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:OQOXak\^SQ]^OROXaS\ OSXO\]MRaO\aSOQOXNOX$W_V^SNSWOX]SYXKVOX>\S]OQOQOXm&
LO\' 7SO]O>\S]OLO^\SPP^KVVO?OLOX]LO\OSMRO'<XKXNO\OXIY\^OX$ O] S]^OSXOlUYXY&
WS]MRO>\S]O$OSXOZYVS^S]MRO>\S]O$OSXO]YdSKVO>\S]O$OSXOlUYVYQS]MRO>\S]O$]YQK\
OSXOU_V^_\OVVO>\S]O'7KRO\S]^NSO9\KQO$QSLÔ]OSXOQOWOSX]KWO5ON\YR_XQ$N'R'$
UlXXOXaS\ S\QOXNOSXOQOWOSX]KWOG\]KMROPm\NSÒO\]MRSONOXOX4]ZOU^ONO\>\S]O
PSXNOX3GXNNSO4X^aY\^$WOSXO\@OSX_XQXKMR$ROSjT̂K'7SOG\]KMROS] ŜWWO\NSO
>YXdOX^\K^SYX`YX @KMRK̂_P̀ O\]MRSONOXOX8LOXOX'8] S]^NSO>YXdOX^\K^SYX`YX
lUYXYWS]MRO\@KMR^$NSOd_\ lUYXYWS]MROX>\S]OPmR\^$̀YX ZYVS^S]MRO\@KMR^$NSO
d_\ ZYVS^S]MROX>\S]OPmR\^$_XN]Y aOS^O\'

7SOZYVS^S]MRO>\S]OS]^OSXAOLOXZ\YN_UN̂O\7cXKWSU\OZ\k]OX^K^S`O\7OWY&
U\K^SO'7SO\OZ\k]OX^K^S`O7OWYU\K^SOS] ÛOSXEc]^OW$NK]]MRYXSWWO\NKaK\ & ]SO
a_\NO O^aKd_\ ]OVLOXJOS âSONK] Ec]^OWNO\ @K\U^aS\^]MRKPQ̂O]MRKPPOX$`Y\
+)) =KR\OX$_XN SR\O7cXKWSURK^d_\ QOQOXak\^SQOXES^_K^SYXQOPmR\^$aY XSMR^
WOR\CK\VKWOX^K\SO\<XXOXNSOaSMR^SQOX8X^]MROSN_XQOX^\OPPOX$XSMRÔSXWKVNSO
\OQSO\OXNOXCK\^OSOX$]YXNO\XO]]SXNX_\ WOR\6VS[_OXSWGWPOVNNO]C\k]SNOX^OX
YNO\C\OWSO\WSXS]^O\]$NSOKVVOaSMR^SQOX8X^]MROSN_XQOX^\OPPOX'7K] ]MRKPPÔSXO
QOaKV^SQO8X^P\OWN_XQ'7KRO\ RKLOXaS\ RO_^OK_MRUOSXO@K]]OXZK\^OSOXWOR\'
7SO@OX]MROXaO\NOXUOSXOCK\^OSWS^QVSONO\WOR\$aSONK]SXNO\HO\QKXQOXROS^NO\
9KVVaK\' ASMRX̂_\ NK]1RO_^OmLOXNSO@OX]MROXXSMRÔSXWKVWOR\SR\IKRV\OMR^
K_]' 7K] S]^OSXO@KXSPO]^K^SYXNO\QOaKV^SQOXZYVS^S]MROX>\S]O$SXaOVMRO\]SMRNK]
Ec]^OWNO\\OZ\k]OX^K^S`OX7OWYU\K^SOQOQOXak\^SQLOPSXNO^'

IOXX ESONKRO\KVVO4]ZOU^ONO\QOQOXak\^SQOX>\S]OLO^\KMR^OX$aO\NOXESO]O&
ROX$NK]]NO\OSQOX^VSMRO:\_XN NKPm\NSO>YXdOX^\K^SYX`YX @KMRŜXNO\OSXOXYNO\
KXNO\OX9Y\W S]^'GXNNO]RKVLL\K_MROXaS\ OSXO<XMV_]S`O7OWYM\KMc"GWPK]]OXNO
7OWYU\K^SO#$aOSV<XMV_]S`O7OWYM\KMcNSO4L]MRKPP_XQNO\@KMR^UYXdOX^\K^SYX
K_PSX]^S^_^SYXOVVO\8LOXOS]^$NSO4L]MRKPP_XQNSO]O\@KMR^UYXdOX^\K^SYXSXKVVOX
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SR\OX9Y\WOX_XNNSOEMRKPP_XQNO\5ONSXQ_XQOXd_\ QVOSMRWkjSQOX4_P^OSV_XQ`YX
@KMR^$`YX ZYVS^S]MRO\$lUYXYWS]MRO\@KMR^$_XN]Y aOS^O\'

IK] S]^<XMV_]S`O7OWYM\KMc3<MRNOXUO$O] S]^aSMR^SQd_ LO^YXOX$NK]] O] ]SMR
LOSWC\YTOUN̂O\<XMV_]S`O7OWYM\KMcXSMR_̂W OSXIS\^]MRKP^]WYNOVVRKXNOV^$]YXe
NO\X_W OSX_WPK]]OXNO]ZYVS^S]MRO]C\YTOU^$NK]NK\K_PKLdSOV^$NSO:O]OVV]MRKP^K_P
KVVOX8LOXOX_Wd_QO]^KV^OX$K_PNO\ZYVS^S]MROX8LOXO$NO\lUYXYWS]MROX8LOXO$
NO\]YdSKVOX8LOXO$_XNXK^m\VSMRSW5O\OSMRNO\hUYVYQSO'7K] ;K_Z^dSOVNO]C\Y&
TOU^]NO\<XMV_]S`O7OWYM\KMcS]^O]$OSXO:O]OVV]MRKP^d_ ]MRKPPOX$SXNO\NSO@OX&
]MROXmLO\]SMR]OVL] ÔX^]MROSNOX$SXaOVMRO\$KXNO\]QO]KQ^$NO\g7OWY]f$SWESXXO
NO\UVK]]S]MROX4_PPK]]_XQ̀YW 5m\QO\$_WPK]]OXNO>YX^\YVVOmLO\NOX5O\OSMRNO\
CYVS^SU$NO\hUYXYWSO_XNNOXQO]OVV]MRKP^VSMROX5O\OSMRSWKVVQOWOSXOXK_]mL^'

7K] C\YTOUN̂O\<XMV_]S`O7OWYM\KMcS] ŜXOSXOWQOaS]]OXESXXNSOEcX^RO]ONO\
daOSaSMR^SQ]^OXRS]^Y\S]MROXF\KNS^SYXOX$NO\]YdSKVS]^S]MROXF\KNS^SYX_XNNO\NOWY&
U\K^S]MROXF\KNS^SYX$_XNK_MRNO\E^\lW_XQOX$NSO]SMRSXNOXVO^d^OX,) YNO\-) =KR&
\OXOX^aSMUOV^OX$NO\XO_OX]YdSKVOX5OaOQ_XQOX$N'R'NO]9OWSXS]W_]$NO\hUYVYQSO&
LOaOQ_XQ$NO\<NOX^S^k^]LOaOQ_XQOX_X^O\]MRSONVSMRO\4_]Z\kQ_XQOX$_XN]Y aOS^O\'
@SK̂XNO\OXIY\^OX$ NK]C\YTOUN̂O\<XMV_]S`O7OWYM\KMcS] ÔSXOEcX^RO]OKVVNSO]O\
RS]^Y\S]MROX8\PKR\_XQOX$NO\]YdSKVS]^S]MROX_XNK_MRNO\NOWYU\K^S]MROXF\KNS^SYX
]YaSOKVVNSO]O\XO_OX]YdSKVOX5OaOQ_XQOX'<XNSO]OWESXXUlXXOXaS\ K_MR]KQOX$
NK]] NK] C\YTOUN̂O\<XMV_]S`O7OWYM\KMcKV]C\YN_U K̂VVNSO]O\RS]^Y\S]MROX8\PKR&
\_XQOXaONO\OSX̂ROY\O^S]MRO]>YX]^\_U^S]^$XYMROSXOG^YZSONK\]^OVV^$NKO]LO\OS^]
F\OXN]mLO\KVV_W _X] RO\_WSXDSMR^_XQOSXO\:O]OVV]MRKP^QSL^$NSOSX̀O\]MRSONOXO\
;SX]SMRN̂O\:O]OVV]MRKP^NO\<XMV_]S`O7OWYM\KMckRXOV^'iLO\KVVQSLÔ]LO\OS^]8b&
ZO\SWOX^OWS K̂V^O\XK^S`OX<X]^S^_^SYXOX_XNaY SWWO\O]OSXOXHYVU]K_P]^KXNQSL^$
aSOd_W 5OS]ZSOV_XVkXQ]ŜX4\QOX^SXSOX$RKLOXaS\ QO]OROX$NK]] @OX]MROX]SMRSX
HYVU]`O\]KWWV_XQOXY\QKXS]SO\OX_XN`O\]_MROX$NK]ZYVS^S]MRO_XNaS\^]MRKP^VSMRO
?OLOXSW8SXUVKXQWS Ĉ\SXdSZSOXd_ Y\QKXS]SO\OX$aOVMRO& aSOSMRQVOSMRO\UVk\OX
aO\NO&NSOC\SXdSZSOXNO]C\YTOU^]NO\<XMV_]S`O7OWYM\KMc]SXN'

7SÒ SO\5O]^KXN^OSVONO\:O]OVV]MRKP^NO\<XMV_]S`O7OWYM\KMc]SXN1O\]^OX]$ZY&
VS^S]MROYNO\NS\OU^O7OWYU\K^SO2daOS^OX]$IS\^]MRKP^]NOWYU\K^SO2N\S^^OX]$7OWY&
U\K^SOSW]YdSKVOX5O\OSMR2_XN`SO\^OX]lUYVYQS]MRO7OWYU\K^SO'EMRK_OXaS\ _X]
KV]YU_\d KX$aK] aS\ WST̂ONOWNSO]O\5O]^KXN^OSVOWOSXOX'

CYVS^S]MROYNO\NS\OU^O7OWYU\K^SOLOdOSMRXO^NSOHO\PmQ_XQ]QOaKV^NO]g7O&
WY]f$ NO\5m\QO\SXXOX$mLO\NK] 9OVNNO\CYVS^SU'<XKXNO\OXIY\^OX$ ZYVS^S]MRO
7OWYU\K^SOSWZVSdSO\^$NK]] NSO5m\QO\SXXOXUYVVOU^S`NSO8X^]MROSN_XQOXmLO\
KVVOZYVS^S]MROX5OVKXQÔ\OPPOX$_XN daK\ NS\OU^$YRXODOZ\k]OX^KX^<XXOX'IK]
aS\ XkWVSMRRO_^O\OZ\k]OX^K^S`O7OWYU\K^SOXOXXOX$S]^OSXÒO\PkV]MR^O7OWY&
U\K^SO$aOSVO] UOSXODOZ\k]OX^K^SYXWOSXO]ISVVOX]$XYMRNO]ISVVOX]̀YX S\QOXN
TOWKXNOW]YX]^$QOLOXUKXX'7K] ROSj^$ESOUlXXOX<R\OXISVVOXOX^aONO\NS\OU^
K_]N\mMUOX$YNO\ESOUlXXOXLO]^SWW^OImX]MRO$NSOESORKLOX$NOVOQSO\OX$KLO\
ESOUlXXOXXSMRT̂OWKXNOXKXNO\OXPm\]SMROX^]MROSNOXVK]]OX'CYVS^S]MROYNO\
NS\OU^O7OWYU\K^SOS]^KV]YOSX:O]OVV]MRKP^]^cZ_]$SXNOWNSO@OX]MROXNS\OU^
_XNUYVVOU^S`mLO\KVVO]SOLO^\OPPOXNOX5OVKXQONO]ZYVS^S]MROX?OLOX]OX^]MROSNOX'
7K] ROSj^$NK]] SXOSXO\NS\OU^OX7OWYU\K^SOTONO(\5OaYRXO\(SXOSXO\LO]^SWW^OX
DOQSYXKW NOWYU\K^S]MROXC\YdO]] ^OSVXSWW^'IS\ aYVVOXNK`YXK_]QOROX$NK]]
mLVSMRO\aOS]OUOSXZYVS^S]MRO]:OWOSXaO]OXWOR\KV]N\OSjSQ&LS] PmXPdSQ^K_]OXN
@OX]MROX_WPK]]^'
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4_PNSO]OVLOIOS]O$aSOaS\ ZYVS^S]MRO7OWYU\K^SOKV]NSOHO\PmQ_XQ]QOaKV^mLO\
NK] 9OVNNO\CYVS^SUNOPSXSO\^RKLOX$UlXXOXaS\ IS\^]MRKP^]NOWYU\K^SOKV]HO\Pm&
Q_XQ]QOaKV^NO]7OWY] mLO\NOX5O\OSMRNO\IS\^]MRKP N̂OPSXSO\OX'7K] ROSj^$O]
S]^NSO:OWOSX]MRKP^NO\5m\QO\<XXOX$N'R' KVVOCO\]YXOXKL NOW8\aKMR]OXOXKV&
^O\& mLO\VO^d^O\O]OX^]MROSNOXNSOHO\]KWWV_XQOX&$aOVMRONSO8X^]MROSN_XQOX
mLO\KVVOaSMR^SQOXaS\^]MRKP^VSMROX5OVKXQO^\SPP^$SWLO]YXNO\OXTOXOSXLOd_QK_P
NSO5OP\SONSQ_XQNO\:\_XNLONm\PXS]]O'<XOSXO\<XMV_]S`O7OWYM\KMc]YVVO] UOSX
C\S`K^OSQOX^_WKXZ\YN_U^S`OXDO]]Y_\MOX$NOXC\YN_U^SYX]WS^^OVXQOLOX$]YXNO\X
]^K^^NO]]OX]YVVOXNSOC\YN_U^SYX]WS^^OVNOW7OWY] QORl\OX$N'R' O] ]YVV:OWOSX&
]MRKP^]OSQOX^_WKXNOXC\YN_U^SYX]WS^^OVXQOLOX'

7O\ N\S^^O5O]^KXN^OSVNO\<XMV_]S`O7OWYM\KMcS] 7̂OWYU\K^SOSW]YdSKVOX5O\OSMR2
NK]ROSj K̂_PNO\@SU\YOLOXO$KW4\LOS^]ZVK^d$NOW;K_]RKV^$NO\EMR_VO_XN]Y PY\^'
4X KVVNSO]OXB\^OX]YVVO]7OWYU\K^SOSWESXXOOSXO\QVOSMRWkjSQOXHO\^OSV_XQNO\
@KMRQ̂OLOX'8] ]YVVUOSXOXGX^O\]MRSONdaS]MROX4\LOS^O\SXXOXKXOSXOW4\LOS^]Y\^
QOLOX$WSK̂XNO\OXIY\^OX$NSO@KMRd̂aS]MROX@kXXO\X_XN9\K_OX$daS]MROX?OR&
\O\<XXOX_XNE^_NOX^<XXOXLda' EMRmVO\<XXOX_]a' ]YVVQVOSMR`O\^OSV^]OSX'

EMRVSOjVSMRRKLOXaS\ XYMRNOX̀SO\^OX5O]^KXN^OSVNO\<XMV_]S`O7OWYM\KMc$NSO
lUYVYQS]MRO7OWYU\K^SO$aK] XSMR^]KXNO\O]LONO_^O^$KV]NK]] NSO<XMV_]S`O7OWY&
M\KMcKX]^\OL^$NSO]_LTOU^S`OX_XN YLTOU^S`OX5ONSXQ_XQOXPm\NSODOSX^OQ\K^SYX
NO]@OX]MROXSXNSOAK^_\ d_ ]MRKPPOX'7K] S]^aSMR^SQ$aOSVaS\ QOQOXak\^SQOSXO
ES^_K^SYXNO\F\OXX_XQ̀YX :O]OVV]MRKP^_XNAK^_\ RKLOX'IS\ ]OROXNSOAK^_\ KV]
OSX<X]^\_WOXd̂_\ 8\\OSMR_XQLO]^SWW^O\JSOVO& NK] ;K_Z^dSOVS] X̂K^m\VSMRIS\^&
]MRKP^]aKMR]^_W& _XNKV]DO]_V^KV̂OSNOXaS\ QOQOXak\^SQKXOSXO\]MRaO\aSOQOX&
NOXlUYVYQS]MROX>\S]O'

AKMRNOWaS\ X_X QO]OROXRKLOX$aK] OSXO<XMV_]S`O7OWYM\KMcS]^_XNaK\_W
aS\ OSXO<XMV_]S`O7OWYM\KMcL\K_MROX$S]^NO\XkMR]^OaSMR^SQOEMR\S^N̂K\d_]^OV&
VOX$aSOOSXOIS\^]MRKP^]NOWYU\K^SO$N'R' aSONSO]O\Q\_XNVOQOXNO5O]^KXN^OSVNO\
<XMV_]S`O7OWYM\KMcP_XU^SYXSO\OXaS\N$aOVMRO4\^ `YX <X]^S^_^SYXaS\ _X] KV]Y
`Y\]^OVVOXUlXXOX$NSOOSXOQVOSMRWkjSQOHO\^OSV_XQNO\lUYXYWS]MROX@KMRQ̂O&
akR\VOS]^OXam\NO' 7K] S]^aSMR^SQ$XSMR_̂W OSXLO]^SWW^O]d_UmXP^SQO]DOQSWO
`Y\d_]MR\OSLOX& NK]ak\O ]YaSO]Y_X]SXXSQ$aOSVO] XK^m\VSMRNSONOWYU\K^S]MROX
HO\]KWWV_XQOXNO\J_U_XP ]̂OSXaO\NOX$NSOmLO\NSO9Y\W SR\O\<X]^S^_^SYXOXOX^&
]MROSNOXaO\NOX'IK] aS\ RSO\X_\ WKMROXUlXXOXS]^$d_W OSXOXOSXO<NOONK`YX
d_ QOLOX$aK\_W ]Y OSXEc]^OWWlQVSMRS]^$aSOO] P_XU^SYXSO\OXUKXX$_XN d_W
KXNO\OXOSXSQOHY\]MRVkQOd_ _X^O\L\OS^OX$NSONSO]MRYXO\akRX^OXQ\_XNVOQOXNOX
C\SXdSZSOX_W]O^dOXam\NOX'

7K] @YNOVVNO\IS\^]MRKP^]NOWYU\K^SO$NK]SMRQVOSMRO\UVk\OXaO\NO$]^OVVK̂_MR
OSXOEcX^RO]ONK\&aSOK_MRNK]QO]KW^OC\YTOUN̂O\<XMV_]S`O7OWYM\KMcOSXOEcX&
^RO]ONK\]^OVV^& O]]^OVVÔSXOEcX^RO]OdaOSO\Ec]^OWONK\$NSOaS\ SXNO\HO\QKXQOX&
ROSQ̂OUKXXR̂KLOX$NO]CVKX_XQ]]c]^OW]OSXO\]OS^]$_XNNO]@K\U^]c]^OW]$NK]aS\
XYMRSWWO\RKLOX$KXNO\O\]OS^]'

7K] Q\_XNVOQOXNO8VOWOXN̂O]CVKX_XQ]]c]^OW]aK\$ NK]] O] NSO5OP\SONSQ_XQ
NO\:\_XNLONm\PXS]]OKVVO\@OX]MROXKX]^\OL^O'4XNO\O\]OS^]$NK]Q\_XNVOQOXNO8VO&
WOX^$NK]`YX NOXGX^O\]^m^dO\XNO]@K\U^]c]^OW]KV]Q\YjO\ HY\d_Q`Y\QOL\KMR^
Lda' Z\k]OX^SO\âS\N$S] N̂SOIKRVP\OSROS^'>OSXO]NO\LOSNOXEc]^OWORK Q̂OWkjNO\
FROY\SOP_XU^SYXSO\^'JaK\ RK N̂K]CVKX_XQ]]c]^OW$QOXK_O\NK]Ec]^OWNO\dOX^\KVOX
CVKXaS\^]MRKP^SWB]^OX$OSXSQO5ONSXQ_XQOXQO]MRKPPOX$_W NSO:\_XNLONm\PXS]]O
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WOR\YNO\aOXSQO\KVVO\@OX]MROXd_ LOP\SONSQOX$KLO\NK]_WPKj^OUOSXO\VOSIS\^&
]MRKP^]NOWYU\K^SO$NK$aSOSMR]MRYX]KQ^O$NSO8X^]MROSN_XQOX`YX NO\ZYVS^S]MROX
8VS^OQO^\YPPOXa_\NOX' :OXK_]Y aOXSQaS\NSW@K\U^]c]^OWNO\KXQOLVSMROHY\^OSV
NO\8X^]MROSN_XQ]P\OSROS^`O\aS\UVSMR^$aOSVO]OSXPKMRX_\ VkMRO\VSMRS]^$̀YX IKRV&
P\OSROS^d_ ]Z\OMROX$aOXXXSMRÔSXWKVNSO:\_XNLONm\PXS]]OLOP\SONSQ^aO\NOX'

7KRO\ S]^d_ P\KQOX$aSOaS\ OSXEc]^OWLOUYWWOXUlXXOX$NK] OSXO\]OS^]NSO
5OP\SONSQ_XQNO\:\_XNLONm\PXS]]OKVVO\5m\QO\VXXOX_XN KXNO\O\]OS^]KLO\K_MR
IKRVP\OSROS^QOakR\VOS]^O^'7O\ HY\]MRVKQNO]C\YTOU^]NO\<XMV_]S`O7OWYM\KMc
LO]^ORP̂YVQVSMRSXNO\>YWLSXK^SYXNO]CVKX_XQ]OVOWOX^]$NK]LO]YXNO\]QOOSQXO^
S] d̂_\ 5OP\SONSQ_XQNO\:\_XNLONm\PXS]]O$WS N̂OW@K\U^OVOWOX^& XSMRŜWESXXO
OSXO]\OKVOX@K\U^O]aSONO]QOQOXak\^SQOX$]YXNO\XSWESXXOSXO]QVOSMRXYMRXk&
RO\d_ O\Vk_^O\XNOXUmX]^VSMROX@K\U^O]'

ISO WOX]MRSXNOWOSXPKMROX7SKQ\KWWK_PE' ,- ]OROXUKXX$]^ORK̂W9_j NO\
Cc\KWSNOg5m\QO\<XXOXOX^]MROSNOXf'GXNNK]SORŴKX$NK]] O] NSO5m\QO\<XXOX
]SXN$aOVMROmLO\NSOC\YN_U^SYX$NSO>YX]_WZ^SYX$NSO4\LOS^OX^]MROSNOX'GXN
NK]ROSj X̂SMR^]KXNO\O]$KV]NK]] KVVOaSMR^SQOX8X^]MROSN_XQOX`YX NOX5m\QO\VX&
XOXQO^\YPPOXaO\NOX'7K] S] ÛOSXO]aOQ]OSXJ_PKVV'ESO]YVV^OXXSMR^`O\QO]]OX$NK]]
O] ]SMRRSO\_W OSX@YNOVVOSXO\IS\^]MRKP R̂KXNOV^$NK] UOSXOXE^KK^̀Y\K_]]O^d^'
8] S]^K_MRQOVNVY]SXNOWESXX$NK]] O] UOSX:OVN$aSOaS\ O]QOQOXak\^SQUOXXOX$
`Y\K_]]O^d^'GXNO]S]^WK\U^VY]$SXNOWESXX$NK]] O]UOSXOX\OKVOX@K\U^$]YXNO\X
X_\ OSXOXUmX]^VSMROX@K\U Q̂SL^'7KRO\]SXNO]X_\ NSO5m\QO\<XXOX$NSO8X^]MROS&
N_XQOX̂\OPPOX'

IOXNOX aS\ _X] KV]Yd_O\]^NO\AKMRP\KQO]OS^ONO\IS\^]MRKP d̂_' ;SO\ UlXXOX
aS\ ]OROX$NK]] NSO5m\QO\<XXOXKV]>YX]_WOX^<XXOXOX^]MROSNOX$aSO]SOSR\8SX&
UYWWOXK_]QOLOX$NK]]SOSX9Y\W `YX :_^]MROSXOXLOUYWWOX'7K] ROSj^$NSO8X^&
VYRX_XQ$aOVMRONSO5m\QO\<XXOXSW4_]^K_]MRPm\SR\O4\LOS^]VOS]^_XQLOUYWWOX$
O\PYVQ^SX9Y\W `YX :_^]MROSXOX'

;SO\ UlXXOXaS\ X_X daS]MROX5K]S]&:_^]MROSXOX_XNASMR^&5K]S]"Lda' 8b^\K&#
:_^]MROSXOX_X^O\]MROSNOX'5OQSXXOXaS\ WS N̂OX5K]S]&:_^]MROSXOXK_PNO\\OMR^OX
EOS^O'IS\ UlXXOXNSOJKRVNO\CO\]YXOX]^_XNOX$NSONSO@OX]MROXNO\:O]OVV]MRKP^
Lda' NO\:OWOSX]MRKP^d_\ HO\PmQ_XQ]^OVVOXWm]]OX$_W SR\O:\_XNLONm\PXS]]O
LOP\SONSQOXd_ UlXXOX$]MRk^dOX'7SOCVKXO\<XXOXUlXXOX X_X$K_P:\_XNVKQO
NO\EMRk^d_XQOXLOdmQVSMRNO\:\_XNLONm\PXS]]O$KLO\K_MRK_P:\_XNVKQÒ YX
EMRk^d_XQOXmLO\NSO5O`lVUO\_XQ]dKRV_XN NO\4X]Z\_MR]\OMR^OTONO]OSXdOVXOX
5m\QO\]K_PLO]^SWW^O:\_XNLONm\PXS]]OOSXO\]OS^]]YaSOKXNO\O\]OS^]K_P5K]S]`YX
^OMRXYVYQS]MROX7_\MR]MRXS^^]aO\^OX$NSO:O]KW^dKRVNO\E^_XNOX"_XNNKWSK̂_MR
NO\5K]S]&:_^]MROSXO#O\WS^^OVX$NSOSXOSXO\:OWOSX]MRKP^LOXl^SQâO\NOX$_W NSO
:\_XNLONm\PXS]]Od_ LOP\SONSQOX'7SOEMRk^d_XQNO\:\_XNLONm\PXS]]OO\PYVQ^KLO\
K_P5K]S] OSXO\NOWYU\K^S]MROX8X^]MROSN_XQ$UOSXO\YLTOU^S`OX$NOXXaOXX WKX
NK]8VOWOXN̂O\BLTOU^S`S^k^OSXPmR\OXam\NO$UlXX^ONK]VOSMR^d_ KVVOXWlQVSMROX
K\LS^\k\OX8X^]MROSN_XQOXPmR\OX'4V]YNSO5m\QO\<XXOXOX^]MROSNOXNOWYU\K^S]MR$
aOVMRO5ONm\PXS]]O:\_XNLONm\PXS]]O]SXN_XN K_MRmLO\NOX:\KN NO\5OP\SONS&
Q_XQNSO]O\$d' ! 8]]OX$5OUVOSN_XQYNO\aK] K_MRSWWO\'

7SO8b^\K&:_^]MROSXOaO\NOXKX 5m\QO\<XXOXK_]QOQOLOX$NSOmLO\NK] @SX&
NO]^O\PY\NO\XS]d_\ 5OP\SONSQ_XQNO\:\_XNLONm\PXS]]ORSXK_]K\LOS^OXWlMR^OX'
AORWOXaS\ KX$NSOCVKXO\<XXOXRk^^OXQO]MRk^d^$NK]]TONOCO\]YXN\OSE^_XNOXZ\Y
FKQK\LOS^OXW_]]$ NKWSK̂VVO:\_XNLONm\PXS]]OQONOMU^aO\NOXUlXXOX'IOXX X_X
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TOWKXNWOR\KV]N\OSE^_XNOXK\LOS^OXaSVV$OX^aONO\SW]OVLOX4\LOS^]LO\OSMRYNO\
OSXOWKXNO\OX$NKXXaS\N O\ YNO\]SONKPm\WS N̂OX8b^\K&:_^]MROSXOXOX^VYRX^'
7KWS ÛKXXO\ YNO\]SONKXXIK\OX$ N'R' :m^O\ YNO\7SOX]^VOS]^_XQOXTOX]OS^]NO]
:\_XNLONm\PXS]LO\OSMR]$UK_POX'

7SO]SMRSWJ_]KWWOXRKXQWS 8̂b^\K&:_^]MROSXOX]^OVVOXNO9\KQOS]^X_X$aSO
aS\ NSOFK_]MR\K^OXPO]^]O^dOXUlXXOX$NK]ROSj^$NSOgC\OS]Of$d_ NOXOX4\LOS Q̂O&
QOX8b^\K&:_^]MROSXOQO^K_]MR^aS\N' 9m\ 5K]S]&:_^]MROSXOS]^NK] UOSXC\YLVOW$
aOSVTONOCO\]YXOSXO@SXNO]^]^_XNOXdKRVK\LOS^OXW_]]$ _W ]OSXOYNO\SR\O:\_XN&
LONm\PXS]]Od_ NOMUOX'4LO\ WS 8̂b^\K&:_^]MROSXOX]^OVV^]SMRNSO9\KQONO]?YRX&
]K^dO]'A_X$RSO\UlXXOXaS\ &_XNNO]RKVLRKLOSMRP\mRO\̀YX UmX]^VSMROX@k\U^OX
QO]Z\YMROX& NSOAKMRP\KQO&_XN4XQOLY^]LONSXQ_XQOXNO\HO\QKXQOXROS^d_ RSVPO
dSOROX'4XNO\] QO]KQ^$aOXXd_W 5OS]ZSOVOSX@YLSV^OVOPYX`YX NOXHO\]KWWV_XQOX
KV]ASMR^&5K]S]:_^ [_KVSPSdSO\^a_\NO$_XNaOXXakR\OXNNO\VO^d^OX]OMR]@YXK^O
SXNSO]OW:OWOSXaO]OXO] OSX4XQOLY^̀YX ]KQOXaS\ *))'))) 8b^\K&:_^]MROSXOX
d_W >K_P̀ YX @YLSV^OVOPYXOXQOQOLOXRK^$_XN NSO?O_^OWS N̂SO]OX*))'))) :_^&
]MROSXOX*'))) @YLSV^OVOPYXOUK_POXUYXX^OX$aOSVNK] NSO:O]KW^Z\YN_U^SYX̀YX
@YLSV^OVOPYXOXaK\$ NKXXLOUYWWOXaS\ NSOJKRV*))$ aOXX aS\ NSO4XdKRVNO\
:_^]MROSXO$NSOd_W >K_P̀ YX @YLSV^OVOPYXOX`O\aOXNOâ_\NOX N_\MRNSO4XdKRV
NO\Z\YN_dSO\^OX@YLSV^OVOPYXONS`SNSO\OX'4V]Y ]SXN*)) 8b^\K&:_^]MROSXONO\C\OS]
OSXO]@YLSV^OVOPYX]'GXNK_PkRXVSMROIOS]O UlXXOXaS\ NSOC\OS]OTONO]KXNO\OX
ASMR&̂5K]S] :_^] PO]^VOQOX$SXNOWaS\ OSXPKMRNSOZ\YN_U^SYXOSXO\LO]^SWW^OX
CO\SYNOWS N̂O\AKMRP\KQOXKMROSXOWLO]^SWW^OX:_^ YNO\OSXO\7SOX]^VOS]^_XQ
d_OSXKXNO\SX5OdSOR_XQ]O^dOX'4_P NSO]OIOS]O QOROXaS\ `YX NOX̂ K^]kMRVSMROX
AKMRP\KQO&_XN 4XQOLY^]LONSXQ_XQOXK_]$_XN XSMR&̂ aSOO] OSXQ\YjO\ AKMR^OSV
NO\WOS]^OXCVKX_XQ]]c]^OWONK\]^OVV^O& SXNOWaS\ NSO?O_^OSẀ Y\RSXOSXP\KQOX$
aK] ]SOUK_POXWlMR^OX$_W NKXXWS^^OV]CVKX_XQ]WOMRKXS]WOX\OMRXO\S]MRd_
O\WS^^OVX$aK] Z\YN_dSO\âO\NOX]YVV'7O\ AKMR^OSVKVVNSO]O\CVKX_XQ]K\^OXLO&
]^OR N̂K\SX$NK]] NSO@OX]MROX]OMR]@YXK^OYNO\OSX=KR\SWHY\K_] OX^]MROSNOX
Wm]]OX$aK] QOXK_]SOUK_POXaYVVOX$_XN NK] ]^OVVX̂K^m\VSMROSXO]MRaO\aSOQOXNO
8SX]MR\kXU_XQNO\8X^]MROSN_XQ]P\OSROS^NK\'

IOXNOX aS\ _X] X_X NO\C\YN_U^SYX]]OS^ONO\IS\^]MRKP d̂_' ISO d_ ]OROXS]^$
OX^]MROSNOXNSO5m\QO\<XXOXOSXO\]OS^]SXHYVU]`O\]KWWV_XQOX$KXNO\O\]OS^]SX
5O^\SOL]`O\]KWWV_XQOXmLO\NSOC\YN_U^SYX]dSOVO'HYVU]`O\]KWWV_XQOX]SXNaKR\&
]MROSXVSMRNSOaSMR^SQ]^OX8X^]MROSN_XQ]Ul\ZO\SXOSXO\<XMV_]S`O7OWYM\KMc'7KLOS
RKXNOV^O]]SMR_W NSOHO\]KWWV_XQNO]7OWY]$NSOHO\]KWWV_XQNO\5m\QO\<XXOX&
]MRKPŜXOSXO\LO]^SWW^OXDOQSYX'7SOHYVU]`O\]KWWV_XQ̂\SPP8̂X^]MROSN_XQOXd_
KVVOX4]ZOU^OXNO]aS\^]MRKP^VSMROX$ZYVS^S]MROX_XN]YdSKVOX?OLOX]'<XLOd_QK_PNSO
IS\^]MRKPÔX^]MROSNO^]SOK_P:\_XNVKQONO]CVKX]$NO\K_PNO\UYXPYNO\KVOX8LOXO
QO]^KV^O^aS\N$aSOaS\ QVOSMR]OROXaO\NOX'7SOHYVU]`O\]KWWV_XQVOQK̂_P5K]S]
NO\4XaOS]_XQOXNO]UYXPlNO\KVOXCVKX]$aSOaS\ d_`Y\ QO]OROXRKLOX$PO]^$aOVMRO
:\_XNLONm\PXS]]ONSO@OX]MROXRKLOX_XNaSÒSOVO4\LOS^]]^_XNOXNKRO\TONO\_XN
TONOVOS]^OXW_]]' 4_P5K]S]NO]]OXO\^OSVOXNSOHYVU]`O\]KWWV_XQOXNOX5O^\SOL]`O\&
]KWWV_XQOX4XaOS]_XQOXmLO\NSO4\LOS^]XY^aOXNSQUOS^OX$NK]ROSj N̂K\mLO\$aK]
]SOd_ Z\YN_dSO\OXRKLOX$_W NSO:\_XNLONm\PXS]]ONO\@OX]MROXd_ NOMUOX'

4VVO\NSXQ]]SXNNSOHYVU]&_XN 5O^\SOL]`O\]KWWV_XQOXK_PNO\VYUKVOX8LOXO
`O\Y\^O^'8] QSLK̂LO\K_MRC\YLVOWO\OQSYXKVO\YNO\XK^SYXKVO\$TK]YQK\UYX^SXOX&
^KVO\F\KQaOS^O'7KRO\L\K_MROXaS\ K_MR]Y O^aK]aSO\OQSYXKVOHO\]KWWV_XQOX$
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<XN_]S`O7OWYM\KMc& GWPK]]OXNO7OWYU\K^SO ,*

aSOaS\ SW7SKQ\KWW]OROX$aOVMROmLO\C\YLVOWOOX^]MROSNOX$NSOXSMRV̂YUKV
QO\OQOV^aO\NOXUlXXOX'JaK\ aO\NOXQ\_XN]k^dVSMRKVVO8X^]MROSN_XQOXK_PVYUK&
VO\8LOXOQO^\YPPOX$KLO\O]QSLÔLOXK_MRC\YLVOWO$NSOVYUKVXSMRQ̂OVl] âO\NOX
UlXXOX& NOXUOXaS\ X_\ KXNOXHO\UOR\$KX8XO\QSO_XN >YWW_XSUK^SYX'7SO]O
C\YLVOWOUlXXOXXSMRV̂YUKVQOVl] âO\NOX$NKRO\]YVV^OO]OSXOK_] 7OVOQSO\^OXNO\
HYVU]`O\]KWWV_XQOXLO]^OROXNO\OQSYXKVOHO\]KWWV_XQQOLOX$aOVMROKVVO\NSXQ]
X_\ UYY\NSXSO\OXN^k^SQS] _̂XNUOSXOOSQOXOX8X^]MROSN_XQOX^\SPP^'7K] S] âSMR^SQ'
7SO\OQSYXKVOHO\]KWWV_XQS]^X_\ OSXKNWSXS]^\K^S`O]:\OWS_W$UOSXZYVS^S]MRO]
8X^]MROSN_XQ]Q\OWS_W& d_\ 8\SXXO\_XQ$O]RKXNOV^]SMR_W 7OVOQSO\^O$_XNXSMR^
_W DOZ\k]OX^KX^<XXOX'HYXNOXHYVU]`O\]KWWV_XQOXaO\NOXKV]YOSXO4XdKRV̀YX
7OVOQSO\^OXSXNSODOQSYXKV`O\]KWWV_XQQOakRV^$_W NY\^NSO8X^]MROSN_XQOXNO\
HYVU]`O\]KWWV_XQOX_Wd_]O^dOX'

EMRVSOjVSMRRKLOXaS\ UYXPlNO\KVOHO\]KWWV_XQOX$NK] RlMR]^OlUYXYWS]MRO
:\OWS_W NO\<XM*_]S`O7OWYM\KMc'GXNNK]ROSj^$NK]] OSXO<XM*_]S`O7OWYM\KMc
X_\ K_PVYUKVO\8LOXOXSMRP̂_XU^SYXSO\OXUKXX'IOXX VYUKVO7OWYU\K^SOX]SMR
XSMRŜXOSXO\4\^ UYXPlNO\KVOX<XM*_]S`O7OWYM\KMcd_]KWWOX]MRVSOjOX$S]^O]
]SXXVY]$̀YX OSXO\`O\XmXP^SQOX4VVYUK^SYX`YX DO]]Y_\MOXd_ ]Z\OMROX'<XNO\FK^$
SMRUlXX^O]KQOX$NSON\OS5ONSXQ_XQOXNO\IS\^]MRKP^]NOWYU\K^SOLO]^OROXO\]^OX]
K_] NOW:OWOSX]MRKP^]OSQOX^_WKXNOXC\YN_U^SYX]WS^^OVX2daOS^OX]$4_^YXYWSO$
NK]ROSjT̂ONO]VYUKVO:OWOSXaO]OX$TONO\7OWY]$]YVV^OK_^YXYW]OSX$XSMRŜWESXX
`YX 4_^K\USO& 4_^K\USOS]^RO_^d_^KQO_XWlQVSMR& ]YXNO\XSXNOWESXX$NK]] WS^
NOXOSQOXOXDO]]Y_\MOX]Y `SOVO5ONm\PXS]]OKV]WlQVSMRQONOMU^aO\NOX]YVVOX2_XN
NK]N\S^^O$WS N̂SO]OW@YNOVVNO\IS\^]MRKP^]NOWYU\K^SOSWZVSdSO\^OaSMR^SQOC\SXdSZ
S]^NSOUYXPlNO\KVO4VVYUK^SYXNO\DO]]Y_\MOX$N'R' NSO4VVYUK^SYXNO\DO]]Y_\MOX
QO]MRSOR^K_PNO\UYXPlNO\KVOX8LOXO'

<XOSXO\P\OSOX:O]OVV]MRKP^]^OVV^]SMRNSO9\KQO$aO\ NSO_XKXQOXORWOX4\LOS^OX
WKMR_̂XNaSOaS\ AKMRP\KQO_XN4XQOLYŜXiLO\OSX]^SWW_XQL\SXQOX$aOXXO^aK
WOR\?O_^O]OR\KXQOXORWOKV]_XKXQOXORWO4\LOS^OXWKMROXWlMR^OX'A_X$OSX
HY\]MRVKQNKd_S] N̂SO<NOONO\K_]QOaYQOXOX4\LOS^]LmXNOV$aY NSO?O_^OOSXOHSOV&
dKRV̀YX 4\LOS^]K_PQKLOXWKMROXUlXXOX' IS\ UlXXOXNKWSN̂SO5ONO_^_XQNO\
4\LOS ŶNO\NO]4\LOS^]^cZ]_W OSXOHSOVdKRV`YX 4\LOS^]K_PQKLOXO\aOS^O\X'IOXX
ESOd_W 5OS]ZSOVSXOSXOW5m\Y K\LOS^OX$UlXXOXESOEMR\OSLK\LOS^OXWKMROX$KLO\
QVOSMRdOS^SQUlXXOXESOSXSX^O\O]]KX^O\OKNWSXS]^\K^S`OYNO\8X^]MROSN_XQ]K_PQKLOX
OSXQOL_XNOX]OSX'<XNSO]OWESXXVl]^ NSO<NOONO\4\LOS^]`SOVPKV^NK] C\YLVOW$aSO
aS\ 4\LOS^OXSXLO]^SWW^OXFk^SQUOS^]LO\OSMROXK_]akRVOX'4LO\ NK]S] ÛOSX4VVROSV&
WS^^OV$N'R' O]QSLF̂k^SQUOS^]LO\OSMRO$aY NSO<NOONO\K_]QOaYQOXOX4\LOS^]LmXNOV
XSMRP̂_XU^SYXSO\OXUKXX$SX]LO]YXNO\OaOXXO] ]SMR_W 4\LOS^OXRKXNOV^$NSOOSX
RYRO]4_]WKj KX4_]LSVN_XQ_XN9O\^SQUOS^OXO\PY\NO\X'<MRUKXXWS\XSMR^`Y\&
]^OVVOX$aSOaS\ NK]>YXdOZ N̂O\K_]QOaYQOXOX4\LOS^]LmXNOVLOSOSXOW6RS\_\QOX
KXaOXNOX$YNO\Pm\OSXOXCSVY^OX'<MRUKXXWS\UOSXOX6RS\_\QOX̀Y\]^OVVOX$NO\
d_QVOSMRZ_^d^$YNO\NO\>\KXUOX]MRaO]^O\RSVP^$<XTOU^SYXOXd_ `O\KL\OSMROX$NOXX
NK]ak\O OSXOHO\]MRaOXN_XQ]YaYRV]OSXO\JOSK̂V]K_MRTOXO\NO\:O]OVV]MRKP^$aK]
TKXYMRaSMR^SQO\S]^'8] W_]] KV]YOSXOXKXNO\OXIOQ QOLOX$NOXImX]MROXNO\
@OX]MROXXKMRLO]^SWW^OX5O^k^SQ_XQOXd_ OX^]Z\OMROX'

IK] ASMR^&5K]S]4\LOS^OXLO^\SPP^$QSLÔ] OSXOX̀YW Ec]^OWNO\<XM*_]S`O7O&
WYM\KMc̀Y\QO]MRVKQOXOX4_]aOQ$WS N̂OWNSO]O]C\YLVOWQOVl] âO\NOXUKXX'<X
LOd_QK_P4\LOS^OXd_\ 7OMU_XQNO\:\_XNLONm\PXS]]OWOSXOSMR$NK]] NSOOSXdSQO
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?l]_XQ d_\ HO\WOSN_XQOSXO\]MRaO\aSOQOXNOX?mMUOdaS]MROX4XQOLY_̂XNAKMR&
P\KQOOX^aONO\SXNO\DY^K^SYXLO]^ORê NK]ROSj^$NSO?O_^ÒO\\SMR^OX`O\]MRSONOXO
4\LOS^OXXKMRNOWDY^K^SYX]Z\SXdSZ$aY ]SOPm\OSXOJOS V̂KXQEMRaO\K\LOS^OXaSO
5K_&_XN 5O\QaO\U]^k^SQUOS^OX`O\\SMR^OX_XN NKXXd_ KXNO\OXFk^SQUOS^OXaOMR&
]OVX& YNO\NK\SX$CO\]YXOXPm\_XK^^\KU^S`O4\LOS^OXN_\MRNSO4_]QKLÒ YX 8b^\K&
:_^]MROSXOXd_]k^dVSMRd_ NOXSRXOXd_]^OROXNOX5K]S]&:_^]MROSXOXd_ LOVYRXOX'

IOXX aS\ SXLOd_QK_PASMR^&5K]S]:m^O\ NK]7SKQ\KWWaOS^O\YLOXKX]MRK_OX$
NKXX]OROXaS\ K_PNO\VSXUOXNOX<XNObNO\8\amX]MR^ROS^_XNK_PNO\\OMR^OXNSO
!C\OS]OfNO\ASMR^&5K]S]:m^O\ _XN 7SOX]^VOS]^_XQOX'7K] ]SXNNSOdaOS:\_XNOVO&
WOX^Od_\ 5O]^SWW_XQNO]?YRX]K^dO]Pm\ASMR&̂5K]S]K\LOS^'7O\ 8\amX]MR^ROS^]&
SXNObS]^OSXUYWZVObO\<XNOb$NO\NK]HO\VKXQOXNO\@OX]MROXXKMRLO]^SWW^OX
4\LOS^]^k^SQUOS^OXKXdOSQ^'J_O\]^ OSX5VSMUK_PNOX8\amX]MR^ROS^]SXNOb1aS\ UlXXOX
SRXKV]GWUOR\P_XU^SYXNO\8\amX]MR^ROSÛYX]^\_SO\OX$SXNOWESXX$NK]]TOXKMR&
QOP\KQ^O\OSXOLO]^SWW^O4\^ `YX 4\LOS^S]^$NO]^YQO\SXQO\NSO8X^VYRX_XQNKPm\
K_]PKVV^'4_PNSO]O4\^ UlXXOXaS\ OSXO\]OS^]NSOImX]MRONO\@OX]MROXLOP\SONSQOX
_XNKXNO\O\]OS^]NSO5ONm\PXS]]ONO\:O]OVV]MRKP^$SXNOWNSO8X^VYRX_XQPm\_XZY&
Z_Vk\O4\LOS R̂lRO\ K_]PKVVOX]YVV^O$KV]YOSX5K_K\LOS^O\YNO\@SXOXK\LOS^O\OSXOX
RlRO\OX?YRXLOUYWWOXKV]OSXGXS`O\]S^k^]VOR\O\$aOXXNSOFk^SQUOS^NO]GXS`O\&
]S^k^]VOR\O\]SX^OX]S`O\XKMRQOP\KQ^aS\N e ]MRVSOjVSMRLOdSORÔ\K_] NSO]O\4\LOS T̂K
OSXRlRO\O]@Kj KX5OP\SONSQ_XQ&KV]OSX5K_&YNO\@SXOXK\LOS^O\'4_jO\NOW$_XN
NK]S]^aSMR^SQ$QSLÔ]RSO\OSXOX4XZK]]_XQ]WOMRKXS]W_]'IOXX XkWVSMRPm\OSXO
LO]^SWW^O4\LOS^]^k^SQUOS^NK] 4\LOS^]KXQOLY^]OR\ QO\SXQS]^$aOXXKV]Yd_W 5OS&
]ZSOVXSMR^`SOVO@OX]MROXd_]k^dVSMRO4\LOS P̂m\NSOC\YN_U^SYX̀YX @YLSV^OVOPYXOX
K_PaOXNOXaYVVOX$NKXXam\NO]SMRNK]SXNOXC\OS]OX̀YX @YLSV^OVOPYXOXXSONO\&
]MRVKQOX'7O\ C\OS]Pm\@YLSV^OVOPYXOam\NOWS P̂KVVOXNO\C\YN_U^SYX]^OSQOX'<XNOW
KLO\NO\C\OS]Pm\@YLSV^OVOPYXO]^OSQ^$am\NONO\?YRX]K^dOLOXPKVV]]^OSQOX$_XNNK]
ak\O OSX4X\OSdPm\WOR\4\LOS^O\$@YLSV^OVOPYXOd_ Z\YN_dSO\OX'

EYP_XU^SYXSO\^KV]YSXKVVO\>m\dONK] @YNOVVNO\IS\^]MRKP^]NOWYU\K^SO'4LO\
aSOSMR]MRYXOSXQKXQ]]KQ^O$RKXNOVÔ] ]SMRRSO\X_\ _W OSXOXHY\]MRVKQ$_W NSO
Q\_XN]k^dVSMRO@lQVSMRUOS^$OSXOKXNO\O:O]OVV]MRKP^]PY\WK_Pd_dOSQOX$aOVMRONSO
:\_XNLONm\PXS]]OKVVO\5m\QO\<XXOX_XNQVOSMRdOS^SQNK]HO\VKXQOXXKMRIKRVP\OS&
ROSL̂OP\SONSQ^'GXNO] VSOQ^XK^m\VSMRKXNOX:OXO\KV`O\]KWWV_XQOXNO\J_U_XP^$
mLO\NSOQOXK_O9Y\W SR\O\:O]OVV]MRKP^d_ OX^]MROSNOX'

J_W EMRV_jWm]]OXaS\ NSOOX^]MROSNOXNO9\KQOLORKXNOVX$aSOaS\ _X] SXDSMR&
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