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N\egfV[TYgfXkcXeg@aaXahaWN\egfV[TYgfcb_\g\\̂`
ZXfX__fV[TYg_\V[XaNTaWX_

9XTgNXUXe

JX\gWXafXV[m\ZXeAT[eXaY\aWXgW\XK[XfX MXeUeX\ghaZ&ZXfX__fV[TYg_\V[XDTV[g fX\
iXefgue^gThYN\ffXafgeuZXe_aaXawUXeZXZTaZXa$9X__,420&C\aWU\b` ,433%&jTf W\X
X\aXa`\g WXe?bYYahaZThYX\aXeTg\baT_X>XfgT_ghaZWXe>XfX__fV[TYg$K\aUXeZXa
,412%&W\XTaWXeXà\g X\aXeXagWX`b^eTg\f\XeXaWXaDTV[gwUXeaT[`X X\aXegXV[ab(
^eTg\fV[Xa<_\gXTffbm\\XegXa$@__\V[,424&KbheT\aX,42-%)

JX\gWXa4+XeAT[eXaj\eW W\XfX;XUTggXiba X\aXeTaWXeXawUXe_TZXeg)MXefgue^g\fg
aha iba WXefb ZXaTaagXaN\ffXafZXfX__fV[TYgW\XIXWX$IXfV[ -++0%);X`aTV[ \fg
N\ffXa& WTfYew[XeX\aX;b`uaX X\aXê _X\aXa<kcXeg@aaXafV[\V[gjTe&`\gg_XejX\_X
mhX\aXe8aYbeWXehaZYweT__X9XgX\_\ZgXaT` ZXfX__fV[TYg_\V[XaCXUXaZXjbeWXa)@a
WXe8eUX\gfjX_gj\eW iba WXemXageT_Xa9XWXhghaZWnf_XUXaf_TaZXaCXeaXafdhXe
WheV[T__X9XeX\V[X&\a WXeDTaTZX`Xag_X[eXiba WXe8U_vfhaZ fgTeeXe?\XeTeV[\Xa
mhY_Xk\U_XaKXT`f `\g Y_TV[Xa?\XeTeV[\XahaWfgTe^WXmXageT_XeN\ffXaf^b`cb(
aXagX$9b_gTaf^\*:[\TcX__b -++.%&haW\a WXeN\ffXafV[TYgffbm\b_bZ\Xiba WXe<\a(
U\aWhaZiba <kcXeg@aaXa\a p[lUe\WX=beXao-ThYX\aXe<UXaX̀ \g CT\\aaXaZXfceb(
V[Xa $Ebjbgal -++/%)FUjb[_ i\X_XW\XfXe;XUTggXahaWGbfgh_TgXMXeuaWXehaZXa
\a WXeN\egfV[TYgmh` >XZXafgTaW[TUXa&\fgWXe9XeX\V[WXeFeZTa\fTg\bafjX\fX iba
N\egfV[TYgfcb_\g\ ŴTiba^Th` UXew[eg)@aZXfX__fV[TYgfg[XbeXg\fV[XasUXe_XZhaZXa
jXeWXa`\g WXeBb`cXgXamiXeUeX\ghaZ&W\X̀ \g WXeUX[ThcgXgXa;XmXageT_\f\XehaZ
iba N\ffXa X\a[XeZX[g&mjTe `\ghagXeThV[ ZXfX__fV[TYg_\V[X<`Tam\cTg\baf[bYYaha(
ZXaiXeUhaWXa)8UXeW\XfX̂ bamXage\XeXaf\V[ XagjXWXeThYW\XUXge\XU_\V[X<UXaX
$?bWZfba ,444%bWXefgX__Xaf\V[ ZXfX__fV[TYg_\V[XBbbeW\aTg\bab[aX fgTTg_\V[X@a(
fg\ghg\baXaibe $EXZe\*?TeWg,442%)NTf W\XGeTk\fUXge\YYg&f\aW =u__Xj\X W\X;X(
`b^eTg\f\XehaZ WXf9hWZXgcebmXffXf\a Gbegb8_XZeXX\aXf WXeeTeXa9X\fc\X_X&Ta
WXaXa\a _XgmgXePX\gDbW\ WXeUeX\gXeXaMXegX\_haZWXfN\ffXaf \a MXeU\aWhaZ̀\g
GTeg\m\cTg\baiba E\V[g(<kcXeg@aaXaTa j\egfV[TYgfcb_\g\fV[Xa<agfV[X\WhaZXaTa(
ZXfgXhXegjheWXa $CXhUb_g-++.%)8afbafgXa j\eW mh`\aWXfg\` cbch_ueXa;\f^hef
X[Xeiba X\aXeaXb_\UXeT_Xap<kcXegXa[XeefV[TYgo\` 9XeX\V[WXeN\egfV[TYgfcb_\g\^
ThfZXZTaZXa)<agm\X[gf\V[ W\XN\egfV[TYgfcb_\g\ŴX` [XeefV[XaWXaKeXaW7p)))`beX
TaW`beX cXbc_XTeXeXTWlgb VbagXfgg[X `babcb_l bYXkcXegf\a g[X c[lf\VT_ TaW
_\YXfV\XaVXf)9hg \a g[X fbV\T_fV\XaVXf&g[X eb_XbYXkcXegfeX`T\af iXel&iXel fgebaZ)
<Vbab`\fgf Wbabg TVgTf fV\Xag\fgfbe eXfXTeV[Xef&UhgTf XkcXegfj[b Z\iX TWi\VX
gbcb_\g\VT_WXV\f\bàT^Xef) Q)))RFa_l \a g[X VTfXbYXVbab`\V cb_\Vl Wblbh [TiX
T `babcb_l bYg[\f VXegT\aglcX bYXkcXego&fb WXeN\ffXafV[TYgffbm\b_bZXD\V[X_
:T__ba $J_TgXe-++-&.++%)

@` =b_ZXaWXafb__Xa;XgXe`\aTagXa WXeZXfX__fV[TYg_\V[XaJgX__haZiba N\eg(
fV[TYgfXkcXeg@aaXahagXefhV[gjXeWXa);TUX\ j\eW `vZ_\V[Xa MXeuaWXehaZXaWXf
MXe[u_ga\ffXfiba <kcXeg\aaXahaW>XfX__fV[TYg\` PhZXWXfNTaWX_fv^bab`\fV[Xe
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/1 9XTgNXUXe6;Tf h`^u`cYgX=X_WWXeN\egfV[TYgfXkcXeg\fX

GTeTW\Z`XaaTV[ZXZTaZXa&haWiXefhV[g&WTeThfJV[_wffXmhm\X[Xa)NX_V[X9Xfba(
WXe[X\gXaWXej\egfV[TYg_\V[Xa<kcXegXaW\fm\c_\afc\X_XaW\XfUXmwZ_\V[X\aXIb__X7

BeuYgXhaW@agXeXffXa\` <kcXeg\fXYX_WN\egfV[TYgfcb_\g\^

Phe B_uehaZiba JgX__haZhaW?TaW_haZffc\X_eTh` iba <kcXeLaaXa \a WXeN\eg(
fV[TYgfcb_\g\ îXefce\V[g X\aX8aT_lfX WXeUXfg\``XaWXa BeuYgXhaW@agXeXffXa&W\X
ThYWXaj\egfV[TYgfj\ffXafV[TYg_\V[Xa GebmXffX\aj\e^Xa& iba EhgmXamhfX\a) @`
=b_ZXaWXajXeWXaWeX\mXageT_XBeuYgXhaW@agXeXffXa\WXag\Y\m\XeghaWaTV[ X\aXe
X\aYw[eXaWXa9XfV[eX\UhaZT_f>ehaW_TZXYweX\aXa[\fgbe\fV[Xa MXeZ_X\V[mj\fV[Xa
BXlaXf\Ta\f`hf haWDTe^g_\UXeT_\f`hf[XeTaZXmbZXa5
T) <\aY_hffcb_\g\fV[Xe8^gXhe\aaXaThYIXffbheVXa haWrYYXag_\V[^X\gYwe

N\ffXafV[TYg&
U) ;XgXe`\aTagXa haW9XWXhghaZYTV[\agXeaXaIXchgTg\bafXejXeUf&
V) >XfX__fV[TYg_\V[XeJgTghf5JX_UfgiXefguaWa\fhaWMXe[u_ga\fZXZXawUXe

CT\@aaXahaWTaWXeXa<kcXegXaYX_WXea)

T) <\aY_hff cb_\g\fV[Xe8^gXhe_aaXaThYIXffbheVXa haWrYYXag_\V[^X\g
YweN\ffXafV[TYg

Gb_\g\fV[X8^gXhe@aaXa.wUXawUXeX\aXIX\[X iba BTau_Xa<\aY_hffThYW\Xv^bab(
`\fV[X N\ffXafcebWh^g\ba Thf $CXUTeba-+++%5=befV[haZfY\aTam\XehaZ&GeX\fXhaW
8hfmX\V[ahaZXa&9XX\aY_hffhaZiba 9XfgX__haZf`bWT_\gugXaTa WXaLa\iXef\gugXa&
fbj\X JgX__XaTaZXUbgXYwe8Ufb_iXag@aaXaf\aWj\V[g\ZX BTau_X&wUXeW\Xcb_\g\fV[X
=T^gbeXaiba ThtXa ThYW\XN\egfV[TYgfj\ffXafV[TYg X\aj\e^Xa) sUXe T__W\XfXBT(
au_XfV[_TZXaf\V[ cb_\g\fV[X8hfX\aTaWXefXgmhaZXahaWBeuYgXiXe[u_ga\ffX\a WXa
9XW\aZhaZXaj\ffXafV[TYg_\V[Xa 8eUX\gXafa\XWXe&jTf a\V[g b[aX N\e^haZXa XgjT
\` NXggUXjXeUiXefV[\XWXaXeg[XbeXg\fV[Xe8afugmXU_X\UXâTaa)

Gb_\g\fV[X=T^gbeXaUXX\aY_hffXaT_fbMbeThffXgmhaZXaWXf=befV[haZfcebmXffXf)
;Tf Z_X\V[XZ\_gYweW\XMXejXeghaZWXej\ffXafV[TYg_\V[Xa <eZXUa\ffX)L` \[e N\f(
fXa ZX_gXaWmh̀ TV[Xa& f\aWr^bab`\aaXa ThYcb_\g\fV[X8^gXhe\aaXabWXeDXW\Xa
TaZXj\XfXa&W\X\[aXa PhZTaZmhrYYXag_\V[^X\g&GbfgXahaWMXeTagjbeghaZX\aeuh(
`Xa Umj) \[eX <kcXeg\fXThYZehaW\[eXe X\ZXaXa@agXeXffXaaTV[YeTZXa)F[aX W\XfX
MXeU\aWhaẐTaa Xf ^X\aX8hfj\e^haZXa ThYWXacb_\g\fV[XaGebmXffZXUXa)

PheJ\V[XehaZWXèTgXe\X__Xa9Tf\f \[eXe=befV[haZfgug\Z^X\ghaWiba <\aY_hff\[eXe
j\ffXafV[TYg_\V[Xa8eUX\gf\aWN\egfV[TYgfXkcXeg@aaXaT_fbmhX\aX` >hggX\_iba WXa
@agXeXffXacb_\g\fV[Xe8^gXhe\aaXaTU[uaZ\Z&jTf \[eX 8hgbab`\X UXfV[eua^g)qaWX(
ehaZXa\a WXacb_\g\fV[XaBeuYgXiXe[u_ga\ffXajXeWXafb`\g a\V[gb[aX <YYX^gThYW\X
8hfe\V[ghaZ WXe=befV[haZ U_X\UXaUmj)WTeThY&jTf WTibavYYXag_\V[UX^Taagj\eW)

r^bab`\aaXa f\aW\a WXeGb_\g\ T̂_f<kcXeg@aaXaibe T__X`\a mjX\ XaZ`\gX\a(
TaWXeiXe^awcYgXa<\ZXafV[TYgXa\agXeXffTag58_f KeuZXe@aaXaiba N\ffXa haWT_f
KeuZXe@aaXaiba IXchgTg\ba $CXUTeba-+++&9bheW\Xh,441&K\XgmX_ Dw__Xe-++/%)
tkcXeg@aaXaj\ffXa j\eW h)T) ZXUeThV[g&h` ;TgXa haWGebZabfXamh_\XYXea&W\X
Ywe$j\egfV[TYgf%cb_\g\fV[Xf ?TaWX_aeX_XiTagf\aW&Ywe<e^_uehaZXaT^ghX__Xej\eg(
fV[TYg_\V[Xe<eX\Za\ffX&Ywe<`cYX[_haZXa \a J\ghTg\baXaWXeLaf\V[Xe[X\g haWh`
j\ffXafV[TYg_\V[X 9XZewaWhaZXaYwecb_\g\fV[XDTtaT[`Xa UXeX\gmhfgX__Xa)

;\X mjX\gXcb_\g\fV[ \agXeXffTagX<\ZXafV[TYg\fg IXchgTg\ba) ;\X eX_Tg\iX8hgb(
ab`\X iba N\ffXafV[TYg $f\X[X auV[fgXe8UfV[a\gg%iXe_X\[g<kcXeg@aaXaX\aXIX(



9XTgNXUXe5;Tf h`^u`cYgX =X_WWXeN\egfV[TYgfXkcXeg\fX

chgTg\baT_fKeuZXe@aaXahacTegX\\fV[XaN\ffXaf) ;Xe FU]X^g\i\gugf(haW<kcXeg@a(
aXaZ_ThUX\fg mjTe \a WXerYYXag_\V[^X\g\a WXa_XgmgXaAT[emX[agXai\X_YTV[XefV[wg(
gXegjbeWXa&WXe<\afTgmiba <kcXeg@aaXafgX__gTUXeaTV[ j\X ibe&h)T)fV[_\V[gThV[
ThYZehaWX\aXfDTaZX_fTa8_gXeaTg\iXa&X\aj\V[g\ZXf @afgeh`XagmheJ\ZaT_\f\XehaZ
Umj) <emXhZhaZiba CXZ\g\`\gugWTe$NX\aZTeg-++,%) <kcXeg@aaXajXeWXa\a WXe
rYYXag_\V[^X\gX\aZXfXgmg&h` _[X`Xa ThYW\Xcb_\g\fV[X8ZXaWTmhfXgmXa&XgjT h`
8_Te`fg\``haZ haWIXYbe`UXWTeY$m)9) UXgeXYYXaWGXaf\baXa&JgTTgfiXefV[h_WhaZ%
mhiXeUeX\gXa&TaWXeX8af\V[gXa mhWX_XZ\g\`\XeXa&^bagebiXef\X__Xcb_\g\fV[XDTt(
aT[`Xa mh_XZ\g\`\XeXa$m)9) WheV[MXejX\f ThYpv^bab`\fV[X JTV[mjuaZXo%&haW
\a TaWXeXa=u__Xa&\a WXaXacb_\g\fV[X8^gXhe@aaXaThYXkgXeaXLagXefgwgmhaZmhe
<e[v[haZ \[eXe>_ThUjweW\Z^X\gmhewV^ZeX\YXa);\X IXchgTg\baiba r^bab`\aaXa
^Taa fX\gXafcb_\g\fV[XeBeuYgX\a iXefV[\XWXaXaIb__Xamhe>X_ghaZZXUeTV[gjXeWXa5
8_f XkgXeaX<kcXeg\fXZXUXaWX&T_fKXV[ab^eTg@aaXa\` MXejT_ghaZfTccTeTg&fbj\X
W\eX^g\a cb_\g\fV[Xaq`gXea $pKXV[abcb_o%$N\__\T`fba* ?TZZTeW,44/%)

NX_V[X<kcXeg\fXIXffbheVXa haWrYYXag_\V[^X\gXe[u_g&\fg T_fbiba cb_\g\fV[Xa
BeuYgXiXe[u_ga\ffXà\gUXfg\``g)

L`ZX^X[eg [TUXa YTV[\agXeaXBu`cYX j\XWXeh` IwV^j\e^haZXa ThYW\Xcb_\g\(
fV[X ;heV[fXgmhaZfYT[\Z^X\gWXe]XjX\_\ZXa Gbf\g\ba)MXegeXgXe\aaXaiba _[Xbe\Xa&
W\X\a WXe_[Xbe\Xa^ba^heeXam\a WXe=TV[jX_gW\XsUXe[TaWZXjbaaXa [TUXa&T_fb
T_fpDT\afgeXT`o ZX_gXa&^vaaXa f\V[ T_f[XeefV[XaWXDX\ahaZ ThfZXUXahaWfb`\g
T_fjX\gZX[XaWhacb_\g\fV[6ahe MXegeXgXe\aaXa`TeZ\aT_\f\XegXeCX[e`X\ahaZXa haW
cb_\g\fV[ UXfbaWXefXkcba\XegXMXegeXgXe@aaXaWXfDT\afgeXT` f\aW T_fpcb_\g\fV[o
`Te^\Xeg) ;Xe JgTTgf\agXeiXag\ba\f`hf \` BXlaXf\Ta\f`hf XUXafbj\X WXeDTe^g(
Z_ThUXWXfaXhXa`Te^g_\UXeT_XaDT\afgeXT` ZX_gXamh\[eXe PX\g]XjX\_f T_fJX_Ufg(
iXefguaW_\V[^X\gXaWXffgTgXbYg[XTegWXeN\ffXafV[TYg&T_fgXV[ab^eTg\fV[XeBbafXaf
b[aX cb_\g\fV[XPhbeWahaZ&ju[eXaW Be\g\^WTeTabWXeW\ff\WXagXa_[Xbe\XTafugmXa
WXe>XehV[ WXfcb_\g\fV[XaGTegX\ZuaZXegheafTa[TYgXg)

r^bab`\fV[X @WXXa&W\Xa\V[g 9XfgTaWgX\_WXfDT\afgeXT` f\aW&UXWweYXaZXe\a(
ZXeXeT^g\iXe9X^u`cYhaZ ( WheV[\[e MXefgbtXaZXZXaW\X[XeefV[XaWXDX\ahaZ
\` j\ffXafV[TYg_\V[Xa =X_WpW\f^eXW\g\XeXaf\X f\V[ fX_Ufgo)J\X mhuhtXea j\eW mh`
cXefva_\V[XaI\f\^b YweW\Xj\ffXafV[TYg_\V[X CThYUT[a)8hYW\XfXNX\fX UXZwafg\Zg
WXe8hfZTaZ WXfBT`cYXf h` ?XZX`ba\X \a WXe=TV[jX_gWTfcb_\g\fV[X<aZTZX`Xag
WXeJ\XZeX\V[Xa)

* #-:-8415)5:-5 ;5, "-,-;:;5/ .)+015:-85-5 &-7;:):1659-8<-8*9

;\X MbeThffXgmhaZYwecb_\g\fV[XEwgm_\V[^X\giba N\egfV[TYgfXkcXeg@aaXa\fg IXch(
gTg\ba&W\Xf\X \a =TV[^eX\fXaXejbeUXa[TUXa)<efgX\aXZXj\ffX <\ZXafguaW\Z^X\gWXe
N\ffXafV[TYg \` MXegX\_Xaiba IXchgTg\baTa \[eX D\gZ_\XWXeXe`vZ_\V[gWTf)>X_\aZg
Xf&W\XfX8hgbab`\X vYYXag_\V[Z_ThUjweW\Zmh`TV[Xa& XgjT \a WXeMXeTa^XehaZ
WXeMbefgX__haZWXe=eX\[X\ghaWLacTegX\_\V[^X\gWXeN\ffXafV[TYg \` vYYXag_\V[Xa
9XjhffgfX\a& ^Taa X\a IXchgTg\bafgeTafYXeiba WXeN\ffXafV[TYg \a TaWXeXZXfX__(
fV[TYg_\V[X9XeX\V[X&XgjT W\XGb_\g\^&fgTggY\aWXa)NueX W\XN\ffXafV[TYg iv__\Ziba
cb_\g\fV[Xa DTV[giXe[u_ga\ffXa WXgXe`\a\Xeg&̂vaagX WTfa\V[g Yha^g\ba\XeXa)J\X
`hff WTmhX\aXZXj\ffX <\ZXafguaW\Z^X\g&X\aXeX_Tg\iX8hgbab`\X ThYjX\fXa) J\X
`hff X\ZXaX9XjXeghaZf^e\gXe\Xamhe>X_ghaZXe[XUXa&W\XwUXeW\XMXegX\_haZiba
IXchgTg\ba\` j\ffXafV[TYg_\V[Xa =TV[ $`\g%XagfV[X\WXa$CbeWba-+++%);\X j\ffXa(
fV[TYgf\``TaXagXa 9XjXeghaZf^e\gXe\XâvaaXa f\V[ `\ghagXeeXV[gfV[TeYiba WXa
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Be\gXe\XahagXefV[X\WXa&W\X\` cb_\g\fV[Xa =X_WZX_gXa)N\ffXafV[TYgf\``TaXagX
@agXeXffXâvaaXa cb_\g\fV[X@agXeXffXâbagXe^Te\XeXabWXewUXe_TZXea$m)9) WTf
@agXeXffXTa 8hfjX\ghaZ bWXeMXegX\W\ZhaZWXe>eXamXaWXfX\ZXaXa=TV[f68UZeXa(
mhaZiba CT\\aaXaWheV[8UfgeT[\XehaZ6YTV[\``TaXagX ;XUTggXa&W\XX\aXX\ZXaX
;laT`\^ Xagj\V^X_a&haW=befV[haZ mh=eTZXaThf_vfXa&W\XYweE\V[g(JcXm\T_\fg_a(
aXa jXa\Z 9XWXhghaZ[TUXa%)

;T`\g [uaZg ThV[ mhfT``Xa& WTff j\egfV[TYgfcb_\g\fV[X 9XeTghaZfX_Ufga\V[g
WheV[jXZf ZhgXf8afX[Xa \a WXeGebYXff\baZXa\Xtg&jX\_ f\X i\X_YTV[hagXe<kcXe(
g@aaXaT_fhaj\ffXafV[TYg_\V[X Kug\Z^X\gZ\_g$=eTam-+++%)NXe \a W\Xj\egfV[TYgf(
cb_\g\fV[X 9XeTghaZZX[g&jX\V[g [uhY\Z ib` \a <kcXeg@aaXa^eX\fXàX[e[X\g_\V[
ZX[XZgXaJX_UfgiXefguaWa\fWXfaXhgeT_XaKXV[ab^eTgXaTU&haWiXefgX[g f\V[ Umj)
Z\_gT_fGTegX\ZuaZXe( haWfX\ Xf T_fGTegX\ZuaZXeX\aXeg[XbeXg\fV[XasUXemXhZhaZ
$N\__\T`fba_ ?TZZTeW,44/%)

8aYbeWXehaZXaiba Gb_\g\ ĥaW=TV[jX_g^vaaXa T_fbW\iXeZ\XeXa&jTf LaZ_X\V[(
mX\g\Z^X\gXahaWJcTaahaZXa aTV[ f\V[ m\X[Xâ Taa)

V) >XfX__fV[TYg_\V[XeJgTghf5JX_UfgiXefguaWa\fhaWMXe[u_ga\f
ZXZXawUXeCT\@aaXahaWTaWXeXa<kcXegXaYX_WXea

<\aXUXWXhgXaWX;\`Xaf\ba j\ffXafV[TYg_\V[XeKug\Z^X\gm\X_gThYW\X<e_TaZhaZhaW
MXegX\W\ZhaZiba ;XY\a\g\baf`TV[g wUXeWTf<kcXeg\fXYX_WhaWW\XJ\V[XehaZX\aXe
[XeThfZX[bUXaXaJgX__haZZXZXawUXeE\V[g(=TV[_XhgXa)r^bab`\aaXa ^_TZXaeXZX_(
`ut\Z WTewUXe&WTffWXej\egfV[TYgfcb_\g\fV[XGebmXffmhjXa\Z g[Xbe\XZX_X\gXgiXe(
_ThYXhaWf\X mhjXa\Z >X[ve YTaWXa);Xe <agj\V^_haZfT^g\i\fg J[T_`T_\ >hggT_[Tg
W\XfXhagXer^bab`\aaXa iXeUeX\gXgX<\afV[ugmhaZX\a`T_ \a \eba\fV[Xe8Uf\V[g fb
ThYWXaGha^gZXUeTV[g5pKXV[a\^ \fg WTf&jTf j\e <kcXegXagha&Gb_\g\\̂fg WTf&jTeh`
Xf a\V[gYha^g\ba\Xeg)o?\Xe^b``g mh` 8hfWehV^&WTfff\V[ N\egfV[TYgfXkcXeg_aaXa
a\V[g ahe Ywe\[eX =befV[haZf\a[T_gX\agXeXff\XeXa&fbaWXeaThV[ Ywe\[eX X\ZXaXJgX_(
_haZ( WTfff\X T_fbYwef\V[ X\aXaUXfg\``gXa JgTghf\a WXe>XfX__fV[TYgeX^_T`\XeXa)
<gjT \aWX` r^bab` @aaXaW\XN\egfV[TYgT_fiba TaWXeXa>XfX__fV[TYgfUXeX\V[Xa
\fb_\XegYha^g\ba\XeXaWXf=X_WWXY\a\XeXa&YweWTff\X 8__X\amhfguaW\Z^X\gUXTafceh(

V[Xa)
@aWXeDT\afgeXT`(r^bab`\X j\eW \`c_\m\g iba X\aX` [\XeTeV[\fV[Xa DbWX__

WXfN\ffXafcebmXffXf ThfZXZTaZXa5r^bab`\aaXa fgX[Xa WX`aTV[ Ta WXeJc\gmX
WXeN\ffXafcleT`\WX haWYveWXea\` Thgbab`Xa&iba uhtXe_\V[Xa9XW\aZhaZXa
haW<\aY_wffXahaUXew[egXa=befV[haZfcebmXff<\af\V[gXa mhgTZX&W\XWTaaTa W\X
Gb_\g\ ĵX\gXeZXeX\V[ghaWWbegh`ZXfXgmgjXeWXafb__gXa);\XfX \a WXa0+XeAT[eXa
Wb`\a\XeXaWXMbefgX__haZWXf=befV[haZfTU_ThYfjheWX\a WXe@aabiTg\bafYbefV[haZ
`\gg_XejX\fX iba X\aX` DbWX__TUZX_vfg&WTfN\ffXa T_fIXfh_gTgX\aXf \agXeT^g\iXa&
a\V[g [\XeTeV[\fV[Xa CXeacebmXffXfmj\fV[Xa [XgXebZXaXa8^gXhe_aaXa$N\ffXa(
fV[TYgXe@aaXahaWTaWXeXa%̂bam\c\Xeg$8agbaX@_\-++0%)NXaa W\XfX9XfV[eX\UhaZ
mhge\YYg&jueX W\X=b_ZX&WTffr^bab`\aaXa a\V[g Thgb`Tg\fV[ X\aX[XeThfZX[bUXaX
Gbf\g\bamh^b``g& fbaWXeaf\X W\XfXcXe`TaXag Xe^u`cYXa`wffXa)

;\X jX\g[\a TaXe^TaagX?\XeTeV[\f\XehaZmj\fV[Xa <kcXeg@aaXahaWCT\\aaXa\fg
W\X>ehaW_TZXWXeIXchgTg\bafYha^g\baiba r^bab`\aaXa \` cb_\g\fV[XaGebmXff)
Ehe jXaa v^bab`\fV[Xf <kcXegXaj\ffXa X\aXvYYXag_\V[TaXe^TaagX8hgbe\gug\aaX(
[Tg&f\aWr^bab`\aaXa T_fKeuZXe@aaXaiba IXchgTg\bacb_\g\fV[iba @agXeXffX);\X
8hYeXV[gXe[T_ghaZW\XfXe?\XeTeV[\X\fg X\aXMbeThffXgmhaZWXf>X_\aZXaf&WXf[T_U
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UXfgX[gX\a @agXeXffX&f\X mhYXfg\ZXahaWMXefhV[XmhUX^u`cYXa&W\XW\XfX?\XeTe(
V[\X ThY_vfXajb__Xa);\X ;X_XZ\g\`\XehaZWXe>X_ghaZfTafcewV[Xa\V[g T^TWX`\fV[
mXeg\Y\m\XegXeJceXV[Xe@aaXaT_fE\V[g(=TV[_XhgXhaWE\V[g(N\ffXaWX&W\X8UjXeghaZ
iba <kcXeg\fX(Bba^heeXam̀\ggX_f?\ajX\f ThYWXeXa\aYXe\beXT^TWX`\fV[X VeXWXa(
g\T_f$\a _XgmgXePX\g\a =be` iba cXXe(eXi\Xj(<iT_h\XehaZXaT_fJgTaWTeW\afg\ghg\b(
aT_\f\Xeg%fbj\X cb_\g\fV[X<\afV[wV[gXehaZT_N\__\ZXe>XZXaXkcXeg\fX̂b``Xa WTYwe
eXZX_`ut\Zmh` <\afTgm$8`Te\Z_\b* IhVV\b ,444%)

>ebtX 9ewV[X ( MbeThffXgmhaZXahaW8hfj\e^haZXa \a WXe=TV[jX_g

8a[TaW WXebUXaUXfV[e\XUXaXa;\`Xaf\baXa fb__XaW\XMXeuaWXehaZXa\a WXa
N\egfV[TYgfj\ffXafV[TYgXa \` [\fgbe\fV[Xa PX\gTU_ThYUXfV[e\XUXajXeWXa);TeThf
fb__gXaf\V[ @aW\m\XaTU_X\gXa_TffXawUXeWTf8hf`Tt WXeMTe\TU\_\gugUXfg\``gXe
BeuYgXhaW;XgXe`\aTagXa \` <kcXeg\fXYX_WN\egfV[TYgfcb_\g\^)NTf WXa[\fgbe\fV[Xa
8U_ThYUXge\YYg&ZX[Xa j\e WTiba Thf&WTff f\V[ WXeDT\afgeXT` WXeN\egfV[TYgfj\f(
fXafV[TYgXa\a WXeha`\ggX_UTeXaETV[^e\XZfmX\gT_fBXlaXf\Ta\f`hf V[TeT^gXe\f\XeXa
_uffg&haWaTV[ X\aX` L`UehV[ \a WXaf\XUm\ZXeAT[eXaaTV[ haWaTV[ iba X\aXeT_f
DTe^g_\UXeT_\f`hf/\WXag\Y\m\XeUTeXaK[Xbe\XU\_WhaZTUZX_vfgjheWX)

! BXlaXf\Ta\f`hf

_)T <\aY_hff cb_\g\fV[Xe8^gXhe_aaXaThYIXffbheVXa haWrYYXag_\V[^X\g
YweN\ffXafV[TYg

;\X @afg\ghg\baT_\f\XehaZWXer^bab`\X \a =be` iba La\iXef\gugf_X[efgw[_XaTa WXe
r^bab`\X UXZTaa\a WXa@aWhfge\XfgTTgXaXefg<aWXWXf,4) AT[e[haWXegf&jbUX\ W\X
Eu[X mh` JgTTghagXefV[\XW_\V[ThfZXceuZgjTe $m)9) \a ;XhgfV[_TaWfgTe^&\a WXa
LJ8 fV[jTV[%& haWW\X9XWXhghaZWXeLa\iXef\gugXa YweWXav^bab`\fV[Xa ;\f(
^hef fV[jTa^gX) P)$ jTe \a >ebtUe\gTaa\XaW\Xv^bab`\fV[X ;\f^hff\ba _TaZXiba
Ge\iTgZX_X[egXa&:_hUf haWcbch_ueXaGhU_\^Tg\bafbeZTaXaWb`\a\Xeg&ju[eXaW \a
;XhgfV[_TaWW\XLa\iXef\gugXaWTfPXageh` U\_WXgXa$=bheVTWX(>bhe\aV[Tf-++,%)

ETV[ X\aXeXefgXa<kcTaf\bafc[TfX \a WXePj\fV[Xa^e\XZfmX\gXe[\X_gW\Xv^bab(
`\fV[X N\ffXafV[TYg \a WXa@aWhfge\XfgTTgXaX\aXaWXhg_\V[XaJV[hU haWfgTe^X8a(
U\aWhaZTa WXaJgTTg\` PhZXhaW>XYb_ZXWXfmjX\gXaNX_g^e\XZf)r^bab`\aaXa
haWaXhXv^bab`\fV[X 8aT_lfXgXV[a\^Xafc\X_gXa\` mjX\gXaNX_g^e\XZ\a WXaLJ8
UX\WXeDbU\_\f\XehaZ&IXffbheVXaT__b^Tg\bahaWfgeTgXZ\fV[Xa<agfV[X\WhaZfY\a(
WhaZX\aXj\V[g\ZX Ib__X&fbj\X TafV[_\XtXaWUX\WXeBbaiXef\ba iba IwfghaZf( ThY
P\i\_cebWh^g\ba)PT[_eX\V[XfgTTg_\V[XCXa^haZfThYZTUXahaW(\afgeh`XagX&W\XW\X
Be\XZfj\egfV[TYg[XeibeZXUeTV[g[TggX&wUXe_XUgXaWTfBe\XZfXaWX)

;\X 9X\UX[T_ghaZWXe\a =b_ZXWXfBe\XZXfThfZXUThgXaIb__XWXfJgTTgXf\` N\eg(
fV[TYgf_XUXaThV[ wUXeW\XG[TfX WXfN\XWXeThYUThf\a WXâ e\XZfUXgX\_\ZgXaCua(
WX` [\aThf& UXZ_X\gXgiba X\aX` G_TahaZfbcg\`\f`hf& WXe\a W\XJbm\T_j\ffXafV[TY(
gXaZebtX ?bYYahaZXaUXmwZ_\V[WXe9XYveWXehaZWXffbm\T_Xa=begfV[e\ggffXgmgX&
jTe ThV[ 8hfWehV^WXe@agXZeTg\baWXe8eUX\gXe^_TffXhaW(UXjXZhaZ \a WTfN\eg(
fV[TYgfflfgX`& X\a PhZXfguaWa\fTa \[eX cb_\g\fV[Xa=beWXehaZXa&WTf\` 8aZXf\V[g
WXe<eYT[ehaZXaWXe.+Xe AT[eXhaWWXeThYY_T``XaWXaJlfgX`^ba^heeXam mhiXe(
fgX[Xa \fg $?bUfUTj` ,440%)

/LIJM><AJ>D /*-++05/0(1/ jjj)^hefjXV[fX_)Tg
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;Xe mhZhafgXaZXfT`gj\egfV[TYg_\V[XeP\X_XfgXhXeaWXJgTTg$haW\a abV[ [v[XeX`
8hf`Tt W\XmXageT_XG_Taj\egfV[TYg%fgX__gXaX\aXZebtX ETV[YeTZXaTV[ r^bab`\X(
XkcXeg\fX)@aCuaWXeaWXfJwWXaf&\afUXfbaWXeXCTgX\aT`Xe\^T&jheWXW\XK[Xbe\XWXe
@`cbegfhUfg\ghg\baXagj\V^X_ghaWWT`\gWXeMXefhV[iba IXZ\XehaZXaUXZ_X\gXg&X\a
aTg\baT_Xf<agj\V^_haZf`bWX__mhiXeYb_ZXa&\` BbagXkgWXeLaTU[uaZ\Z^X\gfjX__X)
@a<hebcTjTeXa W\XDbWXea\f\XehaZWXeN\egfV[TYghaW\a WXaJgTTgXaWXfJwWXaf
WTfMXefceXV[Xap<agj\V^_haZo W\XmXageT_XaCX\gU\_WXeWXeN\egfV[TYgfcb_\g\^&W\X
r^bab`\aaXa mhj\egfV[TYgfcb_\g\fV[Xe9XeTghaZfgug\Z^X\g\a =be` iba 8afgX__ha(
ZXa\` JgTTgfW\Xafg&CX[eThYgeuZXahaW9XeTghaZfiXegeuZXaiXe[T_YXa)r^bab` @a(
aXa UXZTaaXa$mhauV[fg\a WXaLJ8 haW>ebtUe\gTaa\Xa&fcugXeThV[ \a TaWXeXa
CuaWXea%&Ahe\fg@aaXaT_fZXaXeT_\fg\fV[X9XT`g@aaXaTUmh_vfXa$:bTgf ,44.%)

r^bab`\aaXa Xe[\X_gXaCX[efgX__XaTa La\iXef\gugXa&9XeTghaZfThYgeuZXWXe
IXZ\XehaZ haWJgX__Xa\` MXejT_ghaZfTccTeTg)@aWXa1+XeAT[eXajheWX W\Xj\eg(
fV[TYgfcb_\g\fV[X9XeTghaZ\a i\X_XaCuaWXea\afg\ghg\baT_\f\Xeg)@a;XhgfV[_TaW`\g
WX` JTV[iXefguaW\ZXaeTg&\a WXaLJ8 `\g WX` :bhaV\_ bY<Vbab`\V 8Wi\fbef haW
XgjT \a rfgXeeX\V[`\g WX` 9X\eTgYweN\egfV[TYgf(haWJbm\T_YeTZXa$K\V[l -++-%)

;\XfX JgTTgfau[XYTaW\a WXej\ffXafV[TYg_\V[Xa <agj\V^_haZ WXhg_\V[XaE\XWXe(
fV[_TZ5;\X JghW\Xp_\aXTeXeGebZeT``\XehaZfcebU_X`Xo haW<agj\V^_haZ XagfceX(
V[XaWXeKXV[a\^Xa&W\X8aT_lfX fgeTgXZ\fV[XaMXe[T_gXaf̀\ggX_f WXeJc\X@g[Xbe\X&
FcXeTg\baf IXfXTeV[ haWTaWXeXj\egfV[TYgfg[XbeXg\fV[X@aabiTg\baXajheWXa \`
IT[`Xa iba fgTTg_\V[Xa$mh`X\fg`\_\gue\fV[Xa%8hYgeuZXaXagj\V^X_g);\XfX Geb]X^gX
gehZXamhX\aXeMXe_TZXehaZWXeP\X_Xv^bab`\fV[Xe =befV[haZ iba WXeJghW\XWXe
ETghehaWLefTV[Xa WXfNb[_fgTaWf WXeETg\baXa&bWXêe\g\fV[Xe8aT_lfX WXfBT(
c\gT_\f`hf \a I\V[ghaZ Ybe`T_XeJghW\XWXe8acTffhaZ ^aTccXe D\ggX_Ta ZXZXUXaX
P\X_XUX\$9XeafgX\a-++,%)@` PXageh` WXeN\egfV[TYgfcb_\g\ f̂gTaWXa\` NXfXag(
_\V[XaW\XP\X_XNTV[fgh` haWMb__UXfV[uYg\ZhaZ);\X N\ffXafV[TYgXa au[egXaW\X
?bYYahaZ&̀\ggX_f fgTTg_\V[Xep=X\afgXhXehaZoX\a PX\gT_gXe\``Xeju[eXaWXe Gebf(
cXe\gugThYeXV[gmhXe[T_gXa)

>XaXeX__mX\Zgf\V[ \a WXeGXe\bWXWXfBXlaXf\Ta\f`hf T_fbX\aX<kcTaf\ba WXe
N\egfV[TYgfj\ffXafV[TYg WheV[fgTTg_\V[XETV[YeTZXaTV[ <kcXeg\fX&haWX\aXXaZX
MXeU\aWhaZWXev^bab`\fV[Xa =befV[haZ haWr^bab`\aaXa `\g WX` fgTTg_\V[Xa
Geb]X^gWXej\egfV[TYg_\V[XaDbWXea\f\XehaZ)

3 * #-:-8415)5:-5 ;5, "-,-;:;5/ .)+015:-85-5 &-7;:):1659-8<-8*9

FUjb[_ W\Xiba BXlaXf \afc\e\XegXpEXj XVbab`\Vfo D\ggXWXf-+) AT[e[haWXegf
jX_gjX\gXa <\aY_hff[TggX&jTe W\Xv^bab`\fV[X =TV[jX_g\a WXeETV[^e\XZfmX\gahe
UXZeXamg\agXeaTg\baT_\f\Xeg&W\X8hfe\V[ghaZ Ta aTg\baT_XacXXeZebhcf jTe fgue(
^Xe&jTf mh` KX\_ThV[ eXZ\baT_fX`\(Thgbab`X K[Xbe\XXagj\V^_haZ$m)$ WXhgfV[Xe
FeWb_\UXeT_\f`hf&YeTamvf\fV[XIXZh_Tg\bafg[Xbe\XhaW\[eX Mbe_uhYXe&fbm\T_\fg\fV[X
G_TahaZfg[Xbe\Xa&_TgX\aT`Xe\^Ta\fV[X@`cbegfhUfg\ghg\bafg[Xbe\X%`\g f\V[ UeTV[gX
$9TUU*=bheVTWX(>bhe\aV[Tf-++-%)Ph W\XfXePX\gjheWX WXaJbm\T_j\ffXafV[TYgXa
i\X_YTV[mhZXgeThg&@afgeh`XagXmhXagjXeYXa&̀\g WXaXàTa N\egfV[TYgfgXhXea
^vaagX);Tf j\e^gX T_f8ggeT^g\bafYT^gbeThYX\aX]haZX>XaXeTg\baiba r^bab`@a(
aXa&W\Xf\V[ WXe<eYbefV[haZceT^g\fV[XeGebU_X`XWXeN\egfV[TYgfcb_\g\ ĵ\W`XgX)

CbfX \agXeaTg\baT_X@agXZeTg\baWXeN\egfV[TYgfj\ffXafV[TYg haW?Te`ba\X WXf
^XlaXf\Ta\fV[Xa =befV[haZfcebZeT``f `\g WXaibe[XeefV[XaWXacb_\g\fV[XaM\f\b(
aXa mbZXajXa\Z ThfZXceuZgX8hgbab`\f\XehaZfgXaWXamXaWXeN\ffXafV[TYg ZXZXa(
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wUXeWXeGb_\g\ âTV[ f\V[) =TV[\agXeaXeIXchgTg\bafXejXeUhaW8ggeT^g\i\gugiba
N\ffXafV[TYgXe@aaXaYwecb_\g\fV[X8^gXhe_aaXafgTaWXaYb_Z_\V[\` 8__ZX`X\aXa\a
^X\aX` UXfbaWXeXaJcTaahaZfiXe[u_ga\f)

_)V >XfX__fV[TYg_\V[XeJgTghf5JX_UfgiXefguaWa\fhaWMXe[u_ga\f
ZXZXawUXeCT\@aaXahaWTaWXeXa<kcXegXaYX_WXea

r^bab`@aaXa jheWX \a WXerYYXag_\V[^X\ghaW\` X\ZXaXaJX_UfgiXefguaWa\fX\aX
[XeThfeTZXaWXJgX__haZmhZXfcebV[Xa)@` BXlaXf\Ta\f`hf Umj) WXeaXb^_Tff\fV[Xa
Jlag[XfX haWWXeNb[_YT[egfv^bab`\X& W\XWXaDT\afgeXT` WXer^bab`\X \a WXa
XefgXaAT[emX[agXaaTV[ WX` -) NX_g^e\XZWTefgX__gXa&[XeefV[gXWTf9\_Wib` JgTTg
T_fjb[_jb__XaWX` ;\^gTgbeibe&WX` WheV[W\Xv^bab`\fV[X K[Xbe\XBbamXcgXYwe
bcg\`T_X N\egfV[TYgfcb_\g\^UX\ZXfgX\_gjweWXa) ;\XfXf ;Xa^Xa YTaWf\V[ \` <\a(
^_TaZ`\g WXeibe[XeefV[XaWXafbm\T_gXV[ab_bZ\fV[XaG_TahaZfhgbc\X)@` BbamXcg
mhebcg\`T_Xa N\egfV[TYgfc_TahaZiba ATaK\aUXeZXa&WX` Xkcba\XegXfgXaMXegeXgXe
v^bab`\fV[Xe Jbm\T_gXV[ab_bZ\X&Z\_gW\X<agj\V^_haZ iba gXV[a\fV[Xa CvfhaZXa&
W\XwUXecb_\g\fV[XaJgeX\gXe[TUXaf\aW&T_fP\X_WXeN\egfV[TYgfj\ffXafV[TYgXa)@`
PXageh` WXeN\egfV[TYgfcb_\g\ [̂Tg X\a fb ZXaTaagXfpG_TahaZfUwebomhfgX[Xa&\a(
gXea[\XeTeV[\fV[ beZTa\f\Xeg&Wb`\a\Xegiba N\egfV[TYgfj\ffXafV[TYgXe@aaXa&fbj\X
@aZXa\Xhe_aaXahaWW\iXefXa9XeX\V[fXkcXeg@aaXa&W\XThV[ fgTe^XGXefva_\V[^X\gXa
fX\a fb__gXa)J\Xf\aWWTfJgXhXehaZfmXageh`&WTfWXabcg\`T_XaG_TaThfTeUX\gXg&WXa
WTaaW\XfgTTg_\V[XaJgX__XaWheV[mhfXgmXa[TUXa $K\aUXeZXa,412%)IXZ\XehaZhaW
9Xiv_^XehaZ^b``g W\XIb__Xiba ;TgXa_\XYXeTag_aaXahaW8ff\fgXam_X\fgXaWXamh)

;\XfX <kcXeg@aaXa[TUXa X\a[b[Xf MXegeThXafbjb[_ \a \[eX X\ZXaXN\ffXafV[TYg
T_fThV[ \a WXaJgTTghaWfX\aX=u[\Z^X\g&W\X>XfX__fV[TYgmhfgXhXea);\X N\egfV[TYg
j\eW T_fTUZXfV[_bffXaXfJlfgX` ^bam\c\Xeg&WTfUXX\aY_hffXâTaa&jXe fX\aX>XfXgm(
`ut\Z^X\gXa ^Xaag&haWW\XN\egfV[TYgfj\ffXafV[TYg T_fmXageT_Xf?\_Yf`\ggX_YweWXa
ZXfX__fV[TYg_\V[Xa=begfV[e\ggXeTV[gXg)

NTf \fg W\XIb__Xiba CT\@aaXahaW\[eX` N\ffXa \a W\XfX` BbamXcg7Ph` >ebt(
gX\_̂b``Xa f\X \a WXasUXe_XZhaZXaWXe<kcXeg@aaXaa\V[g ibe $D\WW_Xgba,443%&
jXaaZ_X\V[ f\V[ <kcXeg@aaXaT_f\` ;\XafgX WXf8__ZX`X\ajb[_f fgX[XaWiXefgX[Xa&
\a WXeIb__Xiba j\ffXaWXa =wefceXV[Xe@aaXa)<f Z\UgT__XeW\aZfiXeX\amX_gr^bab(
`@aaXa&W\XWXej\egfV[TYg_\V[Xa9\_WhaZWXe9Xiv_^XehaZX\aXj\V[g\ZX Ib__Xmh(
fceXV[Xa)<\a jX_gUX^TaagXeMXegeXgXeW\XfXeMbefgX__haZ\fg Ab[a B) >T_UeT\g[&WXe
`\g fX\aXacbch_uej\ffXafV[TYg_\V[XaNXe^XaWXe9Xiv_^XehaZmhZevtXeXe<\af\V[g
\a W\XZXfT`gZXfX__fV[TYg_\V[XaMbeZuaZXiXe[X_YXajb__gX$>T_UeT\g[,412%)8hV[ \a
Xhebcu\fV[XaJgTTgXaj\X =eTa^eX\V[jheWX W\XMXeUeX\ghaZiba N\egfV[TYgfj\ffXa
haW(\aYbe`Tg\baXaT_fmXageT_XeTV[gXg&h` ZXZXawUXeWX` DbWXea\f\XehaZf\WXT_
ewV^fguaW\ZXfMXe[T_gXaWXeN\egfV[TYgfT^gXheXmhuaWXeahaW\a Bb[ueXam̀ \g WXa
fbm\T_c_TaXe\fV[XaMbefgX__haZXamhUe\aZXa&jXf[T_U mT[_eX\V[XMb_^fU\_WhaZf\a\g\T(
g\iXa ZXfXgmgjheWXa $CXUTeba-+++%)>XaXeX__\fg W\XWXe9Xiv_^XehaZmhZXfV[e\XUX(
aX Ib__XTUXeX\aXcTff\iX& W\X?T_ghaZWXe<kcXeg@aaXagXaWXam\X__cTgXeaT_\fg\fV[)

>_X\V[mX\g\ZZXabffXa r^bab`@aaXa X\a UXgeuV[g_\V[XfvYYXag_\V[Xf8afX[Xa& WT
\[aXa X\aXJV[_wffX_eb__X\a WXefgTTg_\V[XaG_TahaZWXfj\egfV[TYg_\V[Xa<agj\V^(
_haZfcebmXffXfmhZXfcebV[XajheWX $:bTgf ,44.& D\WW_Xgba,443%);T W\XN\eg(
fV[TYgfcb_\g\ T̂_f<kcXeg@aaXaYX_WZT_ghaWWTf;XY\a\g\baf`babcb_ WXer^bab`@a(
aXa T_feX_Tg\ihah`fge\ggXa&fc\X_gXaJgTghf^u`cYX`\g E\V[g(r^bab`@aaXa ^X\aX
fX[e ceb`\aXagX Ib?X)
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