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6O\OU& DYXKV2

3] NS]M_]]ON SX Y_\ WOO^ KXN MYXPO\ OK\VSO\& < a\S^O \OQK\NSXQ ^RO Y_^]^KXNSXQ NOPSMSOXMSO] SX 3ZZVOe]

Z\YN_M^SYX( ERO NS]MY`O\c NOKNVSXO S] PK]^ KZZ\YKMRSXQ& KXN aO K\O MYXMO\XON ^RK^ 3ZZVOe] NOVKc SX Z\YN_MSXQ

^RO NYM_WOX^] cY_ RK`O KV\OKNc KQ\OON ^Y Z\YN_MO aSVV WKUO S^ SWZY]]SLVO PY\ _] ^Y Z\OZK\O PY\ _ZMYWSXQ

NOZY]S^SYX]( GO \O]O\`O ^RO \SQR^ ^Y \O]MRON_VO Y\ \O^KUO NOZY]S^SYX] YP KXc aS^XO]]O] PY\ aRYW aO NSN XY^

\OMOS`O \OVO`KX^ NYM_WOX^] SX K ^SWOVc PK]RSYX( >O^ WO UXYa SP cY_ aSVV LO K`KSVKLVO ^Y NS]M_]] ^RO]O S]]_O]

^YWY\\Ya ]Y ^RK^ aO MKX \O]YV`O ^RO]O WK^^O\] ^RS] aOOU Y\ Z\YWZ^Vc WY`O ^Y MYWZOV(

4LBRJDKQ <DNRDPQ 8LP& /+$ //$ /1$ 00$ 1($ 1)$ 1+%1-$ ! 1/%10

HY_ RK`O \OZOK^ONVc MVKSWON ^RK^ fIaJO RK`O LOQ_X ^RO Z\YMO]] YP QOXO\K^SXQ NYM_WOX^] MYX^KSXSXQ ^RO

\O]ZYX]S`O SXPY\WK^SYX KXN aSVV Z\YN_MO ^ROW K] ]YYX K] ^ROc K\O K`KSVKLVO& aRSMR aO ObZOM^ ^Y LO aS^RSX ^RO

XOb^ aOOU Y\ ^aYg& 1** cY_\ =_XO */ OWKSV LOVYa( HO^ ^R\OO aOOU] RK`O ZK]]ON KXN aO RK`O XY^ cO^ \OMOS`ON

KXc NS]MY`O\c( 9S`OX ^RK^ ^RO PKM^'NS]MY`O\c M_^YPP NK^O S] KZZ\YKMRSXQ& 7VKX NOWKXN] ^RK^ 3ZZVO Z\Y`SNO

NS]MY`O\c \O]ZYX]S`O ^Y ^RO]O \O[_O]^] LOPY\O ^RO OXN YP ^RS] aOOU( <P 3ZZVO S] _XKLVO ^Y Z\YN_MO S^]

NS]MY`O\c SX K ^SWOVc PK]RSYX& ^ROX aO aSVV LO PY\MON ^Y PSVO K WY^SYX ^Y MYWZOV& KXN ^Y P_\^RO\ Ob^OXN ^RO

NS]MY`O\c NOKNVSXO(

<X KNNS^SYX& K] < RK`O ]^K^ON SX Y_\ VK]^ WOO^ KXN MYXPO\& aS^R \O]ZOM^ ^Y <6; 8L& //$ 1, @KC 1- 7VKX S] ]OOUSXQ

Z\O'VK_XMR _]O\ ]^_NSO]& ]_\`Oc] KXN SX^O\XKV KXKVc]O] ^RK^ 3ZZVO MYXN_M^ON PY\ ^RO KMM_]ON Z\YN_M^] N_\SXQ

^RO NO]SQX KXN NO`OVYZWOX^ ]^KQO& ZK\^SM_VK\Vc ^RO ]^_NSO] \OVK^SXQ ^Y ^RO 3MM_]ON <X]^\_WOX^KVS^c Y\ ^RO _]O

YP W_V^SZVO PSXQO\]( EY ^RO Ob^OX^ 3ZZVO NYO] XY^ RK`O ]_MR ]^_NSO]& ]_\`Oc] Y\ \OVK^ON NYM_WOX^]& ZVOK]O

MYXPS\W ]Y SX a\S^SXQ XY VK^O\ ^RKX MVY]O YP L_]SXO]] 8\SNKc(

4LBRJDKQ <DNRDPQP 8LP& /,%/. ! /0

"CHPBLSDOU ODI@QHKF QL MOLEHQ$ BLPQ$ MOHBHKF LE QGD 3BBRPDC 7KPQORJDKQ@IHQHDP#

<X cY_\ \O]ZYX]O LOVYa KXN N_\SXQ ^RO WOO^ KXN MYXPO\ ^R\OO aOOU] KQY& 3ZZVO SXNSMK^ON ^RK^ S^ aSVV Z\YN_MO

^RO \O]ZYX]S`O PSXKV SXPY\WK^SYX PY\ <6; 8L& /0( EY NK^O& aO RK`O XY^ ]OOX KXc ]_MR Z\YN_M^SYX P\YW 3ZZVO(

BVOK]O Z\Y`SNO ^RO ]Z\OKN]ROO^] LOPY\O ^RO OXN YP ^RS] aOOU(

EY ]^\OKWVSXO ^RO NS]MY`O\c& KXN ^Y KNN\O]] cY_\ SXS^SKV YLTOM^SYX]& 7VKX S] aSVVSXQ ^Y P_\^RO\ XK\\Ya ^RO ]MYZO

YP <6; 8LP /,%/.(

5I@K <6; 8LP& /, @KC /- ]OOU NYM_WOX^] ^RK^ KXKVcdO& ]^_Nc& Y\ ObZVKSX ^RO Z\YPS^& MY]^] KXN VY]]O] YP KXc

KMM_]ON Z\YN_M^]( ERO MY]^ KXN Z\SMSXQ YP ^RO \OVO`KX^ MYWZYXOX^] K^ S]]_O & SXMV_NSXQ ^RO MY]^ YP ^RO ]WKVVO]^

_XS^ 3ZZVO Z_\MRK]O] PY\ ^RY]O MYWZYXOX^] WKc LO \OVO`KX^ ^Y 7VKXe] NO^O\WSXK^SYX KXN KXKVc]S] YP ^RO

\YcKV^c LK]O( ERO\OPY\O& 7VKX \O[_O]^] ^RK^ 3ZZVO& K^ WSXSW_W& Z\YN_MO Z\SMSXQ KXN MY]^ SXPY\WK^SYX PY\ OKMR



&

3MM_]ON <X]^\_WOX^KVS^c $*"+"! ^Y_MRZKN]& ^Y_MR]M\OOX& Y\ ZK\^] ^RO\OYP 3ZZVO SXMY\ZY\K^O] SX^Y ^RO KMM_]ON

Z\YN_M^]%(

5I@K <6; 8L& /. ]OOU] `K\SY_] PSXKXMSKV PY\OMK]^ SXPY\WK^SYX( 3ZZVOe] PY\OMK]^] YP S^] ObZOM^ON Z\YPS^KLSVS^c YP

^RO KMM_]ON Z\YN_M^] S] \OVO`KX^ ^Y ^RO NKWKQO] MK]O( BK\^SM_VK\Vc& RYa 3ZZVO ZO\MOS`ON ZY^OX^SKV Z\YPS^]

Z\SY\ ^Y ^RO \OVOK]O YP ^RO KMM_]ON Z\YN_M^] WKc LO \OVO`KX^ ^Y ^RO RcZY^RO^SMKV XOQY^SK^SYX KXKVc]S]( 3] ]_MR&

7VKX \O[_O]^] ^RK^ 3ZZVO Z\Y`SNO ]KVO] PY\OMK]^ KXKVc]S] MYXN_M^ON PY\ OKMR YP ^RO KMM_]ON Z\YN_M^] Z\SY\ ^Y S^]

VK_XMR(

4LBRJDKQ <DNRDPQ 8LP& 0($ 0)$ 1*$ 1+2 7KQDOOLF@QLOU 8L& **

"CHPBLSDOU ODI@QHKF QL ADKDEHQP LE @BBRPDC ED@QRODP#

GO RK`O \O`SOaON 3ZZVOe] Z\YN_M^SYX SXMV_NSXQ ^RO ^RY_]KXN] YP NYM_WOX^] SNOX^SPSON Lc 3ZZVO SX S^]

SX^O\\YQK^Y\c \O]ZYX]O]( ?Y]^ SP XY^ KVV YP ^RO]O NYM_WOX^] K\O XY^ \O]ZYX]S`O( ?KXc YP ^ROW \OVK^O ^Y

PY\OSQX L_cO\ ]^_NSO] Y\ QOXO\KV WK\UO^SXQ WK^O\SKV] aRSMR aO\O XY^ MKVVON PY\ Lc ^RO]O \O[_O]^]( 3] aO

NS]M_]]ON N_\SXQ ^RO =_XO +, WOO^ KXN MYXPO\& aO RK`O XY^ ]OOX KXc NYM_WOX^] ]ZOMSPSMKVVc \OVK^SXQ ^Y ^RO

POK^_\O] YP ^RO 3MM_]ON <X]^\_WOX^KVS^SO] Y\ ]_\`Oc] Y\ ]^_NSO] ^RK^ SXMV_NON ^RO 3MM_]ON <X]^\_WOX^KVS^SO](

ERO\OPY\O& PY\ 7KQDOOLF@QLOU 8L& **& ^Y ^RO Ob^OX^ 3ZZVO RK] Z\YN_MON ]ZOMSPSM ]^_NSO] Y\ ]_\`Oc] ^RK^ KM^_KVVc

\OVK^O ^Y ^RO 3MM_]ON <X]^\_WOX^KVS^SO]& ZVOK]O SNOX^SPc ^ROW Lc LK^O] X_WLO\ XY VK^O\ ^RKX 8\SNKc( EY ^RO

Ob^OX^ 3ZZVO NYO] XY^ RK`O ]_MR NYM_WOX^]& ZVOK]O SXNSMK^O ]Y SX a\S^SXQ XY VK^O\ ^RKX 8\SNKc(

<X KNNS^SYX& PY\ ^RS] MK^OQY\c YP NS]MY`O\c& 7VKX P_\^RO\ \O[_O]^] ^RK^ 3ZZVO Z\Y`SNO& SX XK^S`O ]Z\OKN]ROO^

PY\WK^& ]KVO]& Z\SMSXQ& Z\YPS^ KXN MY]^ SXPY\WK^SYX PY\ ^RO KMM_]ON Z\YN_M^]& KXN ^RO XYX'KMM_]ON YVNO\

`O\]SYX] YP ^RO ]KWO Z\YN_M^] aS^RY_^ ^RO W_V^S'^Y_MR P_XM^SYX Y\ aS^RY_^ ^RO _]O YP W_V^SZVO PSXQO\]( 8Y\

ObKWZVO& aO K\O \O[_O]^SXQ SBYN EY_MR ]KVO] SXPY\WK^SYX MYWZK\ON ^Y ^RO SBYN Z\YN_M^] aS^RY_^ ^RO W_V^S'

^Y_MR ^OMRXYVYQc& KXN KMM_]ON ?KM4YYU ]KVO] SXPY\WK^SYX MYWZK\ON ^Y ^RY]O YVNO\ `O\]SYX] aS^RY_^ ^RO

W_V^S'^Y_MR P_XM^SYX( GO XY^O ^RK^ ^RO XYX'KMM_]ON Z\YN_M^] KXN ^ROS\ ]KVO] NK^K K\O XY^ ZK\^ YP ^RO

_XNO\VcSXQ NKWKQO] MKVM_VK^SYX( ;YaO`O\& ^RO MYWZK\S]YX YP ^RO ]KVO] KXN Z\YPS^] YP Z\YN_M^] aS^R KXN

aS^RY_^ ^RO ZK^OX^ON POK^_\O S] RSQRVc \OVO`KX^ ^Y Y_\ NKWKQO] KXKVc]S] PY\ ^RO 3MM_]ON B\YN_M^](

4LBRJDKQ <DNRDPQ 8LP& 0*%0- ! 1.2 7KQDOOLF@QLOU 8LP& *(%**

"CHPBLSDOU ODI@QHKF QL H9= 3MMP$ 3MMP THQG @BBRPDC ED@QRODP BLJM@OD QL 3MMP T'L @BBRPDC ED@QRODP#

3] MYXPS\WON SX ^YNKce] WOO^ KXN MYXPO\& ^RO ZK\^SO] RK`O \OKMRON KX SWZK]]O YX ^RS] S]]_O KXN 7VKX aSVV LO

]OOUSXQ K WY^SYX ^Y MYWZOV XOb^ aOOU PY\ ^RO]O \O[_O]^](

4LBRJDKQ <DNRDPQ 8LP& 01 @KC 1(

"CHPBLSDOU ODI@QHKF QL 3MMID IHBDKPDP ELO QGD @BBRPDC ED@QRODP @KC BLJM@O@AID ED@QRODP#

8ONO\KV 5S\M_S^ MK]O VKa O]^KLVS]RO] ^RK^ VSMOX]O] SX ^RO SXN_]^\c& VSMOX]O] KXN \YcKV^SO] ZKSN PY\ ]SWSVK\ Y\

MYWZK\KLVO XYX'KMM_]ON ^OMRXYVYQc YP ^RO ]KWO KMM_]ON Z\YN_M^& Y\ VSMOX]O] \OVK^SXQ ^Y MYWZK\KLVO ZK^OX^]

K\O `O\c \OVO`KX^ ^Y \OK]YXKLVO \YcKV^c KXKVc]S] PY\ ^RO KMM_]ON POK^_\O] YP ^RO Z\YN_M^]( &**! *"+"! %3)*/2

'*),1" 4" #(2*5(6! $/)"! -0) 8(,N *,)*& *,+-'*,+. KXN *,,/ $8ON( 5S\( +))1% $\O[_S\SXQ MYWZK\S]YX YP ZK^OX^ON

`O\]O XYX'ZK^OX^ON POK^_\O PY\ NKWKQO] KXKVc]S] KXN KVVYaSXQ KXKVc]S] YP MYWZK\KLVO VSMOX]O]% <P S^ S] 3ZZVOe]

ZY]S^SYX ^RK^ ^RO\O K\O XY Y^RO\ 3ZZVO SX'LY_XN Y\ Y_^'LY_XN VSMOX]O] MYWZK\KLVO ^Y ^RO ^OMRXYVYQc K^ S]]_O

Y\ MYWZK\KLVO ^Y ^RO ZK^OX^]'SX']_S^& ]^K^O ]Y SX a\S^SXQ XY VK^O\ ^RKX 8\SNKc Y\ SWWONSK^OVc Z\YN_MO KVV 3ZZVO

SX'LY_XN Y\ Y_^'LY_XN VSMOX]O] PY\ ^RO 3MM_]ON B\YN_M^] ^RK^ 3ZZVO SX^OX^ ^Y \OVc YX(



'

DSWSVK\Vc& <6; 1( \O[_O]^] 3ZZVO Z\YN_MO NYM_WOX^] \OVO`KX^ ^Y 3ZZVOe] QOXO\KV VSMOX]SXQ ZYVSMc& ]_MR K] RYa

3ZZVO KZZ\YKMRO] VSMOX]O XOQY^SK^SYX] KXN RYa 3ZZVO NO^O\WSXO] \YcKV^c \K^O] PY\ S^] ^OMRXYVYQc OWLYNSON SX

^RO KMM_]ON Z\YN_M^]( ERS] SXPY\WK^SYX S] \OVO`KX^ ^Y 7VKXe] NKWKQO] MK]O KXN K] ]_MR 7VKX NOWKXN] ^RK^

3ZZVO SWWONSK^OVc Z\YN_MO NYM_WOX^] \O]ZYX]S`O ^Y ^RS] \O[_O]^( EY ^RO Ob^OX^ 3ZZVO NYO] XY^ RK`O ]_MR

NYM_WOX^]& ZVOK]O MYXPS\W ]Y SX a\S^SXQ XY VK^O\ ^RKX 8\SNKc(

4LBRJDKQ <DNRDPQ 8L& 11 @KC 7KQDOOLF@QLOU 8L& *+

"CHPBLSDOU ODI@QHKF QL ?&=& M@QDKQP QG@Q 3MMID BI@HJP DJALCU QGD 3BBRPDC 7KPQORJDKQ@IHQU#

ERO MYX^\SL_^SYX YP ^RO ZK^OX^ON ^OMRXYVYQc ^Y ^RO `KV_O YP KX KMM_]ON Z\YN_M^ `O\]_] ^RO MYX^\SL_^SYX YP

Y^RO\ ZK^OX^] ^Y ^RO ]KWO Z\YN_M^ S] \OVO`KX^ ^Y ^RO NKWKQO] MK]O KXN RSQRVc Z\YLK^S`O ^Y ^RO 9OY\QSK BKMSPSM

KXKVc]O]( 3ZZVOe] \O]ZYX]O ^Y 7KQDOOLF@QLOU 8L& *+ aK] XY^ YX ZYSX^ KXN S] SXKNO[_K^O( 7VKX NSN XY^ \O[_O]^

3ZZVO ^Y SNOX^SPc 3ZZVO ZK^OX^] ^RK^ ]SWZVc \OVK^O ^Y ^Y_MR']OX]SXQ SXZ_^ NO`SMO]( ERO\OPY\O& K] KV\OKNc

ObZVKSXON SX Wc =_XO *) VO^^O\& KXN ^Y P_\^RO\ XK\\Ya ^RS] \O[_O]^& 7VKX \O[_O]^] ^RK^ 3ZZVO SNOX^SPc KXc

ZK^OX^] ^RK^ S^ MVKSW] OWLYNSO] ^RO 3MM_]ON <X]^\_WOX^KVS^c( EY ^RO Ob^OX^ 3ZZVO MKXXY^ SNOX^SPc ]_MR ZK^OX^]&

Y\ ^KUO] ^RO ZY]S^SYX ^RO\O K\O XY ]_MR ZK^OX^]& ZVOK]O SXNSMK^O ]Y SX a\S^SXQ XY VK^O\ ^RKX 8\SNKc( <P 3ZZVO

\OP_]O] ^Y Z\Y`SNO ^RS] NS]MY`O\c& 7VKX aSVV ]OOU ^Y ObMV_NO Y\ ]^\SUO KXc O`SNOXMO 3ZZVOe] ObZO\^ aSVV \OVc _ZYX

^Y ^RO Ob^OX^ S^ K\Q_O] ^RK^ Y^RO\ ZK^OX^] KXN <B MYX^\SL_^ON ^Y ^RO `KV_O YP ^RO KMM_]ON P_XM^SYXKVS^c(

7KQDOOLF@QLOU )0 ' 4DMLPHQHLK >LMHB )*

3] NS]M_]]ON SX Y_\ WOO^ KXN MYXPO\ ^YNKc& ^RS] NS]MY`O\c S] \OVO`KX^ ^Y ^RO NO^O\WSXK^SYX YP K \OK]YXKLVO

\YcKV^c LK]O( <X ^RO ]ZS\S^ YP OPPSMSOXMc& aO RK`O Z\O`SY_]Vc NS]M_]]ON ^RO ZY]]SLSVS^c YP YL^KSXSXQ ^RS] NS]MY`O\c

SX a\S^^OX PY\W& \K^RO\ ^RKX Lc NOZY]S^SYX( ;YaO`O\& SX VSO_ YP Z\Y`SNSXQ K ]_L]^KX^S`O NO]M\SZ^SYX SX S^]

SX^O\\YQK^Y\c \O]ZYX]O& 3ZZVO SNOX^SPSON Z\YN_M^ RK\NaK\O ]ZOMSPSMK^SYX]& ^OMRXSMKV ]MROWK^SM]& OXQSXOO\SXQ

\O[_S\OWOX^] KXN 4A?] PY\ ^RO KMM_]ON Z\YN_M^]( GO RK`O \O`SOaON KVV YP ^RO]O NYM_WOX^]( ERO]O

NYM_WOX^]& SXMV_NSXQ ^RO 4A?]& NY XY^ P_VVc \O`OKV ^RO Z\YMO]] Lc aRSMR 3ZZVO Z_\MRK]O] ^RO 3MM_]ON

<X]^\_WOX^KVS^SO] KXN K]]OWLVO] ^ROW SX^Y ^RO PSXKV Z\YN_M^]( 3MMY\NSXQVc& 7VKX \O[_O]^] ^RK^ 3ZZVO

]_ZZVOWOX^ S^] \O]ZYX]O ^Y ^RS] SX^O\\YQK^Y\c aS^R KX KM^_KV ]_L]^KX^S`O \O]ZYX]O( 3V]Y NS]M_]]ON SX Y_\ WOO^

KXN MYXPO\& SP 3ZZVO RK] KV\OKNc Z\YN_MON ^RS] SXPY\WK^SYX Y\ aSVV LO Z\YN_MSXQ KNNS^SYXKV SXPY\WK^SYX

\O]ZYX]S`O ^Y ^RS] ^YZSM& ZVOK]O SNOX^SPc ^RO NYM_WOX^] Lc Z\YN_M^SYX \KXQO( GRSVO aO K\O RYZOP_V aO MKX QO^

^RO NS]MY`O\c aO XOON P\YW 3ZZVOe] SX^O\\YQK^Y\c \O]ZYX]O& aO K\O OX^S^VON ^Y NOZY]O K aS^XO]] PY\ ^RS] ^YZSM

SP aK\\KX^ON( ERO\OPY\O& SX ^RO WOKX^SWO& aO \O[_O]^ ^RK^ 3ZZVO NO]SQXK^O K \O]ZYX]S`O ,)$L%$.% aS^XO]] PY\

^RS] ^YZSM( <P 3ZZVO KNO[_K^OVc ]_ZZVOWOX^] ^RS] SX^O\\YQK^Y\c Z\SY\ ^Y ^RO NOZY]S^SYX& ^ROX 7VKX aSVV MYX]SNO\

aS^RN\KaSXQ ^RS] C_VO ,)$L%$.% ^YZSM(

4O]^&

=KXO

#-,*! @CKRFP! 4FPFJ ALCIKRN.4FPFJ#@CKRFP0UFIK#DNLB
$(+.! ?HSPQECV! 9SMF &'! &$%% ,.%& <;
%,! 2S! 9CMF
"'! 1OOKF 5KCM @7; >FPTIDF/ 5KCM 1OOKF ?FCL
$/&)('.! =5. 5KCM ;IDPNFKFDRPNMIDQ 3NPO# T# 1OOKF 8MD#! 3"$-"$%)'%"=>

=KXO2



(

GO KZZ\OMSK^O cY_ ObZVKSXSXQ aRc 7VKX LOVSO`O] NS]MY`O\c \OVK^ON ^Y 3ZZ] S] \OVO`KX^( GO aSVV NS]M_]] cY_\ \OVO`KXMO

^ROY\c aS^R Y_\ MVSOX^ KXN QO^ LKMU ^Y cY_(

ERKXU]&

6O\OU

#-,*! 2S! 9CMF ALCIKRN.9CMF#2S0CKQRNM#DNLB
$(+.! @FEMFQECV! 9SMF &&! &$%% ).') <;
%,! @CKRFP! 4FPFJ
"'! 1OOKF 5KCM @7; >FPTIDF/ 5KCM 1OOKF ?FCL
$/&)('.! =5. 5KCM ;IDPNFKFDRPNMIDQ 3NPO# T# 1OOKF 8MD#! 3"$-"$%)'%"=>

4EQEJ0 SHAMJ XNT FNQ XNTQ QERONMRE' @IKK XNT BE AUAIKABKE FNQ A LEES AMD CNMFEQ SNLNQQNV1 8 AL

AUAIKABKE AMX SILE AFSEQ /0+(AL' 8F SNLNQQNV DNER MNS VNQJ% OKEARE OQNONRE AMNSHEQ SILE AS XNTQ EAQKIERS

CNMUEMIEMCE'

2S SHE LEES AMD CNMFEQ% 8 VNTKD KIJE SN ADDQERR 2OOKE"R QERONMRER AMD PTERSINMR CNMCEQMIMG EACH NF SHE

QEPTERSR' 7NVEUEQ% 8 VIKK ADDQERR HEQE 2OOKE"R BKAMJES QEFTRAK SN OQNDTCE AMX DIRCNUEQX QEKASIMG SN SHE

I<> AOOR' ?HERE QEPTERSR AQE QEKEUAMS SN 5KAM"R DALAGER CARE' ?HE TRE NF AOOR MECERRAQIKX QEPTIQER SHE

TRE NF SHE SNTCH&RCQEEM IM SHE I<> OQNDTCSR% VHICH IR OQECIREKX NME NF SHE ACCTRED IMRSQTLEMSAKISIER IM SHIR

CARE' >NLE NF SHE AOOR AQE ROECIFICAKKX DERIGMED VISH SHE SNTCHRCQEEM"R SECHMICAK ROECIFICASINMR IM LIMD'

6NQ EWALOKE% CEQSAIM AOOR HAUE FEASTQER SHAS QEPTIQE SHE TRE NF LTKSIOKE FIMGEQ IMOTS' 2R RTCH% SHE OQICE%

QEUEMTE AMD CNRS FNQ SHE AOOR IR QEKEUAMS SN 5KAM"R CKAILR% OAQSICTKAQKX IF SHEQE AQE DIFFEQEMCER IM OQICE AMD

QEUEMTE BESVEEM 2OOR SHAS QEPTIQE SHE TRE NF LTKSIOKE FIMGEQR AMD SHNRE VISHNTS RTCH A QEPTIQELEMS' 8M

ADDISINM% DESAIKR ABNTS SHE AOOR VIKK AKRN BE QEKEUAMS SN CNMRTLEQ DELAMD FNQ SHE OASEMSED SECHMNKNGX%

SHE TSIKISX AMD ADUAMSAGER NF SHE OASEMSED SECHMNKNGX AMD SHE BEMEFIS NF SHE IMUEMSINM AMD CNLLEQCIAK

RTCCERR NF SHE ACCTRED OQNDTCSR' ?HERE AQE RNLE NF SHE JEX EKELEMSR NF A DALAGER AMAKXRIR' 5KAM IR

EMSISKED SN NBSAIM DIRCNUEQX QEGAQDIMG AMX MNM&OQIUIKEGED LASSEQ SHAS AOOEAQR QEARNMABKX CAKCTKASED SN

KEAD SN ADLIRRIBKE EUIDEMCE' ?HE DIRCNUEQX OEQSAIMIMG SN I<> AOOR IR QEKEUAMS AMD AS SHE LIMILTL

QEARNMABKX CAKCTKASED SN KEAD SN ADLIRRIBKE EUIDEMCE' ?HEQEFNQE% VE ARJ SHAS 2OOKE ILLEDIASEKX AGQEE SN

OQNDTCE DNCTLEMSR AMD IMFNQLASINM QERONMRIUE SN 5KAM"R 4NCTLEMS =EPTERSR ;NR' .*&., ! /- AMD

8MSEQQNGASNQX ;NR' *(&**'

2GAIM% AR 8 IMDICASED IM LX 9TME )(% *()) KESSEQ% IF 2OOKE CNMSEMDR% AR XNT RTGGERSED% SHAS RAKER DASA ABNTS

SHE AOOR AQE OTBKICKX AUAIKABKE% CNLOKESE AMD QEKIABKE% OKEARE DIQECS TR SN SHE RNTQCER#R$ NF RTCH DASA'

3ERS%

9AME

#-,*! @CKRFP! 4FPFJ ALCIKRN.4FPFJ#@CKRFP0UFIK#DNLB
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)

< a\S^O SX \O]ZYX]O ^Y cY_\ =_XO *)& +)** VO^^O\ \OQK\NSXQ 3ZZVO#] \O]ZYX]O ^Y 7VKX#] VK^O]^ NS]MY`O\c \O[_O]^](

4LBRJDKQ <DNRDPQ 8LP& /+$ //$ /1$ 00$ 1($ 1)$ 1+%1-$ ! 1/%10

3] 3ZZVO ]^K^ON SX S^] \O]ZYX]O] ^Y 7VKX#] \O[_O]^] PY\ Z\YN_M^SYX& 3ZZVO aSVV Z\YN_MO NYM_WOX^] MYX^KSXSXQ \O]ZYX]S`O

PSXKXMSKV SXPY\WK^SYX $SXMV_NSXQ MY]^] KXN \O`OX_O]% WKSX^KSXON SX ^RO Y\NSXK\c MY_\]O PY\ ^RO 3ZZVO Z\YN_M^] YX K

Z\YN_M^ VSXO LK]S]( GO RK`O LOQ_X ^RO Z\YMO]] YP QOXO\K^SXQ NYM_WOX^] MYX^KSXSXQ ^RO \O]ZYX]S`O SXPY\WK^SYX KXN aSVV

Z\YN_MO ^ROW K] ]YYX K] ^ROc K\O K`KSVKLVO& aRSMR aO ObZOM^ ^Y LO aS^RSX ^RO XOb^ aOOU Y\ ^aY( GS^R \O]ZOM^ ^Y ^RO

Y^RO\ \O[_O]^] PY\ Z\YN_M^SYX cY_ VS]^& cY_ RK`O XY^ SNOX^SPSON aS^R KXc ]ZOMSPSMS^c KXc ZK\^SM_VK\ NYM_WOX^] cY_ LOVSO`O

cY_ K\O WS]]SXQ( 3^ ^RO ]KWO ^SWO& cY_ RK`O SNOX^SPSON NYM_WOX^ \O[_O]^] PY\ aRSMR 3ZZVO RK] ZVKSXVc KV\OKNc Z\YN_MON

\O]ZYX]S`O NYM_WOX^]( 8Y\ SX]^KXMO& aS^R \O]ZOM^ ^Y 7VKX C8B @Y( //& 3ZZVO RK] Z\YN_MON ^RY_]KXN] YP ZKQO] YP

M_]^YWO\ ]_\`Oc] KXN WK\UO^ \O]OK\MR( &** 3B7>)*)/,)1 h 3B7>)*.+***& >SUOaS]O& PY\ 7VKX C8B @Y( 00& aRSMR ]OOU]

NYM_WOX^] \OVK^ON ^Y \YcKV^c ZKcWOX^]& 3ZZVO RK] KV\OKNc Z\YN_MON ^RO \OVO`KX^ VSMOX]O KQ\OOWOX^] SX S^] ZY]]O]]SYX&

aRSMR NS]MVY]O ^RO \OVO`KX^ \YcKV^c ZKcWOX^]( &** 3B7>))/+10/ h 3B7>))/,)/.( 3] KXY^RO\ ObKWZVO& SX \O]ZYX]O ^Y

7VKX C8B @Y( 1,& 3ZZVO RK] KV\KNc Z\YN_MON ^RY_]KXN] YP ZKQO] YP KN`O\^S]SXQ WK^O\SKV ^RK^ NS]M_]]O] ?_V^SEY_MR"(

9S`OX ^RO PY\OQYSXQ& ZVOK]O SNOX^SPc aS^R KNNS^SYXKV ]ZOMSPSMS^c aRK^ KNNS^SYXKV NYM_WOX^] cY_ ^RSXU cY_ K\O WS]]SXQ ^RK^

K\O \O]ZYX]S`O ^Y ^RO]O \O[_O]^] KXN aO aY_VN LO RKZZc ^Y MYX]SNO\ cY_\ \O[_O]^(

4LBRJDKQ <DNRDPQP 8L& /-%/. ! /0

GS^R \O]ZOM^ ^Y 7VKX C8B @Y( /0& aRSMR ]OOU] PSXKXMSKV SXPY\WK^SYX \OVK^ON ^Y ^RO KMM_]ON P_XM^SYXKVS^c& 3ZZVO aSVV

Z\YN_MO NYM_WOX^] \O]ZYX]S`O ^Y ^RS] \O[_O]^ ^RK^ K\O WKSX^KSXON SX ^RO Y\NSXK\c MY_\]O YP L_]SXO]] KXN aS^RSX S^]

ZY]]O]]SYX& M_]^YNc& Y\ MYX^\YV& SXMV_NSXQ NYM_WOX^] \OVK^SXQ ^Y ^Y_MRZKN RK\NaK\O MYWZYXOX^]( 7VKX C8B @Y( /-

L\YKNVc ]OOU] NYM_WOX^] ^RK^ !KXKVcdO Y\ ]^_Nc ^RO MY]^] SNOX^SPSON! SX NYM_WOX^] Z\YN_MON \O]ZYX]S`O ^Y 7VKX C8B @Y(

/,& aRSMR ]OOU] PSXKXMSKV SXPY\WK^SYX PY\ ^RO KMM_]ON Z\YN_M^] QOXO\KVVc( 3] 3ZZVO ]^K^ON SX S^] \O]ZYX]O ^Y ^RS] \O[_O]^

PY\ Z\YN_M^SYX& ^RO \O[_O]^ S] Y`O\L\YKN( ERK^ ]KSN& 3ZZVO RK] KQ\OON ^Y Z\YN_MO Z\YN_M^ VSXO PSXKXMSKV SXPY\WK^SYX(

;YaO`O\& ^Y ^RO Ob^OX^ ^RO\O K\O ]ZOMSPSM KNNS^SYXKV NYM_WOX^] ^RK^ cY_ K\O ]OOUSXQ& aO K\O RKZZc ^Y NS]M_]]( 8SXKVVc&

aS^R \O]ZOM^ ^Y 7VKX C8B @Y( /.& aRSMR ]OOU] `K\SY_] PSXKXMSKV PY\OMK]^SXQ SXPY\WK^SYX& aO RK`O YLTOM^ON ^Y ^RO \O[_O]^

YX K X_WLO\ YP Q\Y_XN]& SXMV_NSXQ ^RK^ S^ S] Y`O\L\YKN& _XN_Vc L_\NOX]YWO& `KQ_O& KXN KWLSQ_Y_]( BVOK]O ObZVKSX SX

WY\O Z\OMS]O ^O\W] aRK^ cY_ ]OOUSXQ KXN cY_\ ^ROY\c YP \OVO`KXMO PY\ ]_MR SXPY\WK^SYX ^RK^ cY_ LOVSO`O T_]^SPSO] ^RO

L_\NOX YP MYVVOM^SXQ KXN Z\YN_MSXQ S^ ]Y aO MKX MYX]SNO\ ^RO \O[_O]^(

4LBRJDKQ <DNRDPQP 8L& 0($ 0) ! 1*

9OXO\KVVc ]ZOKUSXQ& ^RO]O \O[_O]^] ]OOU NYM_WOX^] \OVK^ON ^Y !M_]^YWO\ KMMOZ^KXMO! YP 3ZZVO Z\YN_M^]& ]_MR K]

M_]^YWO\ ]_\`Oc] KXN WK\UO^SXQ NYM_WOX^]( 3ZZVO RK] KV\OKNc Z\YN_MON ^RY_]KXN] YP ZKQO] YP NYM_WOX^] \O]ZYX]S`O

^Y ^RO]O \O[_O]^]& 1** -/2*0 (.-( 3B7>)*)/,)1 h 3B7>)*.+***& KXN S^ S] _XMVOK\ aRK^ KNNS^SYXKV SXPY\WK^SYX 7VKX S]

]OOUSXQ( @O`O\^ROVO]]& 3ZZVO S] MROMUSXQ ^Y ]OO SP ^RO\O K\O KNNS^SYXKV NYM_WOX^] \O]ZYX]S`O ^Y ^RS] \O[_O]^( EY ^RO

Ob^OX^ ^RO\O K\O ]_MR NYM_WOX^]& 3ZZVO aSVV Z\YN_MO ^ROW Z\SY\ ^Y ^RO MVY]O YP ^RO NS]MY`O\c ZO\SYN(

4LBRJDKQ <DNRDPQP 8L& 0*%0- ! 1.

4c ^RO]O \O[_O]^]& 7VKX ]OOU] SXPY\WK^SYX \OVK^SXQ ^Y 3ZZ] ]YVN PY\ SAD NO`SMO]& SXMV_NSXQ -/2*0 (.-( \O`OX_O]& _]KQO \K^O]&

MY]^]& KXN WK\UO^SXQ SXPY\WK^SYX( ;YaO`O\& cY_ YPPO\ XY ObZVKXK^SYX K] ^Y RYa Y\ aRc ^RS] ]Y\^ YP SXPY\WK^SYX S]

\OVO`KX^ ^Y 7VKX#] MK]O& VO^ KVYXO \OVO`KX^ OXY_QR ^Y T_]^SPc ^RO L_\NOX YP MYVVOM^SXQ ]_MR SXPY\WK^SYX( <XNOON& ]_MR 3ZZ]

K\O XY^ ^RO ]_LTOM^ YP KXc SXP\SXQOWOX^ KVVOQK^SYX KXN K\O XY^ \OVO`KX^ ^Y ^RO KMM_]ON P_XM^SYXKVS^SO]( <X ^RO]O

MS\M_W]^KXMO]& aO ]SWZVc MKXXY^ KQ\OO ^Y Z\Y`SNO aSNO \KXQSXQ NS]MY`O\c YX SAD 3ZZ] ^RK^ WKc _]O ?_V^SEY_MR"( <X

KXc O`OX^& W_MR YP ^RO SXPY\WK^SYX cY_ ]OOU S] K`KSVKLVO OS^RO\ Z_LVSMVc P\YW 3ZZVO#] aOL]S^O Y\ WY\O KZZ\YZ\SK^OVc

YL^KSXON P\YW ^RS\N ZK\^c NO`OVYZO\] YP SAD 3ZZ]( EY ^RO Ob^OX^ cY_ LOVSO`O SXPY\WK^SYX YX SAD 3ZZV] S] \OVO`KX^ KXN

NS]MY`O\KLVO ^Y ^RO S]]_O] SX ^RS] MK]O& ZVOK]O ObZVKSX ]ZOMSPSMKVVc ^RO ^ROY\c YP \OVO`KXMO ]Y aO MKX NS]M_]] P_\^RO\

aRO^RO\ ^RO\O S] KXc \OVO`KX^ SXPY\WK^SYX 3ZZVO MKX KXN ]RY_VN Z\Y`SNO \O]ZYX]S`O ^Y ^RO]O \O[_O]^](



*

4LBRJDKQ <DNRDPQP 8L& 0/ @KC 01

7VKX C8B @Y]( 0/ KXN 01 ]OOU NYM_WOX^] \OVK^ON ^Y VSMOX]SXQ YP ^RO KMM_]ON P_XM^SYXKVS^c( 3] XY^ON KLY`O& 3ZZVO RK]

KV\OKNc Z\YN_MON \OVO`KX^ VSMOX]O] SX S^] ZY]]O]]SYX& M_]^YNc& Y\ MYX^\YV ^RK^ \OVK^O ^Y ^RO KMM_]ON P_XM^SYXKVS^c( &**

3B7>))/+10/ h 3B7>))/,)/.( GS^R \O]ZOM^ ^Y CO[_O]^ @Y( 01 ]ZOMSPSMKVVc& SX cY_\ VO^^O\& cY_ ]^K^O ^RK^ VSMOX]SXQ

SXPY\WK^SYX PY\ K]ZOM^] YP 3ZZVO Z\YN_M^] !Y_^]SNO YP ^RO KMM_]ON P_XM^SYX! K\O \OVO`KX^ ^Y 7VKX#] NKWKQO] MK]O( EY ^RO

Ob^OX^ cY_ K\O K]USXQ ^RK^ 3ZZVO Z\YN_MO VSMOX]SXQ SXPY\WK^SYX ^RK^ \OVK^O] ^Y KXc POK^_\O YP KXc 3ZZVO KMM_]ON Z\YN_M^&

aO ]SWZVc MKXXY^ KQ\OO ^Y ]_MR K L\YKN ]MYZO YP NS]MY`O\c KXN cY_ RK`O XY^ K\^SM_VK^ON KXc LK]S] PY\ ]_MR K \O[_O]^(

4LBRJDKQ <DNRDPQ 8L& 11

7VKX C8B @Y( 11 K]U] ^RK^ 3ZZVO SNOX^SPc KVV F(D( ZK^OX^] _^SVSdON SX ^RO KMM_]ON Z\YN_M^]( ERS] \O[_O]^ S] Y`O\L\YKN KXN

_XN_Vc L_\NOX]YWO& KXN 3ZZVO aSVV ]^KXN YX S^] YLTOM^SYX( @O`O\^ROVO]]& ^Y ^RO Ob^OX^ ^RO\O K\O ]ZOMSPSM ZK^OX^] cY_ K\O

SX^O\O]^ON SX& aO K\O RKZZc ^Y NS]M_]] P_\^RO\(

7KQDOOLF@QLOU 8L& ).

3P^O\ K \OK]YXKLVO ]OK\MR& 3ZZVO MYXPS\W] ^RK^ ^RO VSMOX]O] SX ^RO 4K^O] \KXQO cY_ SNOX^SPc MYX]^S^_^O ^RO \OVO`KX^

VSMOX]O] aO RK`O Z\YN_MON ^Y NK^O(

7KQDOOLF@QLOU 8L& )/

<X^O\\YQK^Y\c @Y( */ K]U] 3ZZVO ^Y SNOX^SPc ^RO ^R\OO WY]^ UXYaVONQKLVO SXNS`SN_KV] \OQK\NSXQ 3ZZVO VSMOX]SXQ QOXO\KVVc&

SXMV_NSXQ -/2*0 KVSK VSMOX]SXQ \OVK^ON ^Y ^RO KMM_]ON P_XM^SYXKVS^c& ?_V^SEY_MR"& 3ZZVO ZK^OX^]& KXN \OVK^ON ZK^OX^]( 3]

aO ]^K^ON SX Y_\ NS]MY`O\c \O]ZYX]O]& ^RS] \O[_O]^ S] Y`O\L\YKN( @O`O\^ROVO]]& SP& KP^O\ \O`SOa YP ^RO VSMOX]SXQ

KQ\OOWOX^] 3ZZVO RK] KV\OKNc Z\YN_MON& 7VKX S] aSVVSXQ ^Y XK\\Ya S^] \O[_O]^& 3ZZVO MKX NS]M_]] ZY]]SLVc SNOX^SPcSXQ KX

KZZ\YZ\SK^O SXNS`SN_KV SX \O]ZYX]O ^Y ^RS] <X^O\\YQK^Y\c(

7KQDOOLF@QLOU 8L& )1

<X^O\\YQK^Y\c @Y( *0 ]OOU] SXPY\WK^SYX \OQK\NSXQ ^RO ^Y^KV _XS^] YP ^RO 3MM_]ON SX]^\_WOX^KVS^c ]YVN& KXN cY_ K]U ^RK^

3ZZVO Z\Y`SNO K NK^O MO\^KSX Lc aRSMR S^ aSVV Z\YN_MO ^RO]O NYM_WOX^]( 3] ]^K^ON KLY`O& aO MKX MYXPS\W ^RK^ aO RK`O

VYXQ ]SXMO LOQ_X ^RO Z\YMO]] YP QOXO\K^SXQ NYM_WOX^] MYX^KSXSXQ ^RO \O]ZYX]S`O SXPY\WK^SYX KXN aSVV Z\YN_MO ^ROW K]

]YYX K] ^ROc K\O K`KSVKLVO& aRSMR aO ObZOM^ ^Y LO aS^RSX ^RO XOb^ MY_ZVO YP aOOU](

7KQDOOLF@QLOU 8LP& *(%**

ERO]O NS]MY`O\c \O[_O]^] KQKSX ]OOU NS]MY`O\c \OVK^ON ^Y SAD 3ZZ]( 3ZZVO#] \O]ZYX]O RO\O S] ^RO ]KWO K] PY\ 7VKX C8B

@Y]( 0+'0- " 1. KLY`O(

7KQDOOLF@QLOU 8L& *+

DSWSVK\ ^Y 7VKX C8B @Y( 11& ^RS] NS]MY`O\c \O[_O]^ ]OOU] SXPY\WK^SYX \OQK\NSXQ F(D( ZK^OX^] ^RK^ K\O _]ON SX ^RO KMM_]ON

3ZZVO Z\YN_M^]( 3] aO ]^K^ON SX Y_\ NS]MY`O\c \O]ZYX]O& ^RS] \O[_O]^ S] Y`O\L\YKN KXN _XN_Vc L_\NOX]YWO KXN ]OOU]

ObZO\^ YZSXSYX KXN VOQKV MYXMV_]SYX] XY^ KZZ\YZ\SK^OVc Z\Y`SNON SX KX SX^O\\YQK^Y\c \O]ZYX]O( @O`O\^ROVO]]& ^Y ^RO

Ob^OX^ ^RO\O K\O ]ZOMSPSM ZK^OX^] cY_ K\O SX^O\O]^ON SX& aO K\O RKZZc ^Y NS]M_]] P_\^RO\(

ERKXU]&

6O\OU
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5PVOTGM1

3UUCEJGF QMGCTG HKOF C MGUUGS HSPN 8COG 4V'

?GICSFT%

8CTPO 3' 6OIMVOF
3MTUPO $ 4KSF 99>
*.- ;KFFMGHKGMF ?PCF% @UG' )-(% ;GOMP >CSL% 53 0,(*-&,((/
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####################################################### 7?@ 5KSEVMCS *+( FKTEMPTVSG1 AP GOTVSG
EPNQMKCOEG XKUJ SGRVKSGNGOUT KNQPTGF DZ UJG 7?@ COF PUJGS UCYKOI CVUJPSKUKGT% XG KOHPSN ZPV UJCU COZ UCY
CFWKEG EPOUCKOGF KO UJKT EPNNVOKECUKPO !KOEMVFKOI COZ CUUCEJNGOUT" KT OPU KOUGOFGF PS XSKUUGO UP DG VTGF% COF
ECOOPU DG VTGF% HPS UJG QVSQPTG PH !K" CWPKFKOI QGOCMUKGT UJCU NCZ DG KNQPTGF PO COZ UCYQCZGS PS !KK" QSPNPUKOI%
NCSLGUKOI PS SGEPNNGOFKOI UP COPUJGS QCSUZ COZ USCOTCEUKPO PS NCUUGS CFFSGTTGF JGSGKO'
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB <=A7561 AJKT G&NCKM NGTTCIG COF CMM
CUUCEJNGOUT USCOTNKUUGF XKUJ KU NCZ EPOUCKO MGICMMZ QSKWKMGIGF COF EPOHKFGOUKCM KOHPSNCUKPO KOUGOFGF TPMGMZ HPS
UJG VTG PH UJG CFFSGTTGG' 7H UJG SGCFGS PH UJKT NGTTCIG KT OPU UJG KOUGOFGF SGEKQKGOU% ZPV CSG JGSGDZ OPUKHKGF UJCU
COZ SGCFKOI% FKTTGNKOCUKPO% FKTUSKDVUKPO% EPQZKOI% PS PUJGS VTG PH UJKT NGTTCIG PS KUT CUUCEJNGOUT KT TUSKEUMZ
QSPJKDKUGF' 7H ZPV JCWG SGEGKWGF UJKT NGTTCIG KO GSSPS% QMGCTG OPUKHZ UJG TGOFGS KNNGFKCUGMZ DZ UGMGQJPOG !,(,&
//)&.(((" PS DZ GMGEUSPOKE NCKM !QPTUNCTUGS2CMTUPO'EPN"% COF FGMGUG UJKT NGTTCIG COF CMM EPQKGT COF DCELVQT
UJGSGPH' AJCOL ZPV'

=FC GKDLNJ?PGLK ALKP?GKCB GK PFGO CJ?GI JCOO?EC GO GKPCKBCB LKIT DLN QOC LD PFC GKBGRGBQ?I LN CKPGPT K?JCB ?@LRC% 6D PFC
NC?BCN LD PFGO JCOO?EC GO KLP PFC GKPCKBCB NCAGMGCKP# LN PFC CJMILTCC LN ?ECKP NCOMLKOG@IC PL BCIGRCN GP PL PFC GKPCKBCB
NCAGMGCKP# TLQ ?NC FCNC@T KLPGDGCB PF?P ?KT BGOOCJGK?PGLK# BGOPNG@QPGLK LN ALMTGKE LD PFGO ALJJQKGA?PGLK GO OPNGAPIT
MNLFG@GPCB% 6D TLQ F?RC NCACGRCB PFGO ALJJQKGA?PGLK GK CNNLN# MIC?OC GJJCBG?PCIT KLPGDT QO @T CJ?GI
!MLOPJ?OPCN/SCGI%ALJ"# ?KB BCOPNLT PFC LNGEGK?I JCOO?EC% =F?KH TLQ%

=FC GKDLNJ?PGLK ALKP?GKCB GK PFGO CJ?GI JCOO?EC GO GKPCKBCB LKIT DLN QOC LD PFC GKBGRGBQ?I LN CKPGPT K?JCB ?@LRC% 6D PFC
NC?BCN LD PFGO JCOO?EC GO KLP PFC GKPCKBCB NCAGMGCKP# LN PFC CJMILTCC LN ?ECKP NCOMLKOG@IC PL BCIGRCN GP PL PFC GKPCKBCB
NCAGMGCKP# TLQ ?NC FCNC@T KLPGDGCB PF?P ?KT BGOOCJGK?PGLK# BGOPNG@QPGLK LN ALMTGKE LD PFGO ALJJQKGA?PGLK GO OPNGAPIT
MNLFG@GPCB% 6D TLQ F?RC NCACGRCB PFGO ALJJQKGA?PGLK GK CNNLN# MIC?OC GJJCBG?PCIT KLPGDT QO @T CJ?GI
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