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8] +(DQY,**. gYbTTYU<eb_`rYcSXUK^Y_^ #<K$e] +* ^UeUDYdW\YUTUbUbgUYdUbd%
QSXdf_^ YX^U^cY^TCr^TUbQecDYdddU\_cdUeb_`Q#DF<$(\ ;Q]Yd XQdTYU<K gUYd'
bUYSXU^TUB_^cUaeU^jU^ QecTU] OecQ]]U^RbeSX TUcnbUQ\UhYcdYUbU^TU^I_jYQ'
\Yc]ecl e^T TU] <^TU TUbEQSX[bYUWc_bT^e^WWUj_WU^(IYUdbrWdTU^ ?_VV^e^WU^
TUb_cdUeb_`rYcSXU>̂UcU\\cSXQVdU^HUSX^e^W%TYU\Q^WUOUYdY^TUbnHtS[[UXb ^QSX
<eb_`Ql TQcOYU\YXbUb̀_\YdYcSXUê^T s[_^_]YcSXU^ JbQ^cV_b]QdY_ŴUcUXUX̂Q'
RU^(8RUbQeSXQecIYSXdTUb<K 8[dUebUcSXUY^UŴedU>bt^TU VtbTYU<bgUYdUbe^W
je c`bUSXU^(;Qc 9UYdbYddcQ^WUR_dQ^ TYU_cdUeb_`rYcSXUÎdQQdUê^T TYUTQbQ^
WU[^t`VdU^9UTY^We^WUX̂QRU ÛcTUb<K Ub\QeRd%TU^ WUWU^grbdYWU^^_b]QdYfU^
`_\YdYcSXUê^T s[_^_]YcSXU^ HQX]U^ TUb<K WUcQ]dUeb_`rYcSXQecjeTUX^U ê^T
TYU_cdUeb_`rYcSXU^IdQQdUŶ^TQcbUWY_^Q\YcdYcSXUGb_ZU[dUY^UĉU_\YRUbQ\U^<eb_`Qc
UY^jeRY^TU^(

Jb_dj TYUcUbL_bdUY\UVtb TYU<K WUXdTYU<bgUYdUbe^WcV_bcSXe^Wje]UYcd TQ'
f_^ Qec%TQccTYU9UYdbYddc[Q^TYTQdU^TYU?Qe`dWUgY^^UbTUb<bgUYdUbe^WcY^T(
D_bQfScY[)LQSXeT_fQ#,**-$ QbWe]U^dYUbU^RUYc`YU\cgUYcU%TQccTYUEedjU^ UY^Ub
DYdW\YUTcSXQVdVtb TYÛ UeU^ BQ^TYTQdUĉ_ Wb_qYcd%TQccTYUcUTQVtbQeSXRUbUYd
cY^T%TU^WbsqdUĴUY\TUb8^`Qcce^Wc[_cdU ĵe dbQWU^(IYUVtXbU V̂_bd4n;Qc WbsqdU
Gejj\U%TQccTYU<bgUYdUbe^WcdU\\d%YcdTQXUb̂YSXdgQbe] TYUBQ^TYTQdU^c_RUWYUbYW
QeVTYUDYdW\YUTcSXQVdgQbdU^%c_^TUb^gQbe] TYU<K RUbUYdYcd%cYUXUbUY^je\QccU^(l
#D_bQfScY[\LQSX_T_fQ,**-4 +*%pRUbcUdje^W;( "! ! IUTU\]UYUb#,**+$ WUXd̂_SXUY'
^U^ ISXbYddgUYdUb%gU^^ UbQbWe]U^dYUbd%TQccTYU<K <^dcSXUYTe^Wjeb <bgUYdUbe^W
QecbQdY_^Q\YcdYcSXUbGUbc`U[dYfUe^Ub[\rbRQbcUYe^T fYU\]UXb UY^UbnRUc_^TUbU^
LUbQ^dg_bde^WlTUb<K WUWU^tRUbTU^DF< je fUbTQ^[U^cUY(

<Y^Uc_\SXUIYSXdgUYcU]ecc QRUb[bYdYcSXXY^dUbVbQWdgUbTU^(>UbQTUY^ TU^
\UdjdU ÂQXbUT̂UbLUbXQ^T\e^WUX̂QdcYSXWUjUYWd%TQccTYU<K TUbjUYd̂YSXdRUbUYd
Ycd%TU^ ^UeU^ DYdW\YUTUb^c_V_bdTYUW\UYSXU^s[_^_]YcSXU^ e^T c_jYQ\U ĤUSXdU
UY^jebre]U^ gYUTU^ 8\d]YdW\YUTUb^(I_g_X\ Y^ TU^ 9UbUYSXUT̂UbVY^Q^jYU\\U^
JbQ^cVUbcgYUTUb=bUYjtWYW[UYdTUb8bRUYd^UX]Ub@^^U^gUbTU^TYUEUe]YdW\YUTUb
cdQb[RU^QSXdUY\YWd(;YUcU' je]Y^TUcd tRUbWQ^WcgUYcU' DYdW\YUTcSXQVdjgUYdUbB\Qc'
cUYcdTQc<bWUR^Yc]tXcU\YWUbLUbXQ^T\e^WUĵgYcSXU^TUb<K e^T TU^ DF<% TYU
\UdjdUbUje ]UXb e^T ]UXb B_^jUccY_^U^WUjge^WUX̂Qd(+] V_\WU^TUĝUbUYSXTQc
DecdUbTUb<K'DF< 9UjYUXe^WUê^T TYUL_bdUY\U%TYUgUcU^d\YSXU<̂K 8[dUebU^
TQbQecU^dcdUXU^%[ebj ^QSXjUYSX^U^(8^cSX\YUccU^TWUXUYSXTUb=bQWÛQSX%gQcTYU
9UYdbYddc[Q^TYTQdU^TQje ]_dYfYUbdXQd%db_djTUbje^UX]U^T XQbcSXUbgUbTU^TU^
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?QbcSXU9UTY^We^WU^VtbFcdUeb_`QcHtS[[UXb ^QSX<eb_`Q /-

9UTY^We^WUĉ_ Tbr^WU^TTYUDYdW\YUTcSXQVdc`Ubc`U[dYfUUY^jeV_bTUb^(8RcSX\YUc'
cU^TgUbTUYSXUY^YWU>bU^jU^ TUc<K'DF< B_]`b_]YccUc c[YjjYUbU^(

;Qc *A?@3>23>&- *+& $3C736A;53; ,

;YU 9UjYUXe^WUĵgYcSXU^TUb<K e^T YXbUŝcd\YSXUÊQSXRQbX̂QRU ĉYSXtRUb
TYU+33*UbAQXbÛeb cUXbjsWUb\YSXU^dgYS[U\d%e^T \Q^WUOUYdXQddUUcTU^8^cSXUY^%
TQccTYU<K fUbceSXdU%TYUDF< UXUbQeV;YcdQ^j je XQ\dU^(FRg_X\ cYSXTYU[_^[bUdU
8bSXYdU[debTUbFcdUbgUYdUbe^WUbcdWUWU<̂^TU TUb+33*UbAQXbUQRWUjUYSX^UdXQd%
YcdZUT_SXf_^ 8^VQ^WQ^UY [̂\QbWUcSX^YddU^UcDecdUbY^TU^9UjYUXe^WU^jgYcSXU^
TUb<K e^T TU^DF<C Ub[U^^RQb(-;YUcUcYcdf_^ UY^UbQci]]UdbYcSXUDQSXdRUjYU'
Xe^WjgYcSXU T̂Ub<K e^T TU^DF<C%c_gYUUY^U]X_XU^>bQTQ^B_^TYdY_^Q\Ydrd
SXQbQ[dUbYcYUbd(

;Qcc jgYcSXU T̂Ub<K e^T TU^DF<'9UYdbYddc[Q^TYTQdU^Qci]]UdbYcSXUDQSXd'
RUjYUXe^WUR̂UcdUXU^%Ycd̂YSXdtRUbbQcSXU^T(o[_^_]YcSX e^T `_\YdYcSXYcdTYU<K
TUbcdrb[UbUGQbdY^TU^9UjYUXe^WU^%e^T UccY^TTYUDF<C%TYUTU] :\eR RUYdbUdU^
g_\\U^( ;YU <K XQdTYUcU8ecWQ^WcRUTY^We^WU^ZUT_SXtRUbTYU+33*UbAQXbU[_^'
dY^eYUb\YSXfUbcdrb[d%Y^TU] cYUQeVUY^UbRY\QdUbQ\U^e^T TYVVUbU^jYUbdU^9UXQ^T\e^W
TUbUY^jU\^U B̂Q^TYTQdUR̂UXQbbdU(@ T̂Ub=_\WUXQdcYSXs[_^_]YcSX UY b̂UWY_^Q\'
gYbdcSXQVd\YSXUcEQRU^' e^T I`UYSXU^cicdU]XUbQecWURY\TUd%Y^TU] TYUUY^jU\^U^
_cdUeb_`rYcSXU^L_\[cgYbdcSXQVdU^cdbQX\U^Vsb]YWQeVTQcgUcdUeb_`rYcSXUOU^dbe]
XY^QecWUbYSXdUdgUbTU^#>_gQ^ +33/$(G_\YdYcSXXQdTYURY\QdUbQ\Ue^T TYVVUbU^jYUbdU
?UbQ^WUXU^cgUYcUTUb<K UY^U M̂Udd\QeVTUbUY^jU\^U^DF< e] TYUf_bTUbcdU^
G\rdjURUYTUbDYdW\YUTcSXQVdWUVtXbd(;YUcUbMUdd\QeVgebTUTebSXTQcbUWU\]rccYWU
8=IFEIC!gU\SXUcTYU<K Y^YXbU=̂_bdcSXbYddcRUbYSXdU^QeVcdU\\d%WUcSXtbd(

;Ub MUdd\QeVe] TYUDYdW\YUTcSXQVdgYbTfUbcdrb[dTebSXTQcX_XUDQq Q^B_^TY'
dY_^Q\Ydrd%gU\SXUcTYU<K Q^TYUGUbc`U[dYfUTUbDYdW\YUTcSXQVdWU[^t`VdXQd(>U]rq
TUbB_`U^XQWU^'BbYdUbYU^.]tccU^ TYU9UYdbYddc[Q^TYTQdU^Y^TUbCQWUcUY^%̀_\YdY'
cSXUIdQRY\Ydrd%;U]_[bQdYU%HUSXdccdQQd\YSX[UYd%HUc`U[dYUbe^WTUbDU^cSXU^' e^T
DY^TUbXUYdU^bUSXdU%TYU<hYcdU^jUY^UbVe^[dY_^YUbU^TUD̂Qb[dgYbdcSXQVde^T TYU
=rXYW[UYd%TU] MUddRUgUbRcTbeS[Y^TUb>U]UY^cSXQVdcdQ^TXQ\dU^je [s^^U^% je
WQbQ^dYUbU^(;YUcUBbYdUbYU^gebTU^ Y] CQeVUTUb+33*UbAQXbUje^UX]U^T [_^[bU'
dYcYUbd%e^T cYURUWbt^TU^%TQccTYUWUWU^grbdYWU^LUbXQ^T\e^WUĝUcU^d\YSXcdrb'
[Ub f_^ UY^cUYdYWf_^ TUb<K f_bWUWURU^U^9UTY^We^WUŴU`brWdcY^TQ\cf_XUbYWU
<bgUYdUbe^WcfUbXQ^T\e^WU^#GbUcd_+̂331$(;YU =_bdcSXbYddUTUbBQ^TYTQdUŶ^TUb
<bVt\\e^WTUbBbYdUbYU^gebTU f_^ TUb<K B_]]YccY_^ bUWU\]rccYWUfQ\eYUbd%e^T
Q\c>e^T\QWUVtb TYU<^dcSXUYTe^WWU^_]]U^% gU\SXUBQ^TYTQdU^\UdjdU^T\YSXdQd'
crSX\YSXTUb<K RUYdbUdU^[s^^U^(

DYdTUb<dQR\YUbe^We^W\UYSXUbDQSXdRUjYUXe^WU^e^T TU] X_XU^>bQTQ^B_^'
TYdY_^Q\YdrdXQdcYSXTYU<K UY^U ĉdQb[U<̂Y^V\eqY^DF< WUcYSXUbd(;YUcU^^edjd cYU
Y^cRUc_^TUbU%e] TYUBUb^RUbUYSXUYXbUc;UbUWe\YUbe^Wc`b_WbQ]]Uck f_b Q\\U]
TYU?Q^TU\c\YRUbQ\YcYUbe^W%c_gYUgUcU^d\YSXU9UcdY]]e^WU^ TUcWU]UY^cQ]U 9̂Y^'
^U^]Qb[dUc ' je Uh`_bdYUbU^(>\UYSXjUYdYWXQdcYUZUT_SXTYU8ecTUX^e^WQ\\TUbZU'
^YWUĜ_\YdY[RUbUYSXU%TYUTU^JbQ^cV_b]QdY_^c`b_jUccY^DF< Ub\UYSXdUbde^T)_TUb
c_jYQ\QRWUVUTUbdXrddU '̂ gYUUY^U Ŵ\UYSXRUbUSXdYWdU^DQb[djeWQ^W%ceRcdQ^jYU\\U
VY^Q^jYU\\UJbQ^cVUbc_TUbTYU=bUYjtWYW[UYdTUb8bRUYd^UX]Ub\^^U '̂ Y]]Ub gUYdUb
XY^QecWUjsWUbd(9Ycf_b [ebjU] gQbTYU8^^QX]U gUYdfUbRbUYdUd%TQccTYUcU9U^QSX'
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dUY\YWe^W]Yd TU] 9UYdbYddUY <̂^TU XQRU ĝtbTU( ;YU 9UYdbYddcfUbUY^RQbe^WU^f_]
;UjU]RUb ,**- XQRUẐUT_SXTUed\YSXWU]QSXd%TQccTYU<K RYc\Q^ŴYSXdWUgY\\dYcd%
TU^ ^UeU^ DYdW\YUTUb^TYUW\UYSXU^c_jYQ\U ê^T s[_^_]YcSXU^ HUSXdUUY^jebre'
]U^ gYUTU^ Q\dU^(;YUcRUdbYVVdY^cRUc_^TUbUTU^ VY^Q^jYU\\UĤQX]U^ TUb<bgUYdU'
be^W%c_gYUTYU8bRUYd^UX]UbVbUYjtWYW[UYd(/ ;YU 8bRUYd^UX]UbVbUYjtWYW[UYdYcdTQRUY
^YSXd̂eb UY^UTUb>be^TVbUYXUYdU^TUc9Y^^U^]Qb[dUc(@ T̂U^\UdjdU ÂQXbUX̂QdcYU
cYSXY] OecQ]]U^XQ^W ]Yd TUbK^Y_^cRtbWUbcSXQVde^T TUb>be^TbUSXdUSXQbdQje
UY^U] >be^TbUSXdU^dgYS[U\d#DQQc,**,$( ;YUJQdcQSXU%TQccTYU<K Y^TYUcU]jU^'
dbQ\U=̂U\TpRUbWQ^WcVbYcdU^TebSXWUcUdjdXQd%\rccdTYULUb]ede^WQeV[_]]U^% TQcc
TYUFcdUbgUYdUbe^WnQ\c9UYdbYdd%jgUYdUbB\QccU6Q^WU\UWdlYcd#;brWUb,**,4 +*$(;YU
pRUbWQ^WcbUWU\e^WWYRdTU^<K'Cr^TUb^ TYUDsW\YSX[UYd%grXbU^T ]QhY]Q\ cYURU^
AQXbUT̂YU=bUYjtWYW[UYdQecjecUdjdU^(MQbU ĵe^rSXcd f_b Q\\U ;̂Y^WU^;UedcSX\Q^T
e^T ocdUbbUYSXQ^ TYUcUbpRUbWQ^WcbUWU\e^WY^dUbUccYUbd%c_ RUQRcYSXdYWU^]Ydd\Ub'
gUY\UVQcdQ\\U<K Cr^TUbTYU<Y^cSXbr^[e^WTUb8bRUYd^UX]UbVbUYjtWYW[UYd#EU`cj'
QRQTcQW%fUbcSXYUTU^U8ecWQRU^$(
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MYUYcdTYUcUcU\U[dYfU8ecTUX^e^WTUc=?LPEN?JHHPI=PO=EMA#T(X(TUbUhYcdYUbU^TU^
HUWe\YUbe^WU^e^T LUbUY^RQbe^WU^TUb<K$ ^QSXFcdUeb_`Qje Ub[\rbU^7@SXcUXU
UY^UjU^dbQ\U8^dg_bd QeVTYUcU=bQWUY^TU^XUbbcSXU^TUB̂brVdUfUbXr\d^YccU^Y^TUb
<K( Bebj jecQ]]U^WUVQccdWYRdUcUY^U>be``U f_^ c_jY_s[_^_]YcSXU^ 8[dUebU^%
^r]\YSX TQcdbQ^c^QdY_^Q\UBQ`YdQ\%gU\SXUcjgQb TYUFcdUbgUYdUbe^We^dUbcdtdjde^T
f_^ TYUcUb`b_VYdYUbd%QRUb[UY^Q\\jeWb_ccUc@^dUbUccUQ^TUb8ecgUYde^WTUbc_jYQ\U^
_TUb[_]`U^cQd_bYcSXU^G_\YdY[UQ̂eVTYU9UYdbYddc[Q^TYTQdU^XQd(JbQ^c^QdY_^Q\U
BQ`YdQ\Wbe``U^̂edjU^ TYU@^dUWbQdY_^TUb_cdUeb_`rYcSXUĜb_Te[dY_^c[Q`QjYdrdU^%
]YdcQ]d TUbfUbW\UYSXcgUYcU^YUTbYWU^C_X^[_cdU^e^T X_SXaeQ\YVYjYUbdU^8bRUYdc'
[brVdUjeb Idrb[e^W YXbUbMUddRUgUbRcVQXYW[UYdQeVUeb_`rYcSXUê^T Y^dUb^QdY_^Q\U^
Drb[dU^( ;YU ;YbU[dY^fUcdYdedY_^U^Y^TYUDF<C cY^TcUYdDYddUTUb+33*UbAQXbU
cdUdYWQ^WUcdYUWU^#<9H; ,**,$( IYUV\YUqUĉ_g_X\ Y^cdbQdUWYcSXU^IU[d_bU^#gYU=Y'
^Q^jcU[d_b_TUbJU\U[_]]e^Y[QdY_^$ gYUY^TYUY^TecdbYU\\U^CUYdcU[d_bU^(;YU <Y^'
RY^Te^WTUb_cdUeb_`rYcSXUĜb_Te[dY_^ccdQ^T_bdUTYU^dgUcd\YSXUK̂^dUb^UX]U^
TUbHUcdbe[debYUbe^WYXbUbMUbdcSXs`Ve^Wc[UddU^#fW\(RUYc`YU\cgUYcUBebj)MYdd[U
+332$(Bebj)MYdd[U#+332$e^dUbcSXUYTU^jgUYWbe^T\UWU^TUDecdUbTYUcUbHUcdbe['
debYUbe^W4TUbGA=NO"?=NO=KKMJ=?D!Y^gU\SXU] QbRUYdcY^dU^cYfU=UbdYWe^WccSXbYddUf_^
MUcd̂ QSXFcd QecWU\QWUbdgUbTU^5e^T TYU[_]`\U]U^drbU I`UjYQ\YcYUbe^W%TYU]Yd
FIJR"DJR JbQ^cVUbe^T TUb8^cYUT\e^Wf_^ XsXUbgUbdYWU^K^dUb^UX]U^cVe^[dY'
_^U^ UY^XUbWUXU^[Q^^( ;Qc ?Qe`djYU\\UdjdUbUb@^fUcdYdY_^U^YcdTYU<bcSX\YUqe^W
UY^Uc[_]`\U]U^drbU^ DQb[d`_dU^dYQ\cgYUUdgQTYU<bgUYdUbe^WTUbGb_Te[d`Q\UddU
VtbUY ĉ`UjYU\\QeVTYUnU]UbWY^W]Qb[Udcl jeWUcSX^YddU^U^Gb_Te[dUc(

JbQ^c^QdY_^Q\UcBQ`YdQ\WUXsbdje TU^cdrb[cdU 9̂UVtbg_bdUbT̂UbFcdUbgUYdUbe^W
#@^_dQY+333%<HJ ,**+$( <c YcdQ\\UbTY^Wc^YSXd̂_dgU^TYWUbgUYcUQ^TUb8ecTUX^e^W
TUb8WbQb`_\YdY[_TUbIdbe[debV_^TcY^dUbUccYUbd%e^T YcdfUb]ed\YSXQeSXWUWU^tRUb
TUb=bQWUTUb8bRUYdc[brVdU]_RY\YdrdQ]RYfQ\U^d(>UbQTU@^TecdbYU^%TYUY^YXbU@̂^'
dUb^QdY_^Q\YcYUbe^WccdbQdUWYU^QeVTYUEedje^W TUbaeQ\YVYjYUbdU^e^T fUbW\UYSXcgUYcU
RY\\YWU^8bRUYdc[brVdUY^DF< cUdjU^%gUbTU^[UY^ @^dUbUccUQ^ TUb8RgQ^TUbe^W
TYUcUb8bRUYdc[brVdU^QSXMUcdU X̂QRU^(



?QbcSXU9UTY^We^WU^VtbFcdUeb_`QcHtS[[UXb ^QSX<eb_`Q   

K]WU[UXbd cY^T cSXgrSXUbU<K 8[dUebU%gYUTYU<\YdU T̂Ub`UbY`XUbU <̂K
Cr^TUb%_TUb >be``U^% TYUf_^ TU^ RYcXUbYWU^K]fUbdUY\e^Wc`_\YdY[UT̂Ub<K
`b_VYdYUbdXQRU^%gYUTYUCQ^TgYbdcSXQVd%WQb̂YSXd_TUb^eb RUTY^WdRUbUYd%TUbU^
8ecTUX^e^WQeVTYUDF<C je e^dUbcdtdjU^%TQcYUfUbcSXrbVdULUbdUY\e^Wc[_^V\Y[dU%
TYUje YXbU ĈQcdUQ̂ecWUXUĝUbTU^%RUVebSXdU^#fW\(RUYc`YU\cgUYcULQSXeT_fQ
,**+$( MUcdUeb_`rYcSXU>UgUb[cSXQVdUX̂QRU ĉYSXjeTU] Vtb TYU<Y^cSXbr^[e^W
TUb8bRUYd^UX]UbVbUYjtWYW[UYdcdQb[WU]QSXd#9_X\U)?ecj ,**-$( <c cY^Tje] JUY\
TYU8ecUY^Q^TUbcUdje^WU^e] TYUje UbgQbdU^TUL̂UbdUY\e^Wc[_^V\Y[dU%TYUTQc
9Y\TU^dcdUXU\̂QccU^%TQccTYU<K gU^YWUbL_bdUY\UQecTUb<bgUYdUbe^WjYUXdQ\c
TYÛUeU^DYdW\YUTUb(;YUcUb<Y^TbeS[c_\\dUZUT_SX̂YSXdTQbtRUbXY^gUWdrecSXU^%
TQccjU^dbQ\U<K 8[dUebUje TU^ >UgY^^Ub^ TUb<bgUYdUbe^WWUXsbU^%e^T UcTU^
cSXgrSXUbU8̂[dUebU^RYc\Q^WWU\e^WUŶcd%TYULUbdUY\e^Wc[_^V\Y[dUXY^QecjecSXYU'
RU^%c_ TQcccYSXe]WU[UXbdTYUL_bdUY\UVtb TYÛ UeU^ DYdW\YUTUbfUbbY^WUb^(;YU
XUbbcSXU^TUB̂brVdUfUbXr\d^YccUe^T B_]`b_]Ycccdbe[debU^ Y^TUb<K XQRU ĉYSX
TQ]YdtRUbTYU+33*UbAQXbUY^je^UX]U^T cSXrbVUbU8̂eV^QX]URUTY^We^WUV̂tb
TYÛUeU^DYdW\YUTUb^YUTUbWUcSX\QWU^%e^T TQ]Ydje =becdbQdY_^U^Y^DF< WUVtXbd
#fW\(RUYc`YU\cgUYcU>bji]Q\Q'9eccU\\^^Uc ,**-$(

;YU s[_^_]YcSXU^ B_cdU^TUb8^^rXUbe^W Q^ TYU<K

8RUbQeSXs[_^_]YcSX XQdTYU8^^rXUbe^W Q^TYU<K RYc\Q^WTYUcUĈr^TUb^ ^YSXd
TQcWUWURU^%gQc cYUcYSXfUb]ed\YSXUbX_VVdXQddU^(pRUbTYU+33*UbAQXbUXQRU^
TYUDF<C TYU:XQbQ[dUbYcdY[QUY^UbIU]Y`UbY`XUbYUU^dgYS[U\d4TeQ\Us[_^_]YcSXU
Idbe[debU^ e^T `bU[rbU MQSXcde]c`Ubc`U[dYfU^#EUe^XsVVUb)ISXtdd`U\j,**,$(
K^dUbTU] <Y^V\eqQec\r^TYcSXUb@^fUcd_bUÛbV_\WdUY^UcU\U[dYfU8eVgUbde^We^T
D_TUb^YcYUbe^Ws[_^_]YcSXUb%bUWY_^Q\Ube^T c_jYQ\UbIdbe[debU^%e^T TUbU 8̂^'
RY^Te^WQ^UY^Ud̂bQ^ĉQdY_^Q\UL̂UbgUbde^WcbQe](;YUcUc]_TUb^YcYUbdUIUW]U^d
[_UhYcdYUbd]Yd TU^`b_R\U]QdYcSXUbU^<bRcSXQVdU^TUcQ\dUÎicdU]c4 ISXgUbY^Tecd'
bYU%CQ^TgYbdcSXQVdUdS(;YU pRUb^QX]UTUbB_cdU V̂tbTYUHUcdbe[debYUbe^We^T TYU
c_jYQ\U8RVUTUbe^WTYUcUbIU[d_bU^%Q^TU^U^TYUD_TUb^YcYUbe^WRYc\Q^WgUYdWUXU^T
f_bRUYWUWQ^WU^Ycd%_R\YUWdTU^ ZUgUY\YWU^_cdUeb_`rYcSXUÎdQQdU^(;Q TYUK^dUb'
cdtdje^Wc\UYcde^WU^TUb<K Y^TYUcUb?Y^cYSXd̂YSXdcUXbWb_ccjtWYWcY^T%R\UYRU^
TYUDF< IdQQdUQ̂\\UY]̂Yd YXbUÎ_bWU^[Y^TUb^(;YUcRUTUedUdU^_b]U VY^Q^jYU\\U%
`_\YdYcSXUe^T c_jYQ\UCQcdU^%VtbTUbU 9̂UQbRUYde^W^eb UY ÛhdbU]WUbY^WUb?Q^T'
\e^Wcc`YU\bQe]f_bXQ^TU^cY^T(

8eSX TYUMQSXcde]c' e^T 8edX_\`Ubc`U[dYfU T̂Ub9UYdbYddc[Q^TYTQdU^cY^TRYc'
\Q^Ŵ YSXdcdQRY\je ^U^^U^( ;Qc I@G)B_`VTUb+* 9UYdbYddc[Q^TYTQdU^\QW,*** RUY
UdgQctRUb.*! TUc<K';ebSXcSX^Yddc#<eb_cdQd%jYdYUbdY^EUe^XsVVUb)ISXtdd`U\j
,**,$( <Y^ ' WUbY^WUbk 8edX_\`b_jUcc WUWU^tRUbMUcdUeb_`Q[_^^dU UbcdQRTUb
jgUYdU ?̂r\VdUTUb+33*UbAQXbUVUcdWUcdU\\dgUbTU^%QRUbcU\RcdTYUcUb8edX_\`b_jUcc
WY\d̂YSXdVtbQ\\UCr^TUb(He]r^YU^%9e\WQbYU^%e^T TYUJcSXUSXYcSXUHU`eR\Y[VYU\U^
fYU\]UXbY^TYUcU]OUYdbQe]WUWU^tRUbTUb<K jebtS[ #URTQ$(

@^cWUcQ]d[Q^^ Q\c_[_^cdQdYUbdgUbTU^%TQccgrXbU^T TUb+33*UbAQXbUTYUB_c'
dU T̂Ub8^`Qcce^WTUbDF< Q^TYU<K Y]]Ub TUed\YSXUbe^T W\UYSXjUYdYWTYUEedjU^
Y]]Ub e^cYSXUbUbgebTU^( MQcXQdTYUDF< fUbQ^\Qccd%TYUDYdW\YUTcSXQVdc`Ubc`U['
dYfUUY^jeV_bTUb^%e^T db_djTYUcUb;i^Q]Y[ Q] UY^WUWQ^WU^U^BebcVUcdjeXQ\dU^7
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,D18836> ;/16 &A><=/ <6;3 #9@3>;/@7B3;

;YU JQdcQSXU%TQccTYUDF<C RYc\Q^WTYUf_^ TUb<K f_bWUWURU^U^9UTY^We^WU^
#VQcd$gYTUbc`beSXc\_cUbVt\\dXQRU^%Ycd̂ Qdtb\YSXgUcU^d\YSXQeVTQcUhYcdYUbU^TU
DQSXdWUVQ\\UjebtS[jeVtXbU^( ;YUc RUTUedUdQ\\UbTY^Wc^YSXd%TQccTYUDF<C bUY'
^UKJGEASO=FAMcY^T(@] >UWU^dUY\%Y^TU^ ]UYcdU^=r\\U^ ceSXdUT̂YUHUV_b]U\YdU^
cU\RUbQ[dYfTYUK^dUbcdtdje^WTUbY^dUb^QdY_^Q\U^=Y^Q^j_bWQ^YcQdY_^U^%VsbTUbdU^
TYU8^cYUT\e^WQec\r^TYcSXUB̂Q`YdQ\ce^T Tbr^WdUQ̂eVUY^U ]̂sW\YSXcdcSX^U\\U^
<K ' 9UYdbYdd(@SXcUXUY^cWUcQ]dTbUYKbcQSXU^%gQbe] TYUDF<C TYUDYdW\YUTcSXQVdc'
`Ubc`U[dYfUUY^WUV_bTUbde^T db_djje^UX]U^TUb B_^jUccY_^U^%TYUYX^U Q̂RfUb\Q^Wd
gebTU^%QeSXRUYRUXQ\dU^XQRU^4<bcdU^cTYUc`UjYVYcSXUŴUcU\\cSXQVd\YSX'YTU_\_WY'
cSXU^8ecWQ^WcRUTY^We^WU^^QSXTU] OecQ]]U^RbeSX TUc IdQQdcc_jYQ\Yc]ec%
jgUYdU^cTYUWUcU\\cSXQVd\YSXU^B_^cUaeU^jU^ TUb̂ U_\YRUbQ\U^JbQ^cV_b]QdY_ê^T
<K'8^^rXUbe^W e^T TbYddU^cTYÙ_\YdYcSXUB̂_^cUaeU^jU^ TUb<K'8^^rXUbe^W(

OU^dbQ\VtbTYU?UbQecRY\Te^WTUc_cdUeb_`rYcSXUĜb_ZU[dUcTUbnHtS[[UXb ^QSX
<eb_`Ql gQbAMNOAINTUbOecQ]]U^RbeSXc TUcIdQQdcc_jYQ\Yc]ece^T TYUf_\\cdr^TY'
WU ;̂U\UWYdY]YUbe^WTUbQ\dUF̂bT^e^W(=QcdQ\\UDF< cSX\eWU8̂^VQ^WTUb+33*Ub
AQXbUUY^U b̂QTY[Q\̂UeU^%̂U_\YRUbQ\U^<^dgYS[\e^Wc`VQTUY^(;Ub EU_\YRUbQ\Yc]ec
XQdcYSXQ\cc_ QddbQ[dYfUbgYUcU^%gUY\UbTYUbQTY[Q\cdUBbYdY[Q] cdQQdcc_jYQ\YcdYcSXU^
IicdU] TQbcdU\\d#IjQS[Y+33/$( EU_\YRUbQ\UHUV_b]Ub[_^^dU^ cYSXZUT_SX̂YSXdQeV
UdQR\YUbdUWUcU\\cSXQVd\YSXU>be``U^ e^T c`UjYVYcSXU^QdY_^Q\UGb_ZU[dUcdtdjU^( ;YU
RtbWUb\YSXU^HUf_\edY_^U F̂cdUeb_`QcUbV_\WdU^ZQRU[Q^^dUb]QccU _̂X^U 9_eb'
WU_YcYU(;YU JbrWUbTUb̂ U_\YRUbQ\U^HUV_b]`b_ZU[dUgQbU T̂QXUbje]UYcd @^dU\\U[de'
U\\Ue^T cdQQd\YSXU<\YdU^%TYUXreVYŴeb UY^UWUbY^WUWUcU\\cSXQVd\YSXULUbQ^[Ube^W
XQddU^(IYUceSXdU T̂QXUbf_^ 8^VQ^WQ^ TYUUhdUb^U8RcYSXUbe^WYXbUcGb_ZU[dUc(
Oe^rSXcdgQbXYUbVtbTYUK^dUbcdtdje^WTUb@^dUb^QdY_^Q\U^=Y^Q^j_bWQ^YcQdY_^U^
#@M=e^T MU\dRQ^[$U^dcSXUYTU^T#>bUc[_fYdc+332$(;Ub <K'DYdW\YUTcSXQVd[Q]
ZUT_SXcSX^U\\UY^UgUcU^d\YSXjU^dbQ\UbU9UTUede^Wje( ;YU <K bU`brcU^dYUbdUWU^Qe
TQc%gQcTYU_cdUeb_`rYcSXU^IdQQdUX̂Ycd_bYcSX^YSXdUbbUYSXdXQddUê^T ZUdjdY^YXbU
e^]YddU\RQbUErXU je btS[U^ cSXYU^4s[_^_]YcSXUb HUYSXde]%cdQRY\U;U]_[bQdYU^
e^T UY^UY^dUb^QdY_^Q\U@^dUWbQdY_^%TYUQeVTUbW\UYSXRUbUSXdYWdU^JUY\^QX]UTUb
DYdW\YUTcdQQdU^je RUbeXUĉSXUY^d(;YU nHtS[[UXb ^QSX<eb_`Ql%TYUW\UYSXRUTUe'
dU^TYcd]Yd TUb<K'DYdW\YUTccSXQVd%RY\TUdUTQXUb̂YSXd̂eb UY^UĝUYdUbUÛhdUb^U^
8^[Ub VtbY^dUb^UHUV_b]U^%cYU\YUVUbdTU^_cdUeb_`rYcSXU>̂UcU\\cSXQVdU^QeSXUY^U
YTU_\_WYcSXU>be^T\QWU%TYUcYUtRUb\Q^WUOUYdTYU?rbdU^ TUb̂ U_\YRUbQ\U^JbQ^c'
V_b]QdY_ÛbTe\TU \̂rqd(

<RAEOAINVtXbdU t̂RUbTYU+33*UbAQXbUTYÛU_\YRUbQ\U^HUV_b]U^e^T TYU8^`Qc'
ce^WQ^ TYU<K'E_b]U^ je UY^UbHUcdbe[debYUbe^WTUbY^dUb^UŴUcU\\cSXQVd\YSXU^
BbrVdfUbXr\d^YccUY^TU^ DF<C e^T TUb?UbQecRY\Te^WUY^Ub̂UeU^WUcU\\cSXQVd\Y'
SXU 9̂QcYcVtbTQc<eb_`rYcYUbe^Wc`b_ZU[d(MYUgUYdUb_RU^[ebj Q^WUTUedUd%YcdTYU
X_XUQec\r^TYcSXUGU^UdbQdY_^cdbQdUWYcSXUbIUW]U^dUTUb]UYcdU D̂F< o[_^_]YU^
UY ĵU^dbQ\Uc<bWUR^YcTUbJbQ^cV_b]QdY__̂X^U UY^XUY]YcSXU9_ebWU_YcYU(JbQ^c'
^QdY_^Q\UB_^jUb^U _`UbYUbUT̂QRUŶYSXd̂eb QeVTU] s[_^_]YcSXU^ JUbbQY^%cYU
_bWQ^YcYUbU^cYSXQeSX̀ _\YdYcSX%e^T RUUY^V\eccU^TYU<bgUYdUbe^Wc`_\YdY[Y^TU^
DF<( @ K̂^WQb ĝebTURUYc`YU\cgUYcU+331TUbn@^fUcd_bU^bQdlWUWbt^TUd%TUbQec
SQ(.* ]e\dY^QdY_^Q\UB̂_^jUb^U^ c_gYUTUbU Ĉ_RRi_bWQ^YcQdY_^U^RUcdUXd(L_b'
QeccUdje^WVtb TYUDYdW\YUTcSXQVdY] @^fUcd_bU^bQdcY^T@^fUcdYdY_^U^f_^ ]UXb Q\c
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?QbcSXU9UTY^We^WU^VtbFcdUeb_`QcHtS[[UXb ^QSX<eb_`Q  !

+** DY\\Y_^U K̂I;% UY^UHUWU\%TYUe^WQbYcSXU@^fUcd_bU^^YSXdTUZebU%QRUbTUVQSd_
QeccSX\YUccd(;Ub HQddbYVVdcYSXjgUY]Q\ ZrXb\YSXje ^YSXd'sVVU^d\YSXU^9UbQde^WU^%
XreVYWY] 9UYcUYT̂UcDY^YcdUb`brcYTU^dU^#9_X\U)?ecj ,**-$( 8eSX TUb<eb_`UQ^
H_e^TdQR\U_V@^TecdbYQ\Ycdc#<HJ$%UY^UjU^dbQ\U<\YdU_bWQ^YcQdY_^Ueb_`rYcSXU^
dbQ^c^QdY_^Q\U^BQ`YdQ\c%XQdcUYd+333 c_WU^Q^^dU<bgUYdUbe^WcbrdUY^UY^jU\^U^
DF<C UY^WUbYSXdUd%TYUQ\cLUbRY^Te^WcW\YUTjgYcSXU T̂U^^QdY_^Q\UĤUWYUbe^WU^%
TUb<HJ 8bRUYdcWbe``U<bgUYdUbe^We^T TUb<eb_`rYcSXU B̂_]]YccY_^ Ve^WYUbU^%
]Yd TU] OYU\%UY^UjtWYWU<bgUYdUbe^WXUbRUYjeVtXbU^#<HJ ,**-$(

>UWU^tRUbTYUcUB̂brVdU X̂QRU ĉYSXY^TU^ 9UYdbYddc[Q^TYTQdU^je]UYcd [UY^U
WUcU\\cSXQVd\YSXU^>be``U^ XUbQecWURY\TUd%TYUUY^U8\dUb^QdYfUje] UY^WUcSX\QWU'
^U^ GVQTfUbdbUdU^(;Qc UY^XUY]YcSXUBQ`YdQ\YcdXreVYWU^dgUTUbQ\cOe\YUVUbUb_TUb
GQbd^UbTUcgUcd\YSXU]BQ`YdQ\cQeVTYUJbQ^cdY_^Q\YcYUbe^We^T <eb_`rYcYUbe^W
Q^WUgYUcUê^T fUbdbYddTQ]Yd [UY^Ue^QRXr^WYWUĜ_cYdY_^U^(0>\UYSXjUYdYWXQd
TUbOecQ]]U^RbeSX TUcIdQQdcc_jYQ\Yc]ec%TYÛ U_\YRUbQ\UHUcdbe[debYUbe^We^T
ce[jUccYfUn<eb_`rYcYUbe^WlTUbDF<C je UY^UbISXgrSXe^WTUb8[dY_^cVQXYW[UYd
f_^ >UgUb[cSXQVdUê^T \Y^[Ub`_\YdYcSXUbG_cYdY_^UŴUVtXbd(@^cRUc_^TUbUTYU
>UgUb[cSXQVdU^XQRUŶ^TU^ +33*UbAQXbUÛY^UÛbXUR\YSXU^LUb\ecdYXbUbFbWQ^Y'
cQdY_^c'e^T D_RY\YcYUbe^Wc[bQVdXY^^UX]U^ ]tccU^( @^TecdbYU\\U9UjYUXe^WUĉY^T
gUYdWUXU^TTUjU^dbQ\YcYUbdg_bTU^%TUb^UeU`bYfQdgYbdcSXQVd\YSXUIU[d_b YcdY^TU^
]UYcdU D̂F< ^QXUjeWUgUb[cSXQVdcVbUYe^T TYUDYdW\YUTUbjQX\TUb>UgUb[cSXQVdU^
cY^TbQ`YTUjebtS[WUWQ^WU#̂CQ^WUgYUcSXU)J0dX,**,$( @TU_\_WYcSXYcdUc\Y^[U^
BbrVdUŶ^cWUcQ]d̂YSXdWU\e^WU^%UY >̂UWU^`b_ZU[dWUWUT̂YÛU_\YRUbQ\UHtS[[UXb
^QSX<eb_`Q je V_b]e\YUbU^(

.MEOOAINXQRU T̂YULUbXQ^T\e^Wc`b_jUccUjgYcSXU^<K e^T TU^ DF<C TUbU^
DsW\YSX[UYdUT̂UbsVVU^d\YSXU^`_\YdYcSXU;̂URQddUURU^VQ\\cUY^WUcSXbr^[d(1 ;YU
B_^[bUdYcYUbe^WTUb9UTY^We^WUV̂tbTU^ <K 9UYdbYddXQdRUTUedUd%TQccTYUBQ^TY'
TQdUĝU^YWI`YU\bQe] Vtb TYU;URQddUf_^ 8\dUb^QdYfUX̂QddU^(DYdTUbLUb`V\YSX'
de^WQeVTYUpRUb^QX]U TUc=?LPEN?JHHPI=PO=EMA!gebTU^ TU^DF<C TYU>be^T'
crdjUYXbUb̂UeU^sVVU^d\YSXU^FbT^e^W cUXbTUdQY\\YUbdf_bWUWURU^(@] B_^dUhdTUb
9UYdbYddcfUbXQ^T\e^WU^gebTU^ TYÙ_\YdYcSXUF̂`dY_^U^QeVTYUfs\\YWUOecdY]]e^W
je TYUcUbFbT^e^W UY^WUcSXbr^[d(;YU 8R\UX^e^WUY^jU\^Ub<\U]U^dU%grbU UY^Ub
8R\UX^e^WTUc<K 9UYdbYddcY^cUY^Ub>r^jU W\UYSXWU[_]]U^(;YUc gQbUY^GbUYc%
TU^[UY^Ù_\YdYcSXUBbQVdRUbUYdgQbje jQX\U^(;YUcUcB_bcUddYcdUY ĵU^dbQ\Ub=Q[d_b
TQVtb%TQccGQbdUYU^ZUW\YSXUb:_e\Ueb%gU^^ cYUQ^TUbDQSXdgQbU^%VQcdYTU^dYcSXU
MYbdcSXQVdc`_\YdY[U^f_bWU^_]]U^ XQRU^(OeTU] VsbTUbdUTYUL_bRUbUYde^WQeV
TU^<K'9UYdbYddUY d̂USX^_[bQdYcSXUcG_\YdY[fUbcdr^T^Yc%TQTYU]sW\YSXcdbQcSXUe^T
UVVYjYU^dU@]`\U]U^dYUbe^Wf_^ >U]UY^cSXQVdc^_b]U ĵU^dbQ\XYUbVtbgQb(=bQWU^
^QSXTUbCUWYdY]YdrdTUbE_b]U^%_TUbYXbUb8^WU]UccU^XUYdY] c`UjYVYcSXU^_cdUe'
b_`rYcSXU B̂_^dUhdXrddU^̂ eb TQje WUVtXbd%TU^ bUYRe^Wc\_cU^8^`Qcce^Wc`b_jUcc
je cdsbU^%e^T gebTU^ TUcXQ\RQeVc`rdUbfUbdQWd(

ISX\ecc4;YU >bU^jU^ TUcLUbXQ^T\e^Wc[_]`b_]YccUc

@ T̂YUcU]8eVcQdjXQRUYSXQbWe]U^dYUbd%TQcccYSXtRUbTYU+33*UbAQXbUUY ĉ`UjY'
VYcSXUbnLUbXQ^T\e^Wc[_]`b_]Yccl jgYcSXU^TUb<K e^T TU^ 9UYdbYddc[Q^TYTQdU^
XUbQecWURY\TUdXQd(;YUcUbUb\QeRdUUcjU^dbQ\U<̂K 8[dUebU^%L_bdUY\UQecTUb@^[_b'
`_bYUbe^WDF<c je jYUXUê^T B_cdU^%TYUQecTUb<bgUYdUbe^WU^dcdUXU^%]sW\YSXcd
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gUYdWUXU^TQeVTYUDF< QRjegr\jU^( <b]sW\YSXdgebTU TYUcUbB_]`b_]Ycc TebSX
UY ĉdQb[UcDQSXdWUVQ\\UjgYcSXU T̂Ub<K e^T TU^ 9UYdbYddc[Q^TYTQdU^%c_gYUc`UjY'
VYcSXUŴUcU\\cSXQVd\YSXU^%YTU_\_WYcSXU^e^T `_\YdYcSXU9̂UTY^We^WUŶ^TU^ DF<%
gU\SXUTYU=_b]e\YUbe^Wf_^ 8\dUb^QdYfUĵeb HtS[UXb ^QSX<eb_`Q cU\RcdTQ^^
fUbXY^TUbdU^%Q\ccYSXTYUHUYSXgUYdUTUbB_^jUccY_^U^%TYUYX^U Q̂RfUb\Q^WdgebTU^%
Y]]Ub TUed\YSXUbQRjUYSX^UdU^(

;YUcUB_^cdU\\QdY_ŶcdZUT_SXQ^ YXbU>bU^jU^ WU\Q^Wd%e^T XQdW\UYSXjUYdYW
TQcJUbbQYV̂tb ^UeUB_^V\Y[dUWUsVV^Ud4I_ YcdUbcdU^cTYU8eVbUSXdUbXQ\de^WUY^Ub
DYdW\YUTcSXQVdjgUYdUbB\QccUVtb TYUDF< ]Yd TU^ RYcXUbYWU^<K E_b]U^ ^YSXd
fUbUY^RQb(<c YcdTUbjUYd̂YSXdQRcUXRQb%_R TYU8\d]YdW\YUTUbDsW\YSX[UYdU^VY^TU^
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TYUL_b' e^T EQSXdUY\U_VVUĵe TYc[edYUbU^%_X^U TQcccYURUVtbSXdU^]tccU^% f_^
TUb<K QecWUcSX\_ccU^je gUbTU^(<c cdUXdje UbgQbdU^%TQccTYUcU;URQddUQ^WUcYSXdc
TUbQR^UX]U^TU^sVVU^d\YSXU^OecdY]]e^W je] <eb_`Q Gb_ZU[de^T TUbfUbdYUVdU^
c_jY_s[_^_]YcSXU^ B\eVd%gU\SXUTYU8^^rXUbe^W Q^ TYU<K ]Yd cYSXWURbQSXdXQd%
cUXbXQbde^T `_\QbYcYUbdfUb\QeVUĝYbT(
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I(-11'-32

GbUcd_^%:XbYc#+331$/IG=MCAHAIO=I@1IOACM=OEJIEI ODA/PMJKA=I ;IEJI# C_^T_^ Q^T
EUg N_b[%H_ed\UTWU

IUTU\]UYUb%K\bYSX#,**+$ 8SS_]]_TQdY_^ 9Ui_^T IU\V'@^dUbUcd7@TU^dYdi%G_\YSiGQbQTYW]c%
Q^TdXUCY]Ydc_VQHQdY_^Q\Ycd8``b_QSXd_<K G_\YSid_gQbTc:U^dbQ\<eb_`U%7JGEOELPA
/PMJKAAIIA!E_( -

IjQS[Y%A(#+33/$3E>AM=GENH=BOAM-JHHPIENH# 9eTQ`Ucd%C_^T_^%EUg N_b[%:U^dbQ\
K^YfUbcYdiGbUcc

LQSXeT_fQ%DY\QTQ#,**+$ JXUJbe]` :QbT_V;_]UcdYSG_\YdYSc49QbWQY^Y^W_fUb
<K <^\QbWU]U^d%<Qcd<eb_`UQ :̂_^cdYdedY_^Q\HUfYUg+*%I( 3-'31

#;:3>8A;53;

;YU^UeU^_cdUeb_`rYcSXU^DYdW\YUTUbcY^T<cd\Q^T%CUdd\Q^T%CYddQeU^%G_\U^%TYU
JcSXUSXYcSXUe^T TYUI\_gQ[YcSXUHU`eR\Y[%I\_gU^YU ê^T K^WQb^(DQ\dQe^T Oi`Ub^
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