWPdRWSXTfTXQ[XRWTITT[T SdaRWd]iXT\[XRWT8TfTVd]VT] ]TW\T] Zs]]cT#
fdaST X] P]STaT]7aVd\T]cPcX^]T] PdRWP[bI^aVTe^a STaLTa\r]][XRWd]V STa<aPd
U^a\d[XTac&:T]] WX]cTaSTaI^aVTd\ SXT8TTX]carRWcXVd]VSTafTXQ[XRWT]IRWs]WTXc
d]S =Tbd]SWTXcbcP]S[Tcic[XRWPdRWSXT7]Vbc e^a STa7dbQX[Sd]V5\r]][XRWTa4;X%
VT]bRWPUcT]fXT Cdc#:daRWbTcid]VbZaPUcd]S IT[Qbcr]SXVZTXc!FUXbcTa)10(# )0"&MXT
bRW^]CXRWT[<^dRPd[cX] bTX]Ta=T]TP[^VXTSTa\^STa]T] MXbbT]bRWPUcT]P[bb_TiX%
UXbRWTaCPRWc%MXbbT]b%:Xb_^bXcXeTiTXVcT#cadVX]bQTb^]STaTSXTCTSXiX]P[XbXTad]V
STbI^iXP[T] id ;gZ[dbX^]b%Qif& ITVaTVPcX^]b_a^iTbbT]QTX&

MT[RWT]IcPcdbWPcSXT=TbRW[TRWcTaSXUUTaT]i]d]# SP<aPdT]X\ 8^gb_^acd]S X\
<dqQP[[^UUT]QPaT]S[XRWP]VTZ^\\T] bX]S6;X]T 7]P[hbT \Xc 8[XRZPdUSXTP]UP]Vb
QT]P]]cT] :X\T]bX^]T] e^] =TbRW[TRWc!IcadZcda#?ST]cXcrc#Asa_Tad]S HT_arbT]%
cPcX^]"ida VTVT]fracXVT]IXcdPcX^]b^[[ WXTaid7dUbRW[dbbVTQT]&Od d]cTabRWTXST]
bX]SX] STa8TcaPRWcd]VifTX FTab_TZcXeT]2SXTSTa;XVT]fPWa]TW\d]V STab_^accaTX%
QT]ST] <aPdT] d]S SXTSTa7dqT]fPWa]TW\d]V X] \TSXP[T] ?]biT]XTad]VT] d]S
A^\\T]cPaT]&

:XT bcadZcdaT[[T:X\T]bX^] e^] =TbRW[TRWciTXVcbXRWX\ I_^ac PdUUPbcP[[T]
;QT]T]2 =TbRW[TRWcfXaZc X\\Ta P[bEaS]d]Vb_aX]iX_ d]S P[bAaXcTaXd\b^iXP[Ta
K]V[TXRWWTXc&:XTbiTXVcbXRW]XRWcid[Tcic X] STaUTW[T]ST]7]TaZT]]d]V& LXT[TI_^ac%
[TaX]]T]# id\P[ _a^UTbbX^]T[[TI_XciT]b_^ac[TaX]]T]#Z[PVT] X] SXTbT\OdbP\\T]%
WP]VtQTa \P]VT[]ST MTacbRWrcid]VXWaTab_^ac[XRWT]BTXbcd]V#SPatQTa#fT]XVTa
fPWaVT]^\\T] id fTaST]# PQTaPdRWfT]XVTa=T[S id eTaSXT]T]&MrWaT]SQTZP]]c%
[XRW<dqQP[[b_XT[TaCX[[X^]T]QTcarVTZPbbXTaT]#WPcTbUtaSXTSTdcbRWT]DPcX^]P[b_XT%
[TaX]]T] QTXXWaT\TabcT];C %IXTVVTaPST\P[ id TX]T\ APUUTT%ITaeXRT! " P[b=TbcT
STa7dU\TaZbP\ZTXcSdaRWST] STdcbRWT]<dqQP[[eTaQP]SVTaTXRWc&:XT STdcbRWT
8^gfT[c\TXbcTaX]HTVX]P>P[\XRWbRWaTXQcP\ ;]ST XWaTa7dc^QX^VaP_WXT#bXTcard%
\T SPe^]#mSPbbfXa <aPdT] d]b tQTa SXTBTXbcd]VTcPQ[XTaT]Zs]]T]& [TWQaPdRWT
ZTX]T] OXRZT]%O^UU&?RWfX[[ P[bI_^ac[TaX]QTfTacTcfTaST]k !>P[\XRW*((+# )10"&
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D^ :TRXbX^]%Od\ IcP]S STb=TbRW[TRWcTaeTaWr[c]XbbTb%<aPdT]UdqQP[[d]S <aPdT]Q^gT] *1

<ta SXT8TfTacd]V STaBTXbcd]VT]cbRWTXST]SXbĉUUT]QPaX\\Ta fXTSTaSTaLTa%
V[TXRW\Xc ST] Cr]]Ta] d]S SP\Xc[Tcic[XRWSPb>TaPdbbcT[[T]STa:XUUTaT]iSTa=T%
bRW[TRWcTa&>rdUXVfXaS X] A^\\T]cPaT] SXTUd]SP\T]cP[ P]STaTI_XT[%d]S AP\_U%
fTXbTe^] <aPdT] WTae^aVTW^QT]&=[TXRWiTXcXVfXaZT] P[[TaSX]VbPdRWSXTI_^ac[T%
aX]]T] bT[QbcP] SXTbTaA^]bcadZcX^] \Xc#ST]] PdRWbXTbcaTXRWT]SXT:XUUTaT]iSTb
fTXQ[XRWT]id\ \r]][XRWT] I_^ac WTaPdb&CXcSXTbTaPdUSXT0MDEPQAPRIGJEIRbTciT]%
ST] IcaPcTVXTeTabRWPUUT]bXTbXRW7ZiT_cP]i3 TX]TabTXcbfTX[ bXT]XRWcP[bQTSa^W[XRWT
A^]ZdaaT]i fPWaVT]^\\T] fTaST]# P]STaTabTXcbfTWaT] bXTbXRWb^ VTVT]SXTX\
LTaV[TXRWWrdUXV\XcbRWfX]VT]ST7QfTacd]V Qif& eTafTXVTa]bXTbXRWST\ \r]][X%
RWT]CPqbcPQ&I^ bPVcSXTSTdcbRWT<dqQP[[TaX]IX[eXPDTXSX] TX]T\ ?]cTaeXTf2mMXa
f^[[T] ]XRWcb^ b_XT[T]fXT SXTCr]]Ta# PVVaTbbXeTI_at]VT X] SXT8TX]TSTa=TV]Ta
\PRWT]#PdUST\ F[Pci ad\\TRZTa] d]S SXRZT#\dbZd[sbT EQTabRWT]ZT[WPQT]&MXa
f^[[T] cTRW]XbRWbPdQTaT]#̂UUT]bXeT]<dqQP[[b_XT[T]%<aPdT]UdqQP[[TQT]&k!iXcXTac
]PRWIF?;=;B ,-' )11,#)1+" nW][XRWTbWPc9WaXbcX]TCT]]Tbb^] X] ?]cTaeXTfb\Xc
8^gTaX]]T] UTbcVTbcT[[c!CT]]Tbb^] *(()# /("&

8TcaPRWcTc\P] SXT:X\T]bX^]T] e^] ?ST]cXcrcd]S Asa_Ta#b^ XbcTQT]UP[[bUTbcid%
bcT[[T]#SPbbSXT=TbRW[TRWcTaSXUUTaT]iPdRWWTdcT]^RWTX]TbXV]XUXZP]cTH^[[T b_XT[c&
?]bQTb^]STaT\Xc ST\ d]S tQTaST] Asa_TafXaS SXT=TbRW[TRWcTaSXUUTaT]iVTbT[[%
bRWPUc[XRWaT[TeP]c&:Ta Asa_TaUd]VXTacid\ TX]T] P[b8TSTdcd]VbcarVTaVTbRW[TRWc%
[XRWTaOdbRWaTXQd]VT]d]S XWaTaVTbT[[bRWPUc[XRWT]7dU[PSd]V!STa8^gTaeTaZsa_Tac
IcraZT#Cdc d]S CPRWc#SXTJda]TaX] 7]\dc# =T[T]ZXVZTXcd]S =aPiX[Xcrc"&Od\
P]STaT] SXT]cTaP[bZP_XcP[Ta;X]bPci#STaSXTb_^ac[XRWTBTXbcd]VTa\sV[XRWc#V[TX%
RWTa\PqT] P[b?]bcad\T]c d]S Fa^SdZcSTab_^ac[XRWT]8TfTVd]V& :Ta I_^ac[T%
aX]]T]Zsa_Ta ZP]] SdaRWTX]TT]cb_aTRWT]ST\TSXP[T7dUQTaTXcd]VP[bTa^cXbRWTb
EQYTZc\r]][XRWT] 8TVTWaT]bbcX[XbXTacfTaST]# TaZP]] PQTaPdRWe^] STaTX]iT[]T]
I_^ac[TaX]P[bXST]cXcrcbbcPQX[XbXTaT]STIT[QbceTaVTfXbbTad]VT\_Ud]ST] fTaST]&

EUUT]QX^[^VXbcXbRWPaVd\T]cXTaT]ST7QfTacd]VT] bX]SifPa [r]Vbc ]XRWc\TWa
WTVT\^]XP[#STaAsa_TaSTaI_^ac[TaX]fXaS PQTa#P]STabP[bSXTAsa_Tae^] Cr]%
]Ta]# X\\Ta fXTSTaP[bUEIBKICHEPWTaPdbVTbcT[[cd]S X] bTX]TaSTdc[XRWTa^cXbXTacT]
?]biT]XTad]V eTa^QYTZcXeXTac&:XT IcaPcTVXTSTa=E$2PNRIQIEPSMGX] STa7dqT]fPWa%
]TW\d]V [rbbcbXRWb^f^W[ X] STa:PabcT[[d]V STab_^ac[XRWT]JrcXVZTXcfXT X] ST]
]XRWcb_^ac[XRWT]8TaXRWcT]tQTaSPbFaXePc[TQT]STaI_^ac[TaX]]T] ^STaSXT7dU]PW%
\T XWaTa]PRZcT] Asa_TaX] Cr]]Ta\PVPiX]T] QT^QPRWcT]&:Pbb I_^ac[TaX]]T] fXT
QTXb_XT[bfTXbTHTVX]P>P[\XRWXWaT]Asa_TaX] ST] CPVPiX]T] _arbT]cXTaT]%bXT
QTc^]c#bXTbTXbc^[i PdUYT]TFW^c^b#SXTSTa<KAWBNWe^a TX]_PPa@PWaT]e^] XWaeTasU%
UT]c[XRWcWPc%#iTXVc#SPbbPdRWSXTI_^ac[TaX]]T] bT[QbccTX[fTXbTSXTIcaPcTVXTSTaHT%
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