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MYX]^\_M^S`S]W� KXN� S^]� NYWSXK^SYX� SX� ]MSOXMO� ON_MK^SYX� NS]MY_\]O�
+V^RY_QR�AKN]aY\^R���##!��Z\YWY^O]�̂ RO�SNOK�̂ RK^�]^_NOX^]�aRY�VOK\X
]MSOXMO�_]SXQ�̂ RO�MYX]^\_M^S`S]^�KZZ\YKMR�K\O��XY^SMOKLVc�NSPPO\OX^��P\YW
^RY]O�aRY�K\O�VOK\XSXQ�_XNO\�WY\O�ZK]]S`O�WO^RYN]��WKXc�[_O]^SYX]
\OWKSX�� 4OXUSX]� SNOX^SPSO]� K� X_WLO\� YP� Z\KM^SMKV� MYXMO\X]� ^RK^� K\O
VKMUSXQ�SX�^RO�\O]OK\MR�VS^O\K^_\O�\OQK\NSXQ�MYX]^\_M^S`S]W�SX�]MSOXMO
ON_MK^SYX��0Y\�ObKWZVO$

ã 3P�̂ RO�]^_NOX^]��_XNO\]^KXNSXQ�YP�XK^_\KV�ZROXYWOXK�EZ\O`SY_]
VOK\XSXQ� ObZO\SOXMO]G� K\O� a\YXQ�� ^RO� ]MSOXMO� ^OKMRO\� aY_VN
K\Q_O�^RK^�^ROc�K\O�^Y�LO�MY\\OM^ON��-YX]^\_M^S`S]W��RYaO`O\�
YPPO\]�VS^^VO�SX�^RO�aKc�YP�Q_SNKXMO�KLY_^�RYa�^RS]�WKc�LO]^�LO
NYXO%

ã =MSOXMO�O`YV`ON�`O\c�VK^O�SX�R_WKX�RS]^Y\c�KXN�S^�]OOW]�WY\O
^RKX�YZ^SWS]^SM� ^Y�K]]_WO� ^RK^�cY_XQ�]^_NOX^]�MKX�MYX]^\_M^
]MSOX^SPSM� ObZVKXK^SYX]� ]SWZVc� Lc� YL]O\`SXQ� ZROXYWOXK� KXN
QOXO\K^SXQ�KXN�^O]^SXQ�RcZY^RO]O]%

ã -KX�aO�K]]_WO�̂ RK^�OXQKQSXQ�]^_NOX^]�SX�̂ RO�XOMO]]K\c�Z\KM^SMKV
KM^S`S^SO]�S]�^RO�WY]^�OPPSMSOX^�aKc�YP�Z\YWY^SXQ�^ROS\�VOK\XSXQ)

ã ARK^�S^�S]�^RK^��MYX]^\_M^S`S]^�^OKMRO\]��aS]R�^ROS\�]^_NOX^]�^Y
�MYX]^\_M^��N_\SXQ� ^RO� MY_\]O�YP� ^ROS\� ]MSOXMO� VO]]YX])� ������
Z�� ���

�# ����@O\YXSMK�7M-K_VOc��5O`SX�.K`S]YX�KXN�5OS^R�=_VVS`KX
3X�RSQRVSQR^SXQ�^RO�Z\YLVOWK^SM�XK^_\O�YP�^RO�WYNOV�YP�MYX]^\_M^S`S]W�
4OXUSX]�KVO\^]�ON_MK^Y\]�̂ Y�̂ RO�SWZY\^KXMO�YP�MVK\SPcSXQ�SWZVOWOX^K^SYX
]^\K^OQSO]��KXN�MRKVVOXQO]�Y_\�KMMOZ^KXMO�YP�ZYZ_VK\�^\OXN]�SX�^OKMRO\
ON_MK^SYX��>RS]�\OMYWWOXNK^SYX�RK]�LOOX�L_SV^�SX^Y�̂ RO�]MSOXMO�̂ OKMRO\�
^\KSXSXQ�Z\YQ\KWWO�K^�8?31��<K^RO\�^RKX�PYM_]SXQ�YX�T_]^�YXO�Y\�^aY
^OKMRSXQ�WYNOV]��aO�OXMY_\KQO�Y_\�]^_NOX^]� ^Y� ^\c�Y_^�KXN�K]]O]]�K
`K\SO^c�YP�^OKMRSXQ�WYNOV]�SX�^ROS\�Z\KM^SMO�SX�KX�OPPY\^�^Y�KNN\O]]�^RO
W_V^SZVO� VOK\XSXQ� ]^cVO]� O`SNOX^� SX� ^RO� MVK]]\YYW�� SX`O]^SQK^SXQ� KXN
MYWZK\SXQ�WYNOV]�YP�LY^R�K�PY\WKV�KXN�NSNKM^SM�XK^_\O��K]�aOVV�K]�̂ RY]O
^RK^�K\O�WY\O�SXPY\WKV�KXN�ObZVY\K^Y\c��=^_NOX^]�K\O�KV]Y�MRKVVOXQON�̂ Y
^\c�Y_^�K�\KXQO�YP�SXXY`K^S`O�WYNOV]�^RK^�RK`O�]RYaX�^Y�LO�]_MMO]]P_V
SX� ^RO� ]MSOXMO� MVK]]\YYW$� PY\� ObKWZVO�� 4_]^� SX� >SWO� >OKMRSXQ� �=OO
&aaa�TS^^�Y\Q(��� :OO\� 3X]^\_M^SYX� �7Kd_\�� �##���� 7YNO]� YP
.OWYX]^\K^SYX� �-\Y_MR� O^� KV��� ������� KXN� ^RO� =^KQON� =OVP�.S\OM^ON
6OK\XSXQ� 7YNOV� �1\Ya�� �##���� >RO� NOQ\OO� YP� SXPY\WK^SYX� SX� ^RO
VS^O\K^_\O�\OQK\NSXQ�̂ RO�ZONKQYQSMKV�SWZVOWOX^K^SYX�YP�̂ RO]O�WYNOV]�S]
`K\SON��KV^RY_QR�aO�SX`S^O�Y_\�]^_NOX^]�^Y�KNKZ^�OKMR�WYNOV�aS^RSX
^ROS\�MVK]]\YYW�]S^_K^SYX��aRSMR�S]�K]�`K\SON�K]�^RO�WYNOV]�aRSMR�^ROc
ObZVY\O��
L��3X^OQ\K^SYX�YP�^OMRXYVYQc
>OMRXYVYQc�S]�KX�SX^OQ\KV�ZK\^�YP�KVV�K]ZOM^]�YP�Y_\�]MSOXMO�ON_MK^SYX
MY_\]O��P\YW�Z\OZK\K^SYX�^R\Y_QR�^Y�SWZVOWOX^K^SYX��K]]O]]WOX^�KXN
PSXKVVc�Z\YPO]]SYXKV�NO`OVYZWOX^��.SQS^KV�̂ OMRXYVYQc�MKX�OXRKXMO�LY^R
^RO�Z\KM^SMKV�KXN�^ROY\O^SMKV�K]ZOM^]�YP�]MSOXMO�^OKMRSXQ�KXN�VOK\XSXQ�
9]LY\XO�KXN�2OXXO]]c�Y_^VSXO�̂ RO�ZY^OX^SKV�MYX^\SL_^SYX�YP�̂ OMRXYVYQc
SX^OQ\K^SYX�SX�]MSOXMO�K]$

ã /bZONS^SXQ�KXN�OXRKXMSXQ�aY\U�Z\YN_M^SYX%�YPPO\SXQ� \OVOK]O
P\YW�VKLY\SY_]�WKX_KV�Z\YMO]]O]�KXN�WY\O�^SWO�PY\�^RSXUSXQ�
NS]M_]]SYX�KXN�SX^O\Z\O^K^SYX%

ã 3XM\OK]SXQ� M_\\OXMc� KXN� ]MYZO� YP� \OVO`KX^� ZROXYWOXK� Lc
VSXUSXQ�]MRYYV�]MSOXMO�^Y�MYX^OWZY\K\c�]MSOXMO�KXN�Z\Y`SNSXQ
KMMO]]�^Y�ObZO\SOXMO]�XY^�Y^RO\aS]O�POK]SLVO%

ã =_ZZY\^SXQ� ObZVY\K^SYX� KXN� ObZO\SWOX^K^SYX� Lc� Z\Y`SNSXQ
SWWONSK^O��`S]_KV�POONLKMU%

ã 0YM_]SXQ�K^^OX^SYX�YX�Y`O\�K\MRSXQ�S]]_O]��SXM\OK]SXQ�]KVSOXMO�YP
_XNO\VcSXQ�KL]^\KM^�MYXMOZ^]%

ã 0Y]^O\SXQ�]OVP�\OQ_VK^ON�KXN�MYVVKLY\K^S`O�VOK\XSXQ��KXN
ã 3WZ\Y`SXQ�WY^S`K^SYX�KXN�OXQKQOWOX^���������Z����
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3^� S]� XY^� ]_PPSMSOX^� ^Y� K]]_WO� ^RK^� ^RO� ]SWZVO� SX^OQ\K^SYX� YP� ]MSOXMO�
\OVK^ON� ^OMRXYVYQSO]� aSVV� K_^YWK^SMKVVc� ^\KX]PY\W� ^RO� VOK\XSXQ
OX`S\YXWOX^���>OMRXYVYQc�����LOMYWO]�̀ KV_KLVO�SX�ON_MK^SYX�SP�VOK\XO\]
KXN�̂ OKMRO\]�MKX�NY�]YWO^RSXQ�_]OP_V�aS^R�S^���9/-.���������+V^RY_QR
^RO�SX^\YN_M^SYX�YP�^OMRXYVYQc�SX^Y�^RO�MVK]]\YYW�S]�VK\QOVc�aOVMYWON�
^RO\O�K\O�WKXc�Z\KM^SMKV�^OKMRO\�MYX]^\KSX^]�^RK^�\O]^\SM^�S^]�Z\YQ\O]]$
�VKMU�YP�̂ SWO�̂ Y�QKSX�MYXPSNOXMO�KXN�ObZO\SOXMO�aS^R�̂ OMRXYVYQc��VSWS^ON
KMMO]]� ^Y� \OVSKLVO� \O]Y_\MO]�� K� ]MSOXMO� M_\\SM_V_W� Y`O\VYKNON� aS^R
MYX^OX^��K]]O]]WOX^�^RK^�\O[_S\O]�XY�_]O�YP�^RO�^OMRXYVYQc��KXN�K�VKMU
YP�]_LTOM^�]ZOMSPSM�Q_SNKXMO�PY\�_]SXQ�3->�̂ Y�]_ZZY\^�VOK\XSXQ���9]LY\XO
�� 2OXXO]]c�� ������ Z�� ���� 7KXc� YP� ^RO]O� Z\KQWK^SM� S]]_O]� MKX� LO
KNN\O]]ON�̂ R\Y_QR�KNO[_K^O�̂ OKMRO\�ON_MK^SYX�KXN�SX�]O\`SMO�̂ \KSXSXQ�
2OXMO��Y_\�]MSOXMO�^OKMRO\�ON_MK^SYX�MY_\]O��SX�ZK\^SM_VK\��PYM_]O]�YX
^OMRXYVYQc�MYWZO^OXMO��^OMRXYVYQc�LK]ON�]MSOXMO�ZONKQYQc��KXN�^RO
M\OK^SYX�� ]Y_\MSXQ� KXN� O`KV_K^SYX� YP� \OVO`KX^� \O]Y_\MO]�� SX� Y\NO\� ^Y
^K\QO^�^RO�^OMRXYVYQc�ObZO\^S]O�YP�Y_\�XOa�^OKMRO\]�
M��=YMSY�M_V^_\KV�KZZ\YKMRO]�^Y�]MSOXMO�ON_MK^SYX
3X�̂ O\W]�YP�]MSOX^SPSM�VS^O\KMc��̂ RO\O�S]�MYX]SNO\KLVO�MYXMO\X�K]�̂ Y�aRO^RO\
aO�KNO[_K^OVc�Z\OZK\O�Y_\�]^_NOX^]�aS^R�K�MVOK\�_XNO\]^KXNSXQ�YP�^RO
KZZVSMK^SYX�YP� SX�MVK]]� VOK\XON�MYXMOZ^]�LOcYXN�^RO�MVK]]\YYW�aKVV]�
+MMY\NSXQ� ^Y�2SZUSX]� KXN�,YV]^KN� �������� ]MSOXMO� ^OKMRSXQ� XOON]� ^Y
OXQKQO�]^_NOX^]�SX�^RO�MYX^OWZY\K\c�aY\VN�YP�]MSOXMO��>ROc�KN`YMK^O
^RO� SXMY\ZY\K^SYX� YP� NS]M_]]SYX� KLY_^� �\OKV�� ]MSOXMO� Lc� \OKV� ZOYZVO�
]_QQO]^SXQ�^RO�ZY]]SLSVS^c�YP�SX`S^SXQ�]MSOX^S]^]�^Y�NS]M_]]�^ROS\�M_\\OX^
YMM_ZK^SYX]�SX�^RO�VSQR^�YP�]MSOX^SPSM�OXNOK`Y_\]��KXN�`SOaSXQ�OPPOM^S`O
]MSOXMO�ON_MK^SYX�K]�K�WOKX]�YP�MYXXOM^SXQ�KXN�OXQKQSXQ�]^_NOX^]�aS^R
]YMSKV�KXN�O^RSMKV�]MSOX^SPSM�S]]_O]�̂ RK^�K\O�\OVO`KX^�SX�]YMSO^c��>c^VO\�KXN
=cWSXQ^YX��MS^ON�SX�2SZUSX]���,YV]^KN��������Z��� ��]_QQO]^�^RO�_]O�YP
�XK\\K^S`O� M_\\SM_V_W� �\OZ\O]OX^SXQ� MYX^OWZY\K\c� ]MSOXMO��� ���� MVY]O\
VSXU]� LO^aOOX� MYWW_XS^c� ]MSOXMO�� SXN_]^\c�� KXN� ]MRYYV]�� KXN� K
\O]^\_M^_\SXQ�YP�^RO�M_\\SM_V_W�K\Y_XN�WOKXSXQP_V�Z\YLVOW]��

<Y^R�KXN�.¤]K_^OV]��������Z���#��^KUO�^RO�SNOK�YP�^RO�WYNOVSXQ�YP
Z_LVSMVc� MYX^\Y`O\]SKV� ]MSOX^SPSM� NOLK^O]� K� ]^OZ� P_\^RO\��aRO\OLc� ^RO
MYXMOZ^�YP�]S^_K^ON�MYQXS^SYX�]_ZZY\^]�^RO�XY^SYX�YP�K_^ROX^SMS^c$��>RO
VO`OV�YP�ObZO\^S]O�SX�NOKVSXQ�aS^R�]MRYYV�MK]O�]^_NSO]�NYO]�XY^�Z\ONSM^�̂ RO
VO`OV�YP�ObZO\^S]O� SX� \OKV�]S^_K^SYX]�YP�aRSMR�^RO�MK]O]�K\O�]KSN� ^Y�LO
WYNOV]���>ROc�Z\YZY]O�^RK^�SP�K�]MRYYV�KM^S`S^c�S]�^Y�LO�K_^ROX^SM���^RO
KM^S`S^c�RK]�̂ Y�LO�VOQS^SWK^O�K^�̂ RO�]YMSO^KV�K]�K^�̂ RO�SXNS`SN_KV�VO`OV���+]
K�\O]_V^���ZK\^SMSZK^SXQ�SX�JK_^ROX^SM��KM^S`S^c�VOKN]�^Y�^RO�NO`OVYZWOX^

�#"����@O\YXSMK�7M-K_VOc��5O`SX�.K`S]YX�KXN�5OS^R�=_VVS`KX
YP�UXYaVONQOKLSVS^c�{�\K^RO\�^RKX�^RO��]RY\^�^O\W��]^Y\KQO�YP�S]YVK^ON
PKM^]���<Y^R���.¤]K_^OV]��������Z���#���>R_]�� S^� S]�K\Q_ON�^RK^�]MSOXMO
ON_MK^SYX� W_]^� OXMY_\KQO� ]^_NOX^]� ^Y� OXQKQO� NS\OM^Vc� SX� M_\\OX^
]MSOX^SPSM�Z_LVSM�NS]MY_\]O�KXN�LOMYWO�KM^S`OVc�SX`YV`ON�SX�VYMKV�KXN
]YMSO^KV� ]MSOX^SPSM� MYXPVSM^� KXN� NS]M_]]SYX�� >RO� [_O]^SYX� K\S]O]� K]� ^Y
aRO^RO\� ^RO� UXYaVONQOKLSVS^c� NO`OVYZON� SX� Y_\� MVK]]\YYW]� K\Y_XN
M_\\OX^�]MSOX^SPSM�S]]_O]�KXN�NOLK^O]�S]�]_PPSMSOX^��Y\�aRO^RO\�aO�]RY_VN
SX`O]^�KXN�Ob^OXN�^RS]�XY^SYX�LOcYXN�^RO�MVK]]\YYW��

0_\^RO\��^RO\O�K\O�KV]Y�K�`K\SO^c�YP�KM^S`O�KXN�M\S^SMKV�NOLK^O]�^RK^
MRKVVOXQO� _XS`O\]KVS]^� /_\YMOX^\SM� ]MSOXMO� WYNOV]�� =_MR� M\S^S[_O]
]_QQO]^�^RK^�^RO\O�S]�K�XOON�^Y�L\YKNOX�AO]^O\X�]MSOXMO�^\KNS^SYX]�^Y
SXMV_NO� M\Y]]�M_V^_\KV� KXN� �^\KNS^SYXKV� OMYVYQSMKV� ZO\]ZOM^S`O]� YX
]MSOXMO���-YWSXQ�^Y�^O\W]�aS^R�^RO�PKM^�^RK^��KVV�]c]^OW]�K\O�����M_V^_\O�
VKNOX��KXN�^RK^�]MSOXMO��AO]^O\X�]MSOXMO��S]�^RO�]c]^OW�YP�UXYaVONQO
KLY_^� XK^_\O� ^RK^� S]� Z\ONYWSXKX^� SX� AO]^O\X� M_V^_\O�� �6OaS]� �
+SUOXROKN�� ������Z�� ���WKc�WKUO� ^RO�NS]MSZVSXO�WY\O� SXMV_]S`O� KXN
KZZOKVSXQ�^Y�K�]^_NOX^�LYNc�^RK^�S]�VO]]�KXN�VO]]�WYXY�M_V^_\KV�
�� =MRYYV�-_\\SM_V_W�KXN�+]]O]]WOX^
>RO� VK]^� ]Sb� cOK\]� RK`O� ]OOX� ]SQXSPSMKX^� MRKXQO]� SX� 3\OVKXN�]� ]MSOXMO
M_\\SM_VK�KXN�K]]O]]WOX^�K^�LY^R�^RO�Z\SWK\c�KXN�]OMYXNK\c�VO`OV]��3X
������\O`S]ON�M_\\SM_VK�aO\O�SX^\YN_MON�PY\�LY^R�^RO�6-�ZRc]SM]�KXN
MROWS]^\c�]cVVKLS��>R\OO�cOK\]�VK^O\��̂ RO�6-�LSYVYQc�KXN�4-�]MSOXMO�aO\O
KV]Y�\O`S]ON��SX�VSXO�aS^R�^RO�SX^\YN_M^SYX�YP�K�XOa�]MSOXMO�M_\\SM_V_W
K^�Z\SWK\c�VO`OV��>RO�8K^SYXKV�-Y_XMSV�PY\�-_\\SM_V_W�KXN�+]]O]]WOX^
�8--+��S]�KV]Y�SX�^RO�PSXKV�]^KQO]�YP�Z\OZK\SXQ�K�\O`S]ON�KXN�_ZNK^ON
N\KP^� M_\\SM_V_W� PY\� K� MYWLSXON� 6-� ZRc]SM]� KXN� MROWS]^\c� MY_\]O�
aRSMR�aSVV�LO�SXMY\ZY\K^ON�SX^Y�̂ RO�]OXSY\�McMVO�SX�̂ RO�̀ O\c�XOK\�P_^_\O�

>RO\O�RK`O�LOOX�LSQ�MRKXQO]�SX�^RO�]^\_M^_\O�KXN�OWZRK]S]�YP�Y_\
XOa�KXN�\O`S]ON�]cVVKLS��aRO\O�XYa�KVWY]^�YXO�^RS\N�YP�OKMR�]cVVKL_]
S]�KVVY^^ON�^Y�^RO�SX^OQ\K^SYX�YP�=MSOXMO��>OMRXYVYQc�KXN�=YMSO^c��=>=��
>RO�^R\OO�]OXSY\�McMVO�MY\O�]MSOXMO]��:Rc]SM]��-ROWS]^\c�KXN�,SYVYQc�
RK`O�KVVYMK^ON�!���YP�^ROS\�MYX^OX^�^YaK\N]�Z_\O�]MSOXMO��aS^R������
PY\�S^]�KZZVSMK^SYX]�KXN�SX^O\PKMO�aS^R�̂ OMRXYVYQc��KXN�̂ RO�PSXKV�!����PY\
]MSOXMO�aRSMR�S]�MYXMO\XON�aS^R�S]]_O]�^RK^�K\O�YP�ZYVS^SMKV��]YMSKV�KXN
OMYXYWSM� MYXMO\X� ^Y� MS^SdOX]�� =SWSVK\Vc�� ^RO� \O`S]ON� 4-� ]MSOXMO
M_\\SM_V_W�KXN�^RO�XOa�Z\SWK\c�]MSOXMO�]cVVKL_]�KV]Y�RK`O�K�]^\YXQO\
]YMSKV�KXN�KZZVSON�OWZRK]S]��Z\Y`SNSXQ�KX�SX^OQ\K^ON��WY\O�Z\KM^SMKV
KZZVSMK^SYX�YP�^RO�^ROY\O^SMKV�MYXMOZ^]�YP�]MSOXMO�
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+V^RY_QR�̂ RO�\O`S]SYX�YP�̂ RO�]MSOXMO�M_\\SM_VK�S]�K�VK\QOVc�aOVMYWON

SXXY`K^SYX��^RO�ZYaO\P_V�SXPV_OXMO�YP�K]]O]]WOX^�SX�^O\W]�YP�S^]�KLSVS^c
^Y� SXPY\W� ^RO� M_\\SM_VK� ZVKc]� KX� SX^OQ\KV� \YVO�� <OQK\NSXQ� Z\KM^SMKV
ObZO\SWOX^K^SYX��̂ RO�\O`S]ON�4-�]MSOXMO�M_\\SM_V_W�RK]�SXMY\ZY\K^ON�KX
K]]O]]WOX^�MYWZYXOX^�aRO\OLc�����YP�̂ RO�PSXKV�Q\KNO�S]�XYa�KVVYMK^ON
^Y�MYX^SX_Y_]�K]]O]]WOX^�^R\Y_QR�SX`O]^SQK^SYX�KXN�ObZO\SWOX^K^SYX�
=SWSVK\� K]]O]]WOX^� Z\YMON_\O]� K\O� M_\\OX^Vc� _XNO\� MYX]SNO\K^SYX� K^
]OXSY\� VO`OV�� P_\^RO\� OWZRK]S]SXQ� ^RO� SWZY\^KXMO� YP� ^RO� ]MSOX^SPSM
Z\YMO]]�

3X�Y\NO\�^Y�]_ZZY\^�^RO�SWZVOWOX^K^SYX�YP�^RO]O�XOa�M_\\SM_VK�KXN
^Y�Z\Y`SNO�PY\�]YWO�MYX]S]^OXMc�LO^aOOX�̂ RO�̂ SO\]�YP�̂ RO�3\S]R�ON_MK^SYX
]c]^OW��\OQ_VK\�SX�]O\`SMO�aY\U]RYZ]�KXN�MY_\]O]�RK`O�LOOX�Y\QKXSdON
Lc�̂ RO�QY`O\XWOX^�.OZK\^WOX^�YP�/N_MK^SYX�KXN�=MSOXMO��./=���>RO]O
SX�]O\`SMO� ^\KSXSXQ� ]O]]SYX]� K\O� NO]SQXON� ^Y� Z\OZK\O� ^OKMRO\]� Lc
ObZVY\SXQ�XOa�KZZ\YKMRO]�^Y�^OKMRSXQ��VOK\XSXQ�KXN�K]]O]]WOX^��>ROc
Z\Y`SNO�^OKMRO\]�aS^R�WKXc�^\KSXSXQ�YZZY\^_XS^SO]��SXMV_NSXQ$�^Y�^O]^
Y_^�XOa�ObZO\SWOX^]�KXN�O[_SZWOX^%�̂ Y�ObZVY\O�̂ OMRXYVYQc�SX^OQ\K^SYX
SX�̂ RO�MVK]]\YYW��^R\Y_QR�QOXO\KV�MVK]]\YYW�KM^S`S^SO]�KXN�ObZO\SWOX^]�%
KXN�^Y�Z\YWY^O�]MROWO]�̂ RK^�OXMY_\KQO�MVK]]\YYW�LK]ON�\O]OK\MR��3^�S]
OX`S]KQON� ^RK^� ^RO]O� XOa� KXN� \O`S]ON� M_\\SM_VK� aSVV� \O`S^KVSdO� ^RO
]MSOXMO]��KXN�SXPV_OXMO�RYa�^ROc�K\O�^K_QR^��aS^R�K�]^\YXQO\�OWZRK]S]
YX�ObZO\SWOX^K^SYX�KXN�]MSOXMO�PY\�MS^SdOX]��AS^R�^RO]O�XOa�PYMS�PY\
]MSOXMO��̂ RO�KSW�S]�̂ Y�K^^\KM^�K�]^\YXQO\�]^_NOX^�LK]O��KXN�̂ Y�ON_MK^O�Y_\
]OMYXNK\c� ]^_NOX^]� aS^R� K� WY\O� \OVO`KX^� KXN� Z\KM^SMKV� ]MSOX^SPSM
_XNO\]^KXNSXQ�LOcYXN�^RO�MVK]]\YYW�aKVV]��
�� :\YWY^SYX�YP�=MSOXMO�KXN�-K\OO\]
>RO�Z\YWY^SYX�YP�]MSOXMO�XK^SYXaSNO
9`O\�^RO�ZK]^�POa�cOK\]�^RO\O�RK]�LOOX�K�XY^SMOKLVO�SXM\OK]O�SX�]MSOXMO
SXS^SK^S`O]� XK^SYXaSNO� ^RK^� PYM_]� YX� ^RO� Z\YWY^SYX� YP� ]MSOXMO� KXN
]MSOXMO�ON_MK^SYX�aS^RSX�Y_\� ]MRYYV]�KXN�MYWW_XS^c��>RO�.S]MY`O\
=MSOXMO�KXN�/XQSXOO\SXQ��.=/��3XS^SK^S`O��VK_XMRON�SX�������RK]�L\Y_QR^
^YQO^RO\�� KXN� L_SV^� YX�� ObS]^SXQ� ]MSOXMO� KaK\OXO]]� KM^S`S^SO]� KXN
Z\YWY^SYX�]^\K^OQSO]�̂ R\Y_QRY_^�̂ RO�MY_X^\c��>RO�UOc�YLTOM^S`O]�YP�̂ RS]
Z\YQ\KWWO� K\O� ^Y� \KS]O� KaK\OXO]]� VO`OV]� SX� \OVK^SYX� ^Y� ^RO�ZRc]SMKV
]MSOXMO]� Lc$� ��� SXM\OK]SXQ� ]^_NOX^� X_WLO\]� ]^_NcSXQ� ^RO� ZRc]SMKV
]MSOXMO]%�����Z\YWY^SXQ�K�ZY]S^S`O�K^^S^_NO�^YaK\N]�MK\OO\]�SX�]MSOXMO�
OXQSXOO\SXQ�KXN�^OMRXYVYQc%�KXN�����PY]^O\SXQ�K�Q\OK^O\�_XNO\]^KXNSXQ
YP� ]MSOXMO� KXN� S^]� `KV_O� ^Y� 3\S]R� ]YMSO^c� �0Y\P£]�� ������� >RO� ^K\QO^
K_NSOXMO�PY\�.=/�SXMV_NO]�]^_NOX^]�K^�KVV�VO`OV]��aS^R�K�ZK\^SM_VK\�PYM_]

�������@O\YXSMK�7M-K_VOc��5O`SX�.K`S]YX�KXN�5OS^R�=_VVS`KX
YX�^RO�Z\SWK\c�KXN�]OMYXNK\c�]OM^Y\]���^ROS\�ZK\OX^]�KXN�^OKMRO\]��KXN
^RO�aSNO\�Z_LVSM��

>RO�.=/�SXS^SK^S`O�RY]^]�K�`K\SO^c�YP�O`OX^]�^RK^�Z\YWY^O�=MSOXMO
�3?:=�� ������ SXMV_NSXQ$� +VV�3]VKXN� 3XXY`K^SYX� +aK\N]%� ^RO� =MSOXMO�
>OMRXYVYQc� �� /XQSXOO\SXQ� :\YQ\KWWO� PY\� =MRYYV]� �=>/:=�� �=OO
&aaa�SOS�SO�=^OZ](�%�:\SWK\c�=MSOXMO�.Kc%�=MSOXMO�AOOU�3\OVKXN��=OO
&aaa�]MSOXMOaOOU�SO(�%�K�XOa�]MSOXMO�̂ OVO`S]SYX�]O\SO]�MKVVON�=-9:/
�XYa� SX� S^]� ^RS\N� ]O\SO]�� ^RK^� MYWLSXO]� ]MSOXMO�� OXQSXOO\SXQ� KXN
^OMRXYVYQc�� KXN� ObZVKSX]� O`O\cNKc� ObZO\SOXMO]� YP� ^RO]O� K\OK]� SX
KMMO]]SLVO�VKXQ_KQO�^Y�K�`K\SON�K_NSOXMO��>RO�.=/�RK]�KV]Y�NO`OVYZON
KX� ObMOVVOX^� aOL]S^O� �&aaa�]MSOXMO�SO(�� ^RK^� PYM_]O]� YX� ]MSOXMO
MK\OO\]��XOa]�SX�]MSOXMO�KXN�=-9:/�]MSOXMO�O`OX^]��+V^RY_QR�aO�NY�XY^
K]]_WO�^RK^�^RO�]YV_^SYX�^Y�SXM\OK]SXQ�^RO�ZK\^SMSZK^SYX�\K^O]�SX�]MSOXMO
aY_VN�WO\OVc� VSO� SX� Z\YWY^SYXKV� KM^S`S^SO]� KXN�WONSK� `OX^_\O]��aO
LOVSO`O�^RK^�KX�KM^S`O�]^\K^OQc�^Y�SXM\OK]O�^RO�KaK\OXO]]�YP�]MSOXMO�KXN
]MSOXMO�LK]ON�KM^S`S^SO]�KM\Y]]�^RO�MYWW_XS^c�MY_VN�Z\Y`SNO�K�P_\^RO\
K`OX_O�YP� ]_ZZY\^SXQ�KXN� SWZ\Y`SXQ� ]MSOX^SPSM� VS^O\KMc� ^Y� K�L\YKNO\
K_NSOXMO��
-K\OO\�Q_SNKXMO$�=^_NOX^�MRYSMO�KXN�ZK\^SMSZK^SYX�
>RO�S]]_O�YP�NOMS]SYX�WKUSXQ�KXN�]_LTOM^�MRYSMO�K^�̀ K\SY_]�]^KQO]�YP�̂ RO
]OMYXNK\c�KXN�̂ O\^SK\c�]c]^OW�MVOK\Vc�ZVKc]�K�WKTY\�\YVO�SX�NO^O\WSXSXQ
^RO�NOQ\OO�^Y�aRSMR�]^_NOX^]�^KUO�_Z�]MSOXMO�ON_MK^SYX��2SZUSX]�KXN
,YV]^KN��������Z��̀ S��RSQRVSQR^�]YWO�YP�̂ RO�UOc�̂ \KX]S^SYX�]^KQO]�̂ RK^�XOON
^Y�LO�^K\QO^ON�SX�^O\W]�YP�]^_NOX^�\O^OX^SYX�KXN�ZK\^SMSZK^SYX� SX�^RO
]MSOXMO]$�^RO�^\KX]S^SYX�P\YW�VYaO\�]OMYXNK\c�^Y�_ZZO\�]OMYXNK\c%�^RO
^\KX]S^SYX�P\YW�]OMYXNK\c�^Y�^O\^SK\c�ON_MK^SYX%�KXN�PSXKVVc�aS^RSX�^RK^
]ZRO\O��^RO�^\KX]S^SYX�LO^aOOX�OKMR�YP�^RO�]_L]O[_OX^�cOK\]�YP�^O\^SK\c
ON_MK^SYX��>RS]�RSQRVSQR^]�^RO�M\_MSKV�\YVO�YP�MK\OO\�Q_SNKXMO�K^�OKMR
]^KQO�SX�Y_\�ON_MK^SYX�]c]^OW��

2SZUSX]�KXN�,YV]^KN��������Z��`SS��]_QQO]^�^RK^�SX�KNNS^SYX�^Y�^ROS\
ObZO\SOXMO]�YP�]MRYYV�]MSOXMO��]^_NOX^]��UXYaVONQO�YP�̂ RO�\KXQO�YP�]^_Nc
KXN�MK\OO\�YZ^SYX]�^RK^�SX`YV`O�]MSOXMO�S]�KX�SWZY\^KX^�PKM^Y\�SX�^ROS\
MRYSMO�aRO^RO\�^Y�MYX^SX_O�Y\�XY^�^Y�MYX^SX_O�aS^R�]MSOXMO��=SWSVK\Vc�
^RO�>0:=��������SXNSMK^ON�^RK^�Q_SNKXMO�MY_X]OVY\]�aO\O�MS^ON�K]�^RO
WY]^�_]OP_V�]Y_\MO�YP� SXPY\WK^SYX�YX�MY_\]O]�KXN�MK\OO\]� SX�]MSOXMO�
2OXMO�� ^RO� VKMU� YP� KNO[_K^O� MK\OO\� Q_SNKXMO� SX� ^RO� 3\S]R� MYX^Ob^�
NS]M_]]ON� SX� ^ROS\� \OZY\^�� N\Ka]� W_MR� MYXMO\X$� �/PPOM^S`O� MK\OO\
Q_SNKXMO� K^� ]OMYXN� VO`OV� \O[_S\O]� KNO[_K^O� X_WLO\]� YP� Q_SNKXMO
MY_X]OVY\]��KXN�̂ RO�Z\O]OX^�]^_NOX^�Q_SNKXMO�MY_X]OVY\�\K^SY�YP����$��S]
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KX�SWZONSWOX^���������Z��S`���>RS]��SX�^_\X�aK\\KX^]�Q\OK^O\�SX`O]^WOX^
Lc�ZYVSMc�WKUO\]�KXN�ON_MK^SYX�ZK\^XO\]��2SZUSX]�KXN�,YV]^KN�]_ZZY\^
^RS]� MVKSW� Lc� ]^K^SXQ$� �-K\OO\]� KN`SMO� KXN� SXPY\WK^SYX� NY� WKUO� K
NSPPO\OXMO�̂ Y�]^_NOX^]��SX�̂ O\W]�YP�̂ ROS\�]_LTOM^�MRYSMO��������Z��̀ SS���3^�S]
RO\O� aRO\O� ^OKMRO\� ON_MK^SYX� MKX� KV]Y� ZVKc� KX� KM^S`O� \YVO�� 3X� ^RO
WKTY\S^c�YP�MK]O]��̂ OKMRO\]�K\O�̂ RO�MVY]O]^�KN`SMO�VSXU�KXN�\YVO�WYNOV�̂ RK^
Y_\�]OMYXN�VO`OV�]^_NOX^]�RK`O�SX�^O\W]�YP�]_LTOM^�KXN�MK\OO\�MRYSMO�
KXN� K]� ]_MR�� Y_\� ^OKMRO\]� K\O� MRKVVOXQON� ^Y� ^KUO� KX� KM^S`O� \YVO� SX
OXMY_\KQSXQ�]^_NOX^]�SX�^ROS\�]ZOMSPSM�NS]MSZVSXO�
 � =MSOXMO�/N_MK^SYX�K^�^RO�>O\^SK\c�6O`OV
>RO�OPPOM^�YP�NOMVSXSXQ�X_WLO\]�K^�]OMYXNK\c�VO`OV�S]�P_\^RO\�ROSQR^OXON
aROX� \O`SOaON� SX� ^O\W]� YP� S^]� SWZKM^� K^� ^O\^SK\c� VO`OV�� >RO� >0:=
SNOX^SPSON� ^RK^� ]^_NOX^� \OM\_S^WOX^� ^Y� ]MSOXMO�� OXQSXOO\SXQ� KXN
^OMRXYVYQc�MY_\]O]�SX�RSQRO\�ON_MK^SYX�S]��SX�WKXc�SX]^KXMO]��PK\�LOVYa
MKZKMS^c��aS^R�POaO\�PS\]^�Z\OPO\OXMO�KZZVSMKX^]�^RKX�ZVKMO]�YX�YPPO\��+
]O\SY_]�\OZO\M_]]SYX�YP�̂ RS]�̂ \OXN�S]�̂ RO�ZY^OX^SKV�SWZKM^�YP�VYaO\SXQ�̂ RO
]^KXNK\N�YP�OX^\KXMO�Q\KNO]�SX^Y�]MSOXMO�MY_\]O]��aRO\O�WKXc�MO\^SPSMK^O
KXN� NSZVYWK� MY_\]O]� K\O� XYa� YPPO\SXQ� ZVKMO]� ^Y� �KVV� [_KVSPSON
KZZVSMKX^]���-VOK\Vc��^RS]�RK]�WKTY\�SWZVSMK^SYX]�SX�^O\W]�YP�KMKNOWSM
]^KXNK\N]��3X�KNNS^SYX�^Y�^RS]��KXN�SX�\OVK^SYX�^Y�ZY]^Q\KN_K^O�]^_NSO]
KXN�\O]OK\MR��^RO�X_WLO\�YP�]^_NOX^]�OX\YVVON�SX�ZY]^Q\KN_K^O�]MSOXMO
MY_\]O]�S]�PK\�LOVYa�^RO�]^\K^OQSM�^K\QO^�]O^�Lc�`K\SY_]�\O`SOa�LYNSO]�K]
XOMO]]K\c� ]SWZVc� ^Y� WKSX^KSX� ^RO� [_KVS^c� YP� ]MSOX^SPSM� \O]OK\MR�� 3X
3\OVKXN�� ^RO� X_WLO\� YP� :R.� ]^_NOX^]� SX� ]MSOXMO� KXN� OXQSXOO\SXQ� S]
MYX]SNO\KLVc�LOVYa�̂ RO�9/-.�WOKX��./=���������aRSMR�NYO]�XY^�K_Q_\
aOVV�PY\�^RO�P_^_\O�

9XO� YP� ^RO� UOc� \OMYWWOXNK^SYX]� YP� ^RO� >0:=� S]� ^Y� �SXM\OK]O
\OM\_S^WOX^�^Y�]MSOXMO��OXQSXOO\SXQ�KXN�^OMRXYVYQc�MY_\]O]�SX�RSQRO\
ON_MK^SYX� SX]^S^_^SYX]� KXN� ^Y� SWZ\Y`O� ^RO� ^OKMRSXQ� KXN� VOK\XSXQ
ObZO\SOXMO�����^RO�_XNO\ZSXXSXQ�\K^SYXKVO�S]�^RK^�[_KVS^c�S]�K�N\S`O\�YP
ZK\^SMSZK^SYX��SX^OQ\K^SYX�KXN�\O^OX^SYX���������Z��bbS���+]�K�\O]_V^��Y_\
^O\^SK\c� ]MSOXMO� NOZK\^WOX^]� K\O� SX� ^RO� Z\YMO]]� YP� \O`SOaSXQ� ^ROS\
MY_\]O]��aRK^�̂ ROc�MYX^KSX��RYa�̂ ROc�K\O�̂ K_QR^�KXN�aRK^�̂ RO�VOK\XSXQ
YLTOM^S`O]�]RY_VN�LO��>OKMRSXQ�]_ZZY\^�MOX^\O]�RK`O�LOOX�]O^�_Z�aS^RSX
WKXc�YP�̂ RO�_XS`O\]S^SO]�̂ Y�ROVZ�]_ZZY\^�SXXY`K^S`O�̂ OKMRSXQ�SXS^SK^S`O]�
+^�8?31��^RO�-OX^\O�PY\�/bMOVVOXMO�SX�6OK\XSXQ�KXN�>OKMRSXQ��-/6>�
aK]� O]^KLVS]RON� SX� ����� ^Y� ^K\QO^� KXN� ]_ZZY\^� KMKNOWSM� ]^KPP
NO`OVYZWOX^� K^� ^RO� VYMKV� VO`OV�� Z\YWY^SXQ�WO^RYN]� ^RK^� OXMY_\KQO
KM^S`O�VOK\XO\�OXQKQOWOX^�KXN�M\S^SMKV�^RSXUSXQ�

�������@O\YXSMK�7M-K_VOc��5O`SX�.K`S]YX�KXN�5OS^R�=_VVS`KX
3X�KNNS^SYX�^Y�^RS]��^RO�]MSOXMO�NOZK\^WOX^]�RK`O�LOMYWO�SX`YV`ON

SX�WKXc�XY`OV�KXN�ObMS^SXQ�SXS^SK^S`O]�^RK^�K\O�RY]^ON�KXN�Y\QKXSdON
^R\Y_QRY_^�^O\^SK\c�VO`OV�SX]^S^_^SYX]��>RO�]MSOXMO�PKM_V^SO]�YP�^RO�3\S]R
_XS`O\]S^SO]� RK`O� ^ROS\� YaX� aOL]S^O� �&aaa�_XS`O\]S^c]MSOXMO�SO(�
^R\Y_QR�aRSMR�̂ ROS\�O`OX^]�KXN�KM^S`S^SO]�K\O�WKNO�K`KSVKLVO��>RO�NOKX]
KXN� PKM_V^SO]�YP� ]MSOXMO�K^� 3\S]R�_XS`O\]S^SO]�K\O�aY\USXQ� ^Y�Z\YWY^O
]MSOXMO�KXN�]MSOXMO�ON_MK^SYX�̂ Y�M_\\OX^�]^_NOX^]��Z\Y]ZOM^S`O�]^_NOX^]�
KXN� ^RO� Z_LVSM� K^� VK\QO�� XK^SYXKVVc� KXN� SX^O\XK^SYXKVVc�� >RO� ]MSOXMO
NS`S]SYX�YP�̂ RO�_XS`O\]S^c�]OM^Y\�RK]�KV]Y�̂ KUOX�K�UOOX�SX^O\O]^�SX�]MSOXMO
^OKMRO\�^\KSXSXQ�SX�KX�OPPY\^�^Y�]_ZZY\^�^ROS\�^OKMRSXQ�KXN�SX`S^O�^ROS\
ZK\^SMSZK^SYX�SX�\O]OK\MR�ObZO\SOXMO]�K^�̂ RS\N�VO`OV��>aY�]_MR�SXS^SK^S`O]
^RK^�RK`O�LOOX�\OMOX^Vc�O]^KLVS]RON�K\O�^RO�=MSOXMO�>OKMRO\�+]]S]^KX^
<O]OK\MRO\]� �=>+<]�� Z\YQ\KWWO� KXN� ^RO� 6_MOX^� =MSOXMO� >OKMRO\
3XS^SK^S`O��6=>3���Y_^VSXON�LOVYa$
ã 3X�������̂ RO�=>+<]�SXS^SK^S`O�aK]�]O^�_Z�̂ Y�OXMY_\KQO�K�MYVVKLY\K^S`O

Z\YQ\KWWO�LO^aOOX�ZK\^SMSZK^SXQ�̂ O\^SK\c�]MSOX^S]^]�KXN�OXQSXOO\]�
KXN� ]MSOXMO� ^OKMRO\]� SX� ^RO� MYWW_XS^c�� >RS]� _XS`O\]S^c�LK]ON
\O]OK\MR�]^_Nc�SX`S^O]�VYMKV�]MSOXMO�^OKMRO\]��ZK\^SMSZK^SYX�PY\� �"
aOOU]� Y`O\� K� ���WYX^R� ZO\SYN�� 3^� Z\Y`SNO]� ^OKMRO\]� aS^R
MRKVVOXQSXQ�YZZY\^_XS^SO]�^Y�aY\U�K^�^RO�M_^^SXQ�ONQO�YP�\O]OK\MR
KXN� KV]Y� ^Y� LOMYWO� KX� SX^OQ\KV� ZK\^� YP� ^RO� aSNO\� ]MSOX^SPSM
MYWW_XS^c��>R_]��^RO�UXYaVONQO�KXN�]USVV]�KM[_S\ON�MKX�^ROX�LO
ZK]]ON�YX�P\YW�^RO�^OKMRO\]�^Y�^ROS\�YaX�]^_NOX^]��Ob^OXNSXQ�^RO
NS]]OWSXK^SYX�YP� ^ROS\� \O]OK\MR��KXN� SX� ^RO�Z\YMO]]�QS`SXQ�P_^_\O
ZY^OX^SKV� ^O\^SK\c� ]^_NOX^]� �KXN� ZY]]SLVO� WOWLO\]� YP� ^RO� XOb^
QOXO\K^SYX� YP� ]MSOX^S]^]�� K� ^K]^O� YP� MYX^OWZY\K\c� KXN� \OVO`KX^
�]MSOXMO�SX�KM^SYX��ObZO\SOXMO]�

ã 6=>3� KSW]� ^Y� ]_ZZY\^� ^RO� ON_MK^SYX� KXN� ^RO� Z\YPO]]SYXKV
NO`OVYZWOX^�YP�ObZO\SOXMON�]MSOXMO�^OKMRO\]�Lc�SX`YV`SXQ�]MRYYV]
K]� ZK\^XO\]� aS^R� ^RO� _XS`O\]S^c� SX� ^RO� Z\YPO]]SYXKV� ^\KSXSXQ� YP
]^_NOX^� ^OKMRO\]�� �-RSVN]� O^� KV��� ������� 3X� ������ ^RO�?XS`O\]S^c� YP
6SWO\SMU�SXS^SK^ON�^RO�6=>3�SX�^RO�PY\W�YP�K�^R\OO�cOK\�ZSVY^�Z\YTOM^�
>RO�WKSX�Z_\ZY]O�YP�̂ RS]�]MROWO�S]�̂ Y�]^\OXQ^ROX�̂ RO�Y`O\KVV�̂ OKMRO\
ON_MK^SYX� ObZO\SOXMO� PY\� ]MSOXMO� ON_MK^SYX� ^OKMRSXQ� Z\KM^SMO
]^_NOX^]�� Lc� Z\Y`SNSXQ� ^RO� YZZY\^_XS^c� ^Y� aY\U� MVY]OVc� aS^R� K
^OKMRO\�ObZO\^��aRY�S]�KV]Y�^ROS\�WOX^Y\��/bZO\SOXMON�^OKMRO\]�K\O
^\KSXON� SX� ^RO� ^ROY\c� KXN� LO]^� Z\KM^SMO� YP� WOX^Y\SXQ� KXN� YX
MYWZVO^SYX�YP�̂ ROS\�̂ \KSXSXQ�̂ ROc�[_KVSPc�K]�6_MOX^�7OX^Y\�>OKMRO\]
�67>���+V^RY_QR�^RS]�ZSVY^�Z\YTOM^�RK]�\OMOX^Vc�MYXMV_NON��^RO�RY]^
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^OKW�S]�SX�̂ RO�Z\YMO]]�YP�]OK\MRSXQ�PY\�XOa�P_XNSXQ�̂ Y�O]^KLVS]R�̂ RS]
`OX^_\O�YX�K�ZO\WKXOX^�LK]S]�

=_MR� SXS^SK^S`O]� SX`S^O� Z\KM^S]SXQ� ]MSOXMO� ^OKMRO\]� ^Y� MYX^SX_O� ^ROS\
Z\YPO]]SYXKV�NO`OVYZWOX^�Lc�ZK\^KUSXQ�SX�SXXY`K^S`O�]MSOX^SPSM�\O]OK\MR
KXN�KV]Y�ZVKc�KX�SX^OQ\KV�\YVO�SX�^OKMRO\�ON_MK^SYX��>RO]O�K\O�YXVc�K
]WKVV�]KWZVO�YP�]YWO�YP�̂ RO�M\OK^S`O�̀ OX^_\O]�̂ RK^�RK`O�LOOX�NO`OVYZON
^Y�Z\YWY^O�MYVVKLY\K^SYX�LO^aOOX�`K\SY_]�ZK\^XO\]� SX�Y_\�ON_MK^SYX
]c]^OW�

-RSVN]��������K\Q_O]�^RK^�SX�Y\NO\�PY\�`OX^_\O]�YP�^RS]�XK^_\O�KXN
Y^RO\�SXS^SK^S`O]�SX�]MSOXMO�ON_MK^SYX�̂ Y�]_MMOON�SX�Z\YZO\Vc�KNN\O]]SXQ
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