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KLMN� NLMOLNP$� QL� MNL� RSTSUNLO� VS� WNLPLTV� VRL� XYNPV� LOYVYST� SX� MT� YTVLNTMVYSTMZ� P[YLTVYXY[�
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_ZS`MZYaMVYST�WNS[LPPLP� `NYT^� ST� TLQ� [RMZZLT^LP� MTO� VRNLMVP$� [MUPL� UT[RMNM[VLNYPVY[� XSN� VRYP�
M^L�WRLTS\LTM$� MTO�VRL� ZMVVLN�STLP�OL\MTO�Y\\LOYMVL�NLM[VYST�� bRYP�YP�VRL� \MYT�NLMPST�QL�RMcL�VS�
LT^M^L� ZMN^LN� MUOYLT[LP$� M`ZL� VS� MTMZ]PL� VRL� PUNNSUTOYT^� WNS[LPPLP$� LPWL[YMZZ]� VRL� STLP� VRMV� \Y^RV�
YTXZULT[L� VRL� XSN\YT^� SX� MT� YTVLNTMVYSTMZ� NLZMVYSTP� P]PVL\� YT� M� PU`PVMTVYMZ� QM]�� dL� MZPS� TLLO�
YTVLZZL[VUMZ� NLPSUN[LP�VS� RLZW� UP� XYTO�VRL� QM]P� VS� PSZcL� OYXXLNLTV�UW�VS�OMVL�WNS`ZL\P� SX�VRL� \SOL\�
QSNZO�� bMeYT^� YTVS� M[[SUTV�VRL� XM[V�VRMV� ]SUVR� YP� `SVR� \SPV� LXXL[VYcL� MTO� \SPV� [NLMVYcL� WMNV� SX�MT]�
PS[YLV]$� VRL� fTVLNTMVYSTMZ� gLZMVYSTP� KLWMNV\LTV� SX� VRL� hMP]Z� iVLXMT]e� jNL[MNWMVRYMT� kMVYSTMZ�
lTYcLNPYV]� RMcL� YTYVYMVLO� VRL� [NLMVYST� SX�VRL� P[YLTVYXY[��[SZZL[VYST� SX�MNVY[ZLP� MTO� ZLMNTLO� \MVLNYMZP$�
QRY[R$�MP�QL�RSWL$�QYZZ�PLNcL�XSN�]SUT^�P[YLTVYPVP�MP�M�^NSUTO�XSN�cYLQP�Lm[RMT^L�

nT[YLTV�_NLLeP�MNL�[NLOYVLO�VS�MUVRSN�ZSVP�SX�XM\SUP�PLV�LmWNLPPYSTP$�YT[ZUOYT^�VRL�STL�<bNUVR�
YP�`SNT�YT�OYP[UPPYST>��bRL�LOYVSNYMZ�PVMXX�SX�VRL�P[YLTVYXY[�[SZZL[VYST�<AH`?G�Dc`H9dc�DcB�BEB7�H e�EH9Dcf�
PLVP�YV�MP�VRL�\MYT�WUNWSPL�VS�\MYTVMYT�M�P[YLTVYXY[�OYMZS^UL�`LVQLLT�PVUOLTVP�MTO�WSPV^NMOUMVL�]SUVR�
SX�leNMYTL� MTO�VRLYN�WLLNP� XNS\�M`NSMO�Y�L�� jSZMTO$� gUPPYM$� iZScMeYM$� VRL� oaL[R�gLWU`ZY[� MTO� SVRLN�
pUNSWLMT� [SUTVNYLP�� dL� MZPS� RSWL� VRMV� VRYP� YTYVYMVYcL� QYZZ� `L[S\L� M� [SNTLN� PVSTL� SX� M� TLQ�
[S\\UTY[MVYST� [RMTTLZ� XSN�]SUT^�WLSWZL� XNS\�pUNSWLMT� [SUTVNYLP#� MTO$� WLNRMWP$� YT� M�XUVUNL� YV�QYZZ�
PWLLO� UW� pUNSWLMT� YTVL^NMVYST� WNS[LPPLP$� MP� QLZZ� MP� PVNLT^VRLT� VRL� NLZMVYSTPRYWP� `LVQLLT� [SUTVNYLP�
QYVR�OYXXLNLTV�WSZYVY[MZ�WNYSNYVYLP��q`rL[VYcLZ]$�QL�MNL�XUZZ]�MQMNL�VRMV�VRL�\YP[LZZMT]�QYZZ�WM]�YVP�`YO�VS�
MT� YTVLZZL[VUMZ� ^NSQVR� SX�YVP� PU`P[NY`LNP� MTO� NLMOLNP$� MTO� VRYP� QM]� YV� QYZZ� RLZW� VS� `NYT^� UW� M� TLQ�
^LTLNMVYST�SX�OYWZS\MVP$�WSZYVY[MZ�LmWLNVP$�VLM[RLNP$�rSUNTMZYPVP�LV[�

dL� YTcYVL� ]SUT^� P[YLTVYPVP� MZST^� QYVR�VRL� LmWLNYLT[LO� STLP�VS�WU`ZYPR�VRLYN� P[YLTVYXY[�WMWLNP�
MTO� MNVY[ZLP� YT� SUN� P[YLTVYXY[� [SZZL[VYST� XSN� PVUOLTVP� MTO� WSPV^NMOUMVLP� <�AH`?G�Dc`H9dc� DcB� BEB7� H e�
EH9Dc� F�_`a67� DB``>`9<� Hb9?67� 69IBC6a97ggh� XSN� YVP� MY\� YP� VS� RLZW� MUVRSNP� VS� PRMNL� VRLYN� SWYTYSTP� ST�
YTVLNTMVYSTMZ�NLMZYM$�VS�LmWNLPP�VRLYN�QLZZ�^NSUTOLO�R]WSVRLPYP�[ST[LNTYT^�XUVUNL�QSNZO�WSZYVY[P�LcLTVP�

dL� QMTV�VS� MOONLPP� SUN� M[eTSQZLO^L\LTVP� MTO� LmWNLPP� SUN� PYT[LNL� ^NMVYVUOL� VS� KN�� sSROMT�
K\]VNSc][R� tMcN]Z]PR]T$� VRL� RSTSNMN]� WNSXLPPSN� SX� VRL� hMP]Z� iVLXMT]e� jNL[MNWMVRYMT� kMVYSTMZ�
lTYcLNPYV]�XSN�VRL�XYTMT[YMZ�PUWWSNV�SX�VRYP�\YP[LZZMT]�LOYVYST�
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YP� `MPLO�ST�RU\MT�TMVUNL$�QRY[R�\M]� YT[ZUOL�VQS�WSPYVYSTP�� fX�SUN�QSNZO�QMP�MT�YOLMZ�WZM[L�WLSWZL�
QSUZO� TLLO� VS� [RMT^L� VRLYN� SQT� RS\LP�� bRLYN� `LZYLX�YT� VRL� [RMT^L� SX�NLPYOLT[L� QSUZO� `L� `MPLO�
OYNL[VZ]� ST� VRL� TLLO� SX� TScLZV]� †WLNPSTMZ� NLMPSTP!�� bSOM]P� TMVUNL� SX� VRL� QSNZO$� \MNeLO� `]� VRL�
RU\MTYVMNYMT�[NYPYP�YT� i]NYM$� YP�UTOLN�VRL�YTXZULT[L�SX�VRL�[STVYTUYT^�MN\LO�[STXZY[VP�YT�YV$�STL�SX�VRL�
\SPV� WNS`ZL\MVY[� MNLMP� XSN� ZYXL� SX� MZZ� ^LTLNMVYSTP� MTO� YT� ^LTLNMZ� XSN� VRL� XUVUNL� SX� i]NYM� MTO�
UTOSU`VLOZ]�pUNSWL�� bRL�LP[MZMVYST�SX�VRL�[STXZY[V�RMP�TSV�STZ]�NLPUZVLO�YT�VRL� YT[NLMPL� YT�\Y^NMVSN]
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XZSQP�YTVS�VRL�pUNSWLMT�NL^YST$�`UV�YP�VRL�cLN]�VNY^^LN�SX�UTNLPV�YT�NL[YWYLTV�[SUTVNYLP��bRL�WNLPLT[L�SX�
VLNNSNYPV�^NSUWP�YT� i]NYM$�VRL�YTPUYVM`YZYV]�MTO�VRL�YTMOLŒUM[]�SX�ZYcYT^� [STOYVYSTP�XSN�M�OY^TYXYLO�ZYXL$�
XLMN�MTO�WScLNV]�MNL�VRL�NSSV�[MUPL�SX�VRL� [UNNLTV�pUNSWLMT�PYVUMVYST�� qWWSPLO�VS� [STPLŒULT[LP�QYVR�
QRY[R�QL�MNL�XM\YZYMN$�QL�OS�TSV�eTSQ�VRL�PSZUVYST��pTOMT^LN\LTV�SX�ZYXL�YP�YVP�LZL\LTVMN]�NSSV�[MUPL��
qT�VRL�SVRLN�RMTO$�VRL�pUNSWLMT�lTYST�RMP�STZ]�M�P\MZZ�[STVNY`UVYST� VS�M�OYWZS\MVY[�PLVVZL\LTV�SX�VRL�
[STXZY[V$�LcLT�YX�YV�YP�MXXL[VLO�`]�VRL�OYNL[V�NLPUZV��pM[R�PVLW�ST�VRL�WMNV�SX�VRL�WLNPSTP�YTcSZcLO�YT�VRL�
[STXZY[V�[ST[LMZP�YVP�SQT�YTVLNLPVP�MP�QLZZ�� “MYTVMYTYT^�SX�VRL�YTXZULT[L�YT�VRL�NL^YST�MTO�^LSPVNMVL^Y[�
YTVLNLPV� UTOLN� VRL� YTXZULT[L� SX� LTLN^]� [ST[LNTP� YT� VRL� NL^YST� MNL� YT� M�NLZMVYSTPRYW� SX� MZZYLP� MTO�
†TSV!MZZYLP�rUPV�NY^RV�[ST[LMZLO�S`rL[VYcL�SX�L[STS\Y[�MTO�\YZYVMN]�WLNPSTP�YTcSZcLO�� bRL�cLN]�TMVUNL�
SX�VRL� [STXZY[V� YP� WNS`ZL\MVY[� MZPS� `L[MUPL� QL� [MT� TSV� VMZe� YT� VRYP� [STXZY[V� ZS[MZZ]$� `UV� ST� M� ^ZS`MZ�
†YTVLNTMVYSTMZ!�ZLcLZ��qT�STL�RMTO�VRLNL�YP�M�PVNU^^ZL$�ZYTeLO�VS�VRL�NLZY^YST�MTO�ST�VRL�SVRLN�RMTO�VRLNL�
YP� M�WSZYVY[MZ� PVNU^^ZL�� bRL�NMOY[MZ�MPWL[V�SX�VRL� [STXZY[V�RMP�cYNVUMZZ]�OLTYLO�VRL� XUTOM\LTVMZ� RU\MT�
NY^RVP� [STXLNNLO� VS� YTOYcYOUMZP� XZLLYT^� XNS\�VRL� [SUTVN]�� oUNNLTV� MZZYMT[LP� MNL� \SNL� SX�M� PRSNV� VLN\�
TMVUNL� MTO� MNL� TSV� NLMZYPVY[� YT� M� ZST^� VLN\�� pcLT�VRL� WSPYVYST� SX�NLXU^LLP� YP� YT� VRL� ZST^� VLN\P� cLN]�
[S\WZY[MVLO�� pM[R� TLQ� �6<<6d`>CDf� YP� [ST[LYcLO� MP� M� OMT^LN� YT� VLN\P� SX�VRL� OS\LPVY[� WSWUZMVYST��
bRYP� WLNPWL[VYcL� ^LTLNMVLP� TLQ� XSN\P� SX�WNLrUOY[L$� `UV� PVMNVYT^� XNS\� VRL� [UNNLTV� PYVUMVYST� YP� TSV�
[S\WZLVLZ]� UTXSUTOLO� †VLNNSNYPV� MVVM[eP!�� bRL� cLN]� LZL\LTV� SX�NLZY^YST� RMP� M�PU`PVMTVYMZ� ZLMO� YT� VRYP�
[STVLmV�� nNM`� iVMVLP� OLcSVLO� VS� VRLYN� NLZY^YST� NMOY[MZZ]� OL[ZYTL� VS� [RMT^L�� oSTcLNPYST� VS� MTSVRLN�
NLZY^YST�YP�WUTYPRM`ZL�`]�OLMVR�XSN�VRL\�� lTQYZZYT^TLPP�VS�M[[LWV�SVRLN�NLZY^YST�RMP�cLN]�PVNY[V�NUZLP�YT�
fPZM\Y[� [UZVUNL�� bRL� [NLMVYST�SX�VRLPL�NY^YO� OYcYOYT^� ZYTL� `LVQLLT�VRL� SXVLT�OS^\MVY[� `LZYLXP�VRMV�MNL�
[STPYOLNLO�VS�`L�SQTLNP�SX�VRL�VNUVR$�YP�TSV�VRL�ZMPV�QSNO�YT�VRL�QSNZO�RYPVSN]�MTO�\M]�NLPUZV�YT�ZMN^L�
^ZS`MZ�OYPNUWVYST�
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TL^MVYcL�PLTPL��qT�STL�RMTO�YV�YP�[MUPLO�`]�VRL�WNS`ZL\P�VRMV�\Y^NMVYST�`NYT^P$�ST�VRL�SVRLN�RMTO�YV�YP�
NLZMVLO�VS�VRL�QLZZ�XSUTOLO�XLMN�SX�\Y^NMVSN]�WNLPPUNL�� bS�UTOLNPVMTO�\Y^NMVYST�WNS[LPPLP�MZPS�\LMTP�
VS�UTOLNPVMTO�VRLYN�RYPVSNY[MZ�MPWL[VP�M[NSPP�VRLYN�ZYTL�SX�OLcLZSW\LTV�\MNeLO�`]�TSQMOM]P�VRNLMVP�

bRL�RU\MT�LmYPVLT[L�[MT�`L�[RMNM[VLNYaLO�XNS\�VRL�MPWL[V�SX�YVP�OLcLZSW\LTV$�PVMNVYT^�QYVR�VRL�
`YNVR�SX�MT�YTOYcYOUMZ�P�ZYXL�UTVYZ�RYP�OLMVR��—NS\�VRYP�WLNPWL[VYcL$�QL�[MT�PM]�VRMV�‚H<H�7>86BC7��YP�YT�
YVP� VY\L� YTVLNXM[L� MP� SZO� MP�f‚H<H� <6d`>C79/� bRL� LmYPVLT[L� MTO� RU\MT� ZYXL� YT� MZZ� YVP� [STOYVYSTP�
†L[STS\Y[$� [UZVUNMZ� MTO� PS[YMZ!� YP� XSN\LO� `]� M� NLPWSTPL� [MZZLO� �\Y^NMVYST�� QRY[R� YP� LPPLTVYMZZ]�
M�PY^TYXY[MTV� PS[YMZ� WNS[LPP�� tSQLcLN$� YV� YP� Y\WSNVMTV� VS� OYPVYT^UYPR� VRL� SVRLN� PYOL� SX�VRYP� WNS[LPP�
[STPYPVYT^�SX�VRL�XSN[LO�\Y^NMVYST�MTO�LP[MWLP�� fT�^LTLNMZ$�QL�YT[ZUOL�VRL�RYPVSN]�SX�\Y^NMVYST�YTVS�VRL�
^LTLNMZ�RYPVSN]� ^LTLNMVYT^�YVP�SQT�WMNV�� pM[R�RYPVSN]$�pUNSWLMT�MP�QLZZ$� YP�\MNeLO�`]�VRL� LZL\LTV�SX�
cSZMVYZYV]�MTO�WLNYSOYaMVYST$�QRY[R�MNL�XSN\LO�`]�[LNVMYT�RYPVSNY[MZ�LcLTVP��bRL�M[VUMZ�RYPVSNY[MZ�NLMZYV]�
YT�YVP�[S\WZLm�MTO�[STVNMPVYcL�ZLcLZ�YP�PVYZZ�M�RSV�VSWY[�TSV�STZ]�XSN�RYPVSNYMTP$�`UV�MZPS�XSN�VRLSNLVY[YMTP�
MTO�WNM[VYVYSTLNP�� ›UPV�ZYeL�XNS\�VY\L�Y\\L\SNYMZ�VRLNL�RMP�`LLT�M�\ScL\LTV�SX�WLSWZL$�VRL�[NSPPYT^�
SX�`SNOLNP� MTO� WUPRYT^� VRL� LTcLZSWL� RMP� `LLT�WLVLNYT^� SUV� XNS\�VY\L� Y\\L\SNYMZ�� pM[R� \Y^NMVYST�
XZSQ� NLPWL[VYcLZ]� LM[R� \Y^NMVSN]� `LRMcYSN� RMP� OYXXLNLTV� LZL\LTVP� SX� [STVYTUYV]� MTO� PVM^TMVYST$� YP�
\UVUMZ]�YTXZULT[LO�MV�[LNVMYT�PVM^LP�MTO�YP�\MNeLO�`]�M�[LNVMYT�OL^NLL�SX�M`PVNM[VYST�†sMOL$� ����$�W��
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fX�QL� QMTV� VS� UTOLNPVMTO� VRL� \Y^NMVYST� [SNNL[VZ]� QL� TLLO� VS� `NYT^� VRL� `MPY[� OLXYTYVYST� SX�
\Y^NMVYST$� QRY[R� YP� WNScYOLO� `]� VRL� ZLMOYT^� YTVLN�^ScLNT\LTVMZ� YTVLNTMVYSTMZ� SN^MTYaMVYST� fq“�
†fTVLNTMVYSTMZ�qN^MTYPMVYST�XSN�“Y^NMVYST!���\Y^NMVYST�YP�f>�<HIB<BCD�H e�>�8B`7HC�H`�d`H98�He8B`7HC7�
e`H<� HCB� dBHd`>8c6b>?� 9C6D� DH� >CHDcB`� >b`H77��>C� >G<6C67D`>D6IB� H`�8H?6D6b>?� aH9CG>`E� 6C� H`GB`� DH�
7BDD?B�GHjC�8B`<>CBCD?E�H`�DB<8H`>`6?E�>D�>�?Hb>D6HC�G6eeB`BCD�Dc>C�DcB�8?>bB�H e�H`6d6C�H e�DcB�8B`7HCf/�
†KYcYTPe]$� ����$�W�� �•!�bRYP�OLXYTYVYST�[MT�Y\WZ]�MZPS�M�WSPYVYcL�PY^T�SX�RLMZVR]�TMVYSTP�YT�VRL�QSNZO$�
[STVYTUYT^�VS�VRL�NYPL�SX�[YcYZYaMVYSTP�YT�VRL�[STVLmV�SX�WSWUZMVYST�^NSQVR�QRLT�[NSPPYT^�`SNOLNP�� fX�VRL�
WSWUZMVYST� QMP� ^NLMVZ]� NLOU[YT^$� YV�QMP� MVVNY`UVLO� VS� VRL� [STPYOLNM`ZL� [S\LOSQT� SX�VRL� TMVYST� MTO�
[YcYZYaMVYST�� kSQMOM]P� VRL� PYVUMVYST�YP� LTVYNLZ]� OYXXLNLTV�� bRL� QSNZO� YP� XM[YT^� TLQ� ^ZS`MZ� [RMZZLT^LP
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QRY[R� MNL� `LMNYT^� TLQ� PL[UNYV]� NYPeP� XSN� VRL� WNLPLNcMVYST� SX� M� OL[LTV� ZYXL�� bRL� VRLPYP� MNL� MZPS�
L\LN^YT^$� PVMVYT^�VRMV� �s9`H8B� aBd6C7� DH� G6B� H ee� OUL�VS� PVM^TMVYST�YT�VRL� NLWNSOU[VYST�YT�pUNSWLMT�
TMVYSTP$� OLPWYVL� VRL� XM[V� VRMV�VRL� WSWUZMVYST� SX�VRL� QSNZO� OSU`ZLO� YT� VRL� ZMPV� XSNV]� ]LMNP�� nZZ� VRLPL�
NLMPSTP� \M]�M[V�YT�VRL� PU`[STP[YSUP�SX�WLSWZL�MP�VRL�VNY^^LNP�SX�TLQ�LNM�SX�WMTY[�MTO�XSNL`SOYT^�SX�
TScLZV]�MTO�SVRLNTLPP�†sU[RMTMT$� ���w$�W�� zz�zw!�� fX�QL�MPPU\L�VRMV�VRL�ŒUMTVYV]�YP�MV�YVP�`MPL�ZYTeLO�
VS� VRL� [ST[LWV� SX�`SNOLNP� MTO� ZMPV� `UV� TSV� ZLMPV� VS� VRL� NMVLP$� QL� [SUZO� QNST^Z]� MXXYN\� VRMV� MZZ� VRL�
YTVLNRU\MT� MTO� WLNPSTMZ� NLZMVYSTP� [ZMUPLO� `]� [UZVUNMZ� MTO�LPWL[YMZZ]� \SNMZ� MPWL[V�MNL� `MPLO� ST�VRMV�
ŒUMTVYV]�� f\WSNVMT[L� PRSUZO�`L� ^YcLT�WNY\MNYZ]�VS�VRL�NLZMVYSTP�`LVQLLT�cMZULP�YT�VRL�P]PVL\�MTO�VRL�
[S\\UTYV]�� fX�VRLNL� YP� M� [RMT^L� QYVRYT� VRL� XNM\L� SX�VRL� cMZUL� P]PVL\� SX�M�WLNPST$� YV� MXXL[VP� VRL�
`SUTOMNYLP� SX�VSZLNMT[L� MTO� YTVSZLNMT[L� SX�WLSWZL� VS� PS\LVRYT^� SN� PS\LSTL� LZPL�� oRMT^L� S[[UNP� YT�
MVVYVUOLP$� SWYTYSTP$� M[VYSTP� MTO� `LRMcYSN�� gLZMVYSTP� LmWNLPPYT^� VSZLNMT[L� MTO� MZPS� YTVSZLNMT[L� SX�M�
RU\MT� VS� MTSVRLN� RU\MT� `LYT^� [MT� `L� NLMO� STZ]� UTOLN� [LNVMYT� XSN\MZ� cMZULP�� “SPV� SXVLT� VRL�
`SUTOMNYLP� SX� VSZLNMT[L� MNL� OLVLN\YTLO� `]� VRL� M[VUMZ� [STVLTV� SX� VRL� cMZUL�� bRL� PU`rL[VYcYV]� MTO�
XZLmY`YZYV]�MNL�V]WY[MZ�XLMVUNLP�SX�VRL�cMZUL�ZY\YVP�QRY[R�MNL�OLNYcLO�XNS\�VRL�S`rL[VYcL�WSPPY`YZYVYLP�MTO�
VRL� ZS^Y[� SX�OL\MN[MVYST�� jNSRY`YVYST�SX�NM[YP\�YP� `MPLO�ST�NLPWL[VYT^�VRL� XUTOM\LTVMZ�RU\MT�NY^RVP�
MTO�XNLLOS\P�MTO�YV�YP�WNLPLTV�OLPWYVL�VRL�LTXSN[L\LTV�SX�UTYcLNPMZYP\�MTO�ZY`LNV]�SX�PWLL[R�†iLYZLN$�
iLYZLNScM$� �}}•$�W�� �€�~�!�� pcLT�f6e�>??�<>C@6CG�j>7�9C>C6<H97&� >CG�HC?E�HCB�8B`7HC�c>G�>�G6eeB`BCD�
H86C6HC&� <>C@6CG�jH9?G�CHD�c>IB�>�`6dcD�DH�76?BCbB� c6<&� >7�jB??�>7�DcB�8`H8HCBCD�H e�Dc67� I6Bj� jH9?G�
CHD�c>IB�Dc>D�`6dcD&� 6e�cB�c>IB�c>G�DcB�CBbB77>`E�8HjB`f/� †“YZZ$� �}}�$�W�� ��!�“YZZ�`LMNP�QYVTLPP�VS�VRL�
XM[V� VRMV� VRLNL� \UPV� `L� M� \MN^YT� SX�VSZLNMT[L$� TSV� STZ]� YT� NLZMVYST� VS� SVRLN� cYLQP$� `UV� VRMV� QRLT�
VSZLNMT[L�YP�NLXZL[VLO�YT�NLPWL[VYT^�SX�MVVYVUOLP$�YV�YP�MZPS�NLXZL[VLO�YT�VRL�PVM^L�SX�M�\MT�MTO�NLPWL[VYT^�
SX�RYP�RU\MT�OY^TYV]�`MPLO�ST�RYP�TMVUNL�

bS� `L� MQMNL� SX�VRL� PLNYLP� SX�WMNMOSmLP� ^LTLNMVYT^� M�R]WLN�[STPU\LNYPV� [RMNM[VLN�SX�VRYP�M^L$�
LcLT�OLPWYVL�SQT�RU\MTYPVY[� [S\\YV\LTV$� YP�TSV�YTOY[MVYT^�VRL�^LTLNMZ�RMWWYTLPP�SX�\MTeYTO�� “MPP�
NLŒUYNL\LTVP� SX� YTOYcYOUMZP� YTXZULT[L� VRL� cUZTLNM`YZYV]� SX� RU\MT� LmYPVLT[L� QRY[R� OLWLTOP� ST�
[STcLTYLT[L� MTO� XNLLOS\� SXXLNLO� `]� \SOLNTYV]�� bRL� WNLPLT[L� MP� MT� YTVNYTPY[� WMNV� SX� OL\S[NM[]�
OYPNUWVLO� LmYPVYT^�WMNMOY^\�SX�PS[YMZ� MTO� [UZVUNMZ� OL[M]� †šYWScLVPe]$� ���z$� W�� €��z!�� nP� [ZMY\LO� `]�
n��qTUXNMe�WNLPLT[L�SX�L[STS\Y[�[][ZLP�[MTTSV�`L�MT�MOLŒUMVL�MPPUNMT[L�XSN�PVM`ZL�L[STS\Y[�^NSQVR��
fT� VRL� [STVLmV� SX�VRL� XM[VP� \LTVYSTLO$� VRL� Y\WSNVMT[L� PRSUZO� `L� WUV� WMNVY[UZMNZ]� ST� VRL� MTMZ]PYP� SX�
cMNYSUP� WNS`ZL\P� SX�VRL� \MrSNYV]� PS[YLV]� MZPS� OUL� VS� VRL� [STVLmV� SX�SUN� XSNQMNO� `]� VRL� VSWY[� SX�
\Y^NMVYST�� bRL� `L^YTTYT^P� SX�PSZUVYSTP�VS� VRL� ^YcLT�WNS`ZL\P� QLNL� NLZMVLO�VS� VRL� LmM[V�WZM[YT^� †VRL�
[RSY[L�`LVQLLT�OYPWLNPYST�MTO�[ST[LTVNMVYST!�SX�VRL�TLQ�Y\\Y^NMVYST�� iU`PLŒULTV�PVLWP�[MNN]�M`SUV�M�
TU\`LN�SX�TLQ�WRLTS\LTM���LmWMTOYT^� [ZSPLTLPP$�TL^MVYcLP�SX�^NSUWP�� PL^NL^MVYST�MTO�WNS`ZL\P�SX�
YPSZMVYSTYP\� †qTUXNMe$� ����$� W�� z�~�z�•!�� fT� VRL� QSNOP� SX� K�� KS`YM¢� QRS� OLNYcLP� RYP� YTYVYMZ�
WNSWSPYVYSTP�XNS\�M�WRYZSPSWRLN�SX�nUPVNYMT�SNY^YT$�VRL�WRLTS\LTST�SX�SWLT�PS[YLV]� YP�`MPLO�TSV�ST�
VRL� VNMOYVYSTMZ� UTOLNPVMTOYT^� SX�VRL� WSZYVY[MZ� P]PVL\$� `UV� YV� PRSUZO� NLWNLPLTV�VRL� SWYTYSTP� WNS\SVYT^�
[SLmYPVLT[L� SX� YTOYcYOUMZP�� bRL� YOLM� `LRYTO� VRL� [SLmYPVLT[L� YP� M� XSUTOMVYST� SX� SWLTYT^� VRL�
NLPWSTPY`YZYV]� SX�LM[R� YTOYcYOUMZ� YT� PS[YLV]�� bRYP�NLPWSTPY`YZYV]� PRSUZO� [STVNY`UVL� YT�XSN\YT^� PS[YLV]�
VRMV�M[[LWVP�WZUNMZYP\��bRL�SVRLN�PYOL�SX�VRL�YPPUL�SX�XSN\YT^�MT�SWLT�PS[YLV]�YP�VRL�TLLO�VS�aSS\�MZPS�
M�PLZL[VYcL�[NYVY[YP\$�`L[MUPL�STZ]�VRNSU^R�VRMV�YV�YP�WSPPY`ZL�VS�OYP[ScLN�VRL�MWWNSWNYMVL�eTSQZLO^L�VS�
PSZcL� M[UVL� WNS`ZL\P�SX�VSOM]� †KS`YM¢$� ����$� W�� �~~��~•!�� bRL�WMNMOSm� YP� VRMV�M�WLNPST�YT�SNOLN�VS�
M[RYLcL�M�[LNVMYT�PVM^L�SX�XNLLOS\�MTO�VRL�NY^RVP�XSN�PS[YLV]$�RMP�XSN^SVVLT�VRMV�LcLN]�VRLSNLVY[MZ�ZLcLZ�
RMP� M�YVP�WNM[VY[MZ� ZLcLZ$� YT�QRY[R�VRL� [STXZY[VYT^� TLLOP� SX�OYXXLNLTV� ^NSUWP� †PS[YMZ$� NLZY^YSUP$� LVRTY[!�
WMUWLNYaL� NMVRLN�OL\S[NMVY[� PS[YLVYLP�� bRLNL� YP� MT� MWWNSWNYMVL� ŒULPVYST� `LYT^� MPeLO� `]� n�� qTUXNMe$�
QRLVRLN�VRLNL� YP� ��DcB� `6dcD�H e�>�<B<aB`�H e�>�eH`B6dC�bH9CD`E�DH�b`6D6b6FB�7Hb6>?�bHCG6D6HC7&� D`>G6D6HC7�
>CG�?Bd>?�e`><BjH`@�H e�DcB� 7D>DB� bHCbB`CBG�HC?E� aBb>97B� 6D� 67� CHD� 6C� >C� >a7H?9DB� c>`<HCE� j6Dc� DcB�
aB?6Be7&� D`>G6D6HC7&� c>a6D7� >CG� BG9b>D6HC&� BDcC6b6DE� H`� `B?6d6HC� H e�DcB� 8B`7HCˆ� y7� 6D� bH``BbD� 6e�DcB�
e`BBGH<7�H e�DcB�7D>DB�>`B�GB<>CGBG�aE�7H<BHCB�jcH�c6<7B?e�>bD7�6C�bHCD`>G6bD6HC�j6Dc�DcB�?Bd67?>D6HC�
H e�DcB�bH9CD`E�aE�6??Bd>??E�b`H776Cd�DcB�7D>DB�aH`GB`73�•�†qTUXNMe$�����$�W��z�€!

bRL� PYVUMVYST� YT� pUNSWL� VSOM]� \MNeLO� `]� `S\`YT^P$� M� PVMVL� SX� WMTY[� M\ST^� VRL� [YcYZYMT�
WSWUZMVYST$�VRL�XLMN�SX�XNLL� \ScL\LTV�RMNOZ]� [SNNLPWSTOP�VS�VRL�`MPY[� YOLM�SX�VRL�—LOLNMZ� oRMT[LZZSN
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SX�_LN\MT]�nT^LZM�“LNeLZ$� QRS�YP� [MZZYT^�ST�pUNSWL�VS�PRSQ�VRMV�YV�YP�`MPLO�ST�M�P]PVL\� SX�cMZULP�
MTO�PSZYOMNYV]��nZVRSU^R�QL� [MT�TSV�XYTO�M�PUYVM`ZL�MZVLNTMVYcLP�SX�PSZUVYST$� QL�RMcL�VS�XYTO�[S\\ST�
M[VYSTP�YT�VRL�XYLZOP�PU[R�MP� [STVNSZYT^�VRL�XZSQ�SX�YT[S\YT^�\Y^NMTVP$�WNSVL[VYST�SX�TMVYSTMZ�`SNOLNP�
MTO�LTPUNYT^�SX�MOLŒUMVL�RSUPYT^�†PYT[L�YV�YP�TSV�WSPPY`ZL�XSN�VSOM]�P�OL\S[NMVY[�pUNSWL�VS�`L[S\L�M�
WZM[L� QRLNL� WLSWZL� RMcL� VS� PZLLW� YT� VRL� [SZO� QLMVRLN� SUVPYOL� ST� VRL� ^NSUTO!�� “SNL� VRMT� LcLN� YV� YP�
TL[LPPMN]�VS�WSYTV�SUV�VRMV�pUNSWL�RMP�`LLT�`UYZV�ST�\UVUMZ�[SSWLNMVYST�YT�LcLN]�XYLZO$�TSV�ST�VRL�PVLWP�
ZLMOYT^� VS� VRL� OYNL[V� [STXZY[VP� QYVRYT� YV� †“LNeLZ"� n\Y^NM[Y£P� cMZPM^� pUNSWM� L^]Ye� ZL^TM^]S``�
WN£`MVLVLZL$�����!�

bRL�NL[LYcYT^�PVMVL�UTOLN�VRL�YTXZULT[L�SX�TLQ�\Y^NMTVP�YP�PY^TYXY[MTVZ]�MXXL[VLO�`]�VRL�[RMT^L�
YT� YVP� [UZVUNL$� PS[YMZ� MTO� WU`ZY[� PVM`YZYV]�� “MPP� \Y^NMVYST� RMP� VRL� WNY\MN]� LXXL[V� SX�LmVLTOYT^� VRL�
YTPVYVUVYSTP�XSN�VRL�NL^YPVNMVYST�SX�\Y^NMTVP�MTO�Y\WSNVMT[L�YP�WZM[LO�ST�VRL�XYLZO�SX�VRLYN�LOU[MVYST�XSN�
`LVVLN� YTVL^NMVYST� VS� VRL� PS[YLV]�� bRYP� WLNPWL[VYcL� ZLMOP� VS� VRL� LTNY[R\LTV� SX�OYcLNPYV]� †[UZVUNMZ� MTO�
PS[YMZ!�� bRL� XMN� PYOL� SX� VRYP� LTNY[R\LTV� YP� [S\WZLVLO� `]� PS[YMZ� [STXZY[VP� †NM[YP\$� mLTSWRS`YM$�
YTVSZLNMT[L�MTO�PL^NL^MVYST!��bRL�MWWSYTV\LTV�SX�VRLPL�WSVLTVYMZ�[STXZY[VP�`NYT^P�QYVR�YV�TLQ�VRNLMVP�SX�
M�\MrSN�[RMNM[VLN�PU[R�MP�YT[NLMPL�YT�TMVYSTMZYPV�WNSVLPVP$�OL\STPVNMVYSTP�MTO�WMNVYLP�� fT�WSZYVY[MZ�VLN\P�
VRYP�PYVUMVYST�`NYT^P�STZ]�M�XM[VSN�SX�YTPVM`YZYV]�YT�UN`MTYP\�†OLcMPVMVYST�SX�VRL�LTcYNST\LTV$�OM\M^YT^�
SX�NLPYOLTVYMZ� MNLMP� XSN�\Y^NMTVP!$� `UV�MZPS� YT�VRL� PLVVZL\LTV�cYLQ$� QRLNL$� RSQLcLN$� YV� [MT� `NYT^� YT�M�
[S\WMNYPST� M� WSPYVYcL� LXXL[V� � � OLTPYV]� †KYcYTPe]$� ����$� W�� �~!�� bRL� ZMPV� OL[MOL� YT� VRL� pUNSWLMT�
[STVLmV� YP� VRL� NYPL� YT� VLN\P� SX�YZZL^MZ� \Y^NMVYST�� fV� YP� OLPYNM`ZL� VS� PVNLPP� VRYP� WRLTS\LTST� `MPLO� ST�
L[STS\Y[$�WSZYVY[MZ�PLNYSUPTLPP��bRLYN�Y\WSNVMT[L�YP�MZPS�`MPLO�ST�VRL�M\SUTV�SX�TL^MVYcL�WRLTS\LTM�
NLZMVLO�VS� YZZL^MZ�LTVNYLP�M[NSPP�TMVYSTMZ� `SNOLNP�� nP�SVRLN�TL^MVYcL� YPPULP� QL� [SUZO� YT[ZUOL� RLNL�MZPS�
UTOL[ZMNLO� QSNe� QRY[R� YP� NLZMVLO� VS� VRL� TLQ� WRLTS\LTST� SX�VNMXXY[eYT^� QYVR� RU\MT� MTO� RU\MT�
SN^MTP��qVRLN�XSN\P�PU[R�MP�[NY\YTMZYV]�MTO�LTZMN^YT^�VLNNSNYP\�YT�VRL�QSNZO�[MT�`L�ŒUMTVYXYLO�STZ]�`]�
YTOYNL[V� \LVRSOP� MTO� [RMNM[VLNYPVY[P�� fVP� [ZMNYV]� MTO� WUTYPR\LTV� YP� cLN]� OYXXY[UZV� MTO� [S\WZY[MVLO��
šU[NMVYcLTLPP�QRY[R�YP�OS\YTMVLO�YT�VRYP�VNMOL�RMP�M�cLN]�WSQLNXUZ� YT[LTVYcL�XSN�VRL� [STVYTUMVYST�SX�
VRLPL� M[VYcYVYLP� OLPWYVL� PLcLNL� WLTMZVYLP� UWST� VRLYN� OYP[ScLN]�� pUNSWL� RMP� MZQM]P� `LLT� MTO� YP� TSQ�
M\ST^�VRL�MNLMP�QRLNL�Y\\Y^NMVYST�YP�\SPV�YTVLTPL�†KYcYTPe]$�����$�W��z}�w�!��n��qTUXNMe�RY^RZY^RVP�
STL� SX�VRL� WNY\MN]� WNL[STOYVYSTP� XSN�VNY^^LNYT^� M�QMcL� SX�\Y^NMVYST� MTO�YV�QSUZO� `L� M�OYXXLNLT[L� YT�
PMZMN]�[STOYVYSTP�� fX�QL�VMeL�YTVS�[STPYOLNMVYST�VRL�RYPVSNY[MZ�PL[VYST�SX�\Y^NMVYST�YT�pUNSWL$�QL�[S\L�
VS� VRL� NLMZYaMVYST� VRMV� pUNSWL� RMP� TSV� TSV� MZQM]P� `LLT� M�WZM[L� QRY[R� `SMPVLO� `]� VRL� YTXZUm� SX�TLQ�
Y\\Y^NMTVP$� `UV� ST� VRL� [STVNMN]� M� PYVUMVYST� WNLcMYZLO� YT� QRY[R� VRLNL� QMP� M� OYPWZM[L\LTV��fs9`H8B�
e>bBG�DcB� a6ddB7D�<6d`>DH`E�e?Hj�>eDB`� AH`?G� A>`�yy&� jcBC� ƒ|�~}�<6??6HC� H e�8BH8?B�dHD�6CDH� <HD6HC/�
.6d`>D6HC� >bbB?B`>DBG�6C� z{{}� jcBC� z|}� <6??6HC�8BH8?B� jH`?Gj6GB� B<6d`>DBG/� u`H9CG�ƒ}}}� 6D� j>7�
z{}�<6??6HC�>CG�6D�67�B7D6<>DBG�Dc>D�6C�ƒ}ƒ}�6D�j6??�aB�ƒ|}�<6??6HC�8BH8?Bf/�†qTUXNMe$�����!

fX�QL� VMZe� SX�\Y^NMVYST$� QL� [MT� \LTVYST� YT� VRYP� [STVLmV� YVP� TLQ� ZM`LZ� MP�fDcB� Dc6`G� j>IB� H e�
d?Ha>?6F>D6HCf/� bRL� XYNPV� QMcL� SX� ^ZS`MZYaMVYST� YP� [RMNM[VLNYaLO� `]� VNMOL� NLZMVYSTP� MP� QLZZ� MP� VRL�
\ScL\LTV�SX�^SSOP�� qT�VRL� [STVNMN]$�VRL�PL[STO�QMcL�RMP�MZNLMO]�YTcSZcLO�VRL� \ScL\LTV�SX�XUTOP��
“ScL\LTV�SX�^SSOP�MTO�XYTMT[L�RMP�YVP�SNY^YTP�YT�VRL�ZMPV�[LTVUN]��bRL�XSN\MVYST�SX�VRL�dSNZO�sMTe$�
VRL� fTVLNTMVYSTMZ� “STLVMN]� —UTO� MTO� SVRLN� YTPVYVUVYSTP� QMP� V]WY[MZ� WNS[LPP� SX�M[[LWVMT[L� SX�^ZS`MZ�
PVMTOMNOP� YT� NL^MNO� VS� VRL� \ScL\LTV� SX�\STL]� MTO� ^SSOP�� tSQLcLN$� VRL� WNS[LPP� SX�\Y^NMVYST� RMP�
MTSVRLN�VNLTO�� “Y^NMVYST�YP� XNS\�STL�WSYTV�SX�cYLQ�VRL� \SPV�WLNPSTMZ� XSN\�SX�\ScL\LTV$� ]LV�ST�VRL�
SVRLN�RMTO�YP�\Y^NMVYST�VRL�ZLMPV�[STVNSZZLO�MTO�YTXZULT[LO�ST�YVP�[SUNPL��bRLPL�[RMNM[VLNYPVY[P�\MeL�YV�
M�OMT^LN$�M�VRNLMV��pM[R�[SUTVN]�OLcLZSWP�YVP�SQT�NUZLP�MTO�VMeLP�YVP�SQT�M[VYSTP�YT�NL[LYcYT^�\Y^NMTVP��
bRL�[SUTVNYLP�OL[YOL�ST�VRL�`MPYP�SX�YVP�M[[LWVMT[L�[NYVLNYM�MTO�VRL�VY\LXNM\L�NL^MNOYT^�Y\\Y^NMTVP�

bRLNL�NL\MYTP�MT�Y\WSNVMTV�ZLPPST$�VRMV�VRL� \SPV�SX�VRL�PVMVLP�QLNL�YT�VRL�WMPV�PVYZZ�\MNeLO�`]�
RY^R�L\Y^NMVYST�NMVRLN�VRMT�Y\\Y^NMVYST�� “MT]�WLSWZL�YT�SNOLN�VS� [RMT^L�VRLYN�ZYcLP� RMcL� [RSPLT�VS�
ZLMcL�VRL�[SUTVN]�QRLNL�VRL]�QLNL�`SNT�MTO�ZYcLO$�`UV�YT�QRY[R�VRLNL�QLNL�TSV�PUYVM`ZL�MTO�MWWNSWNYMVL�
[STOYVYSTP�XSN�M�XUZZXYZZLO�ZYXL�� bRL� [NYPYP�YVPLZX�WNSOU[LP�WNLrUOY[L$�WMNVY[UZMNZ]�QRLT�WLSWZL�ZSPL�VRLYN�
PLTPL� SX� PL[UNYV]$� QRLT� VRLYN� ZYcLP� MNL� MXXL[VLO� `]� cYSZLTV� [STXZY[VP$� RUT^LN$� WScLNV]� MTO� XLMN�
†dSZVL\MN$� ����$�W�� ��}���z!�� pUNSWL�[STVYTULP�VS�`LMN�VRL�LWYVRLV�fH8BCf� `L[MUPL�SX�pUNSWLMT�ZMQ$�
QRY[R�YP�PUWLNYSN�YT�VRL�\MVVLNP�SX�VSZLNMT[L$�`UV�MZPS�XSN�YVP�LZL\LTV�SX�UTYcLNPMZYV]�VRMV�OSLP�TSV�OLT]
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VRL�MNNYcMZ�SX�M�PY^TYXY[MTV�TU\`LN�SX�Y\\Y^NMTVP��pUNSWL�MP�M�XSNVNLPP�PRSUZO�ST�VRL�STL�RMTO�WNScYOL�
WNSVL[VYST� MTO� OS� TSV� WLN\YV� LTVN]� SX� UTQMTVLO� WLNPSTP� MTO� ST� VRL� SVRLN� RMTO� PRSUZO� WNScYOL�
WNSVL[VYST�VS�VRSPL�OLWLTOLTV�ST�YV��nP]ZU\�MWWLMZ�PVMNVP�MV�VRL�\S\LTV�QRLT�VRLNL�YP�TS�WSPPY`YZYV]�SX�
NL^UZMN� Y\\Y^NMVYST�� iVMeLRSZOLNP� RMcL� VRLYN� XMeL� [MNOP� MTO� ZYeL� VRYP� TL^MVL� VRL� `MPY[� WNYT[YWZLP� SX�
RU\MTYV]�� nP]ZU\� ZMQ� NMVRLN� XS[UPLP� WNY\MNYZ]� ST� PL[UNYV]� MTO� `SNOLN� WNSVL[VYST� XNS\� UTQMTVLO�
\Y^NMTVP�� jSZYVY[MZ� MN^U\LTVP� `UYZV� ST� LTPUNYT^� PMXLV]� XNS\� ^ZS`MZ� VRNLMVP� MNL� WMNV� SX�VRL� OLXLTPL�
\L[RMTYP\P�� fV�YP�M�ŒULPVYST�SX�RU\MTYV]�QRMV�MVVYVUOL�VS�[RSSPL�YT�NL[LYcYT^�MP]ZU\�PLLeLNP�XNS\�VRL�
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bRL�[STXZY[V�YT�i]NYM$�QRY[R�VRL�QLPVLNT�\LOYM�WNLPLTVP�MP�M�[YcYZ�QMN�`L^MT�YT�LMNZ]�VRL�������
oYVYaLTP� WNSVLPVLO� M^MYTPV�VRL� ^ScLNT\LTV� SX�jNLPYOLTV� sMPRMN�nZ�nPPMO� MTO� RL� NLPWSTOLO�VS� VRLPL�
WNSVLPVP� `]� [MT[LZYT^� VRL� PVMVL� SX� L\LN^LT[]� VRMV� NLY^TLO� YT� VRL� [SUTVN]�� tL� WNS\YPLO� NLXSN\P$�
MTTSUT[LO�WMNZYM\LTVMN]� LZL[VYSTP$�QRY[R�QLNL�QST�QYVR�M�ScLNcYLQ�SX�VRL�kMVYSTMZ�UTYV]�� dLPVLNT�
\LOYM�WNLPLTVLO�VRL�[STXZY[V�MP�M�PVNU^^ZL�SX�OYP^NUTVZLO�[YVYaLTP�†WNLPLTVLO�`]�—NLL� i]NYMT�nN\]$�VRL�
—in!$�QRY[R�PLLe�VS�VSWWZL�jNLPYOLTV�nPPMO���bRL�[UNNLTV�NL^Y\L�SX�nPPMO$�MV�YVP�`L^YTTYT^$�QMP�PLLT�
MP�WNS�OL\S[NM[]� MTO� YV�QMP�RY^RZ]� MTVY[YWMVLO�VRMV�VRLNL�QYZZ� `L� [RMT^LP� YT�VRL� PS[YMZ� MTO�WSZYVY[MZ�
MNLMP�VSQMNOP�M�\SNL�OL\S[NMVY[� i]NYM��bRLPL�[RMT^LP�QLNL�RMWWLTYT^�XSN�PS\L�VY\L�� tSQLcLN$�MXVLN�
PS\L� VY\L� VRLPL� RMWWLTYT^P� [M\L� VS� MT� LTO$� MTO� VRYP� PVMNVLO� MZZ� PSNVP� SX�UTOL\S[NMVY[� [RMT^LP��
iYVUMVYST� YT�VRL� [SUTVN]� `L^MT�VS� LP[MZMVL� MTO� [ZMPRLO� ^NMOUMZZ]� `L]STO�VRL� `SUTOP� SX�TSN\MZ� [YcYZ�
UTNLPV� MTO� ^NSPP� OLWZS]\LTV� SX� WSZY[L� XSN[LP�� bRL� ^ScLNT\LTV� SX� i]NYM� UPLO� cYSZLT[L� M^MYTPV�
OL\STPVNMVYSTP�MTO�MZPS�WSZY[L$�\YZYVMN]�MTO�WMNM\YZYVMN]�XSN[LP�WMNVY[YWMVLO�YT�VRYP�cYSZLTV�NLPYPVMT[L��
bRL� PYVUMVYST� LP[MZMVLO� VS� MT� SWLT� XY^RV�� KUNYT^� VRL� XY^RVYT^$� XY^RV� VM[VY[P� [RMT^LO� MP� QLZZ� MP� VRL�
M\SUTV�MTO�V]WL�SX�XY^RV�LŒUYW\LTV�UPLO��
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