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2-*/%-,%'**0,;4%$4&+1-&$%$"-)*/%(-1%<0%'%,0'$-(%1-%&#$$%$2"--*>%Z'(4%"0'*1"4%
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!
R"H"$(#$%'(%#&+-,1'(1%$4&+1-&%k%0$+02#'**4%5"0(%#1%-22),$%'*-(;%5#1"%'%$-,0%
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!
0-$"+(-2$#'-('.7(41'$,"-(/"H"$(',0%15-%"#;"*4%2-(1';#-)$%2-(/#1#-($%2')$0/%<4%
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1",-'1%'(/%30.0,E%'(/%-310(%$1-&'2"'2"0%'(/%"0'/'2"0>%e#1"%$2',*01%30.0,E%'%,'$"%
)$)'**4%'++0',$%5#1"#(%YF%1-%̂ [%"-),$>%?%2"#*/%5#1"%1"0$0%$4&+1-&$%$"-)*/%$00%
"#$Q"0,%/-21-,%3-,%/#';(-$#$%'(/%1,0'1&0(1E%'(/%$"-)*/%,0&'#(%-)1%-3%$2"--*%)(1#*%
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!
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L&77,"("'$(&./"1-&#.4(2'(%2')$0%;,0'1%/#$2-&3-,1%'(/%-310(%30.0,%<)1%',0%(-1%
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!
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!
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"'.0%<00(%,0.#$0/%1-%'*#;(%5#1"%1"0%2),,0(1%U02-&&0(/'1#-($%-3%1"0%?/.#$-,4%
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;)',/#'(E%-(%o!"0%U0*#;#-)$%X<M021#-($%1-%U0:)#,0/%N&&)(#O'1#-($%_-,&%
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81)/0(1$%&)$1%"'.0%1"0%)+/'10/%#&&)(#O'1#-($%)(*0$$%1"04%"'.0%'(%
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,0:)#,0&0(1$%3-,%$2"--*%'110(/'(20%#(%R0-,;#'E%.#$#1%/+">;0-,;#'>;-.>%
!
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!
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!
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(-1%'**-5%1"0&%1-%'110(/%$2"--*%3-,%'%*#&#10/%+0,#-/%-3%1#&0>%
%
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%
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,0'$-($%&)$1%<0%20,1#3#0/%<4%1"0%*#20($0/%+"4$#2#'(>%%
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10

!"##$%&'()*+,&-./((0%&
1("#2&3(0$.,&4"*)"0&
-+)25*+&15/"6$(#&'(25& 75%.#$8+(#&'(259&:'7;&

!

!
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/35!)3!%+&))*!(0)('0#,F!<+&))*!(0)('0#,!%&/**!$3+*25'!(2D*$+!%+&))*!D2%'%!/35!
%#)(%!-)0!(2D*$+!%+&))*!D2%'%!/%!5'%$73/#'5!D,!#&'!4)/05!)-!652+/#$)3F!G&$%!()*$+,!
9/,!/((*,!#)!)--8+/9(2%!D'&/:$)0!/%!%('+$-$'5!$3!<'+#$)3!1"!H3'!%#25'3#!+)5'!
;&$+&!$%!/7'!/((0)(0$/#'!/35!$3+*25'%!/**!)--'3%'%!$3!#&'!./00$%!1)23#,!<#25'3#!
4'&/:$)0!1)5'!%&/**!D'!5':'*)('5!-)0!2%'!$3!/**!'*'9'3#/0,!%+&))*%I!/3)#&'0!%&/**!
D'!5':'*)('5!-)0!2%'!$3!9$55*'!%+&))*%E!;$#&!/!#&$05!-)0!#&'!&$7&!%+&))*%F!6/+&!
+)5'!)-!+)352+#!%&/**!$3+*25'!#&'!-)**);$37J!

!
>F! <#/35/05%!-)0!%#25'3#!D'&/:$)0!5'%$73'5!#)!+0'/#'!#&'!'K('+#/#$)3!#&/#!%#25'3#%!
;$**!D'&/:'!#&'9%'*:'%!$3!%2+&!/!;/,!%)!/%!#)!-/+$*$#/#'!/!*'/03$37!'3:$0)39'3#!-)0!
#&'9%'*:'%!/35!)#&'0!%#25'3#%F!G&'!%#/35/05%!%&)2*5!D'!5'%$73'5!/*%)!#)!'3+)20/7'!
%#25'3#%!#)!0'%('+#!'/+&!)#&'0!/35!%+&))*!5$%#0$+#!'9(*),''%E!#)!9)#$:/#'!%#25'3#%!
#)!)D',!%#25'3#!D'&/:$)0!()*$+$'%!/5)(#'5!D,!#&'!4)/05!/35!#)!)D',!%#25'3#!D'&/:$)0!
02*'%!'%#/D*$%&'5!/#!'/+&!%+&))*!;$#&$3!#&$%!%+&))*! 5$%#0$+#I!

!
LF! M0)70'%%$:'!5$%+$(*$3'!(0)+'%%'%!5'%$73'5!#)!+0'/#'!#&'!'K('+#/#$)3!#&/#!#&'!
5'70''!)-!5$%+$(*$3'!$9()%'5!D,!'/+&!%+&))*!;$**!D'!(0)()0#$)3!#)!#&'!%':'0$#,!)-!
#&'!D'&/:$)0!)-!/!(/0#$+2*/0!%#25'3#E!#&'!(0':$)2%!5$%+$(*$3'!&$%#)0,!)-!#&'!%#25'3#!
/35!)#&'0!0'*':/3#!-/+#%E!;&$*'!'3%20$37!#&/#!'/+&!%#25'3#!0'+'$:'%!#&'!52'!(0)+'%%!
9/35/#'5!D,!-'5'0/*!/35!%#/#'!*/;I!

!
NF! M/0'3#/*!$3:)*:'9'3#!(0)+'%%'%!5'%$73'5!#)!'3/D*'!(/0'3#%E!72/05$/3%E!#'/+&'0%!
/35!%+&))*!/59$3$%#0/#)0%!#)!;)0O!#)7'#&'0!#)!$9(0):'!/35!'3&/3+'!%#25'3#!D'&/:$)0!
/35!/+/5'9$+!('0-)09/3+'F!G&'!(0)+'%%!%&)2*5!'3/D*'!(/0'3#%E!72/05$/3%!/35!
%+&))*!'9(*),''%!#)!+)9923$+/#'!-0''*,!#&'$0!+)3+'03%!/D)2#!%#25'3#!D'&/:$)0%!
#&/#!5'#0/+#!-0)9!#&'!*'/03$37!'3:$0)39'3#F!

#$%!&'()$*+!
!

6/+&!%#25'3#!+)5'!)-!+)352+#!%&/**!$3+*25'!#&'!-)**);$37!%('+$-$+!(0):$%$)3%!
(0'%+0$D$37!/35!7):'03$37!%#25'3#!+)352+#!/35!%/-'#,!02*'%!)3!/**!%+&))*!D2%'%J!

!
<#25'3#%!%&/**!D'!(0)&$D$#'5!-0)9!/+#%!)-!(&,%$+/*!:$)*'3+'!/%!5'-$3'5!D,!1)5'!

<'+#$)3! L@8L8PC>F?E! D2**,$37! /%!5'-$3'5! D,! %2D%'+#$)3! Q/R!)-!1)5'!<'+#$)3!
L@8L8PC>FAE!(&,%$+/*!/%%/2*#!)0!D/##'0,!)-!)#&'0!('0%)3%!)3!#&'!%+&))*!D2%E!:'0D/*!
/%%/2*#!)-!)#&'0!('0%)3%!)3!#&'!%+&))*!D2%E!5$%0'%('+#-2*!+)352+#!#);/05!#&'!%+&))*!
D2%!50$:'0!)0!)#&'0!('0%)3%!)3!#&'!%+&))*!D2%E!/35!)#&'0!2302*,!D'&/:$)0I!

!
<#25'3#%!%&/**!D'!(0)&$D$#'5!-0)9!2%$37!/3,!'*'+#0)3$+!5':$+'%!520$37!#&'!

)('0/#$)3!)-!/!%+&))*!D2%E!$3+*25$37!D2#!3)#!*$9$#'5!#)!+'**!(&)3'%I!(/7'0%I!/25$D*'!
0/5$)%E!#/('!)0!+)9(/+#!5$%+!(*/,'0%!;$#&)2#!&'/5(&)3'%I!)0!/3,!)#&'0!'*'+#0)3$+!
5':$+'I!/35!

!
<#25'3#%!%&/**!D'!(0)&$D$#'5!-0)9!2%$37!9$00)0%E!*/%'0%E!-*/%&!+/9'0/%E!)0!/3,!

)#&'0!*$7&#%!)0!0'-*'+#$:'!5':$%'%!$3!/!9/33'0!#&/#!9$7&#!$3#'0-'0'!;$#&!#&'!%+&))*!
D2%!50$:'0S%!)('0/#$)3!)-!#&'!%+&))*!D2%F!



11

!"##$%&'()*+,&-./((0%&
1("#2&3(0$.,&4"*)"0&
-+)25*+&15/"6$(#&'(25& 75%.#$8+(#&'(259&:'7;&

!

!

"-!/!%#25'3#!$%!-)235!#)!&/:'!'37/7'5!$3!(&,%$+/*!/+#%!)-!:$)*'3+'!/%!5'-$3'5!D,!
1)5'!<'+#$)3!L@8L8PC>F?E!#&'!%#25'3#!%&/**!D'!%2DT'+#!#)!#&'!('3/*#$'%!%'#!-)0#&!$3!
#&/#!1)5'!%'+#$)3F!

!
U!9''#$37!)-!#&'!(/0'3#!)0!72/05$/3!)-!#&'!%#25'3#!/35!/((0)(0$/#'!%+&))*!5$%#0$+#!
)--$+$/*%!92%#!D'!&'*5!#)!-)09!/!%+&))*!D2%!D'&/:$)0!+)3#0/+#!;&'3':'0J!

U!%#25'3#!$%!-)235!#)!&/:'!'37/7'5!$3!D2**,$37I!)0!
!

U!%#25'3#!$%!-)235!#)!&/:'!'37/7'5!$3!(&,%$+/*!/%%/2*#!)0!D/##'0,!)-!/3)#&'0!('0%)3!
)3!#&'!%+&))*!D2%F!

!
G&'!%+&))*!D2%!D'&/:$)0!+)3#0/+#! %&/**!(0):$5'! -)0!/7'8/((0)(0$/#'!5$%+$(*$3'E!
('3/*#$'%E! /35! 0'%#0$+#$)3%! -)0! %#25'3#!9$%+)352+#! )3! #&'! D2%F! M0):$%$)3%!9/,!
$3+*25'E!D2#!/0'!3)#!*$9$#'5!#)E!/%%$73'5!%'/#$37E!)37)$37!(/0'3#/*!$3:)*:'9'3#E!
/35!%2%('3%$)3!-0)9!0$5$37!#&'!D2%F!

!
G&'%'!(0):$%$)3%!0'7/05$37!2%'!)-!/!D2%!D'&/:$)0!+)3#0/+#!/0'!3)#!#)!D'!+)3%#02'5!
#)!*$9$#!#&'!$3%#/3+'%!;&'3!)#&'0!+)5'!)-!+)352+#!:$)*/#$)3%!9/,!0'V2$0'!2%'!)-!/!
%#25'3#!D2%!D'&/:$)0!+)3#0/+#F!

!
G&'!+)3%'V2'3+'%!-)0!(&,%$+/*!:$)*'3+'!/7/$3%#!/!#'/+&'0E!%+&))*!D2%!50$:'0E!)0!
)#&'0!%+&))*!('0%)33'*!9/,!$3+*25'!'K(2*%$)3!-)0!#&'!0'9/$35'0!)-!#&'!%#25'3#S%!
'*$7$D$*$#,!#)!/##'35!(2D*$+!%+&))*%F!

!
M/0'3#%!%&/**!D'!$3:)*:'5!$3!5':'*)($37!/35!2(5/#$37!%#25'3#!+)5'%!)-!+)352+#F!
6/+&!+)5'!%&/**!0'V2$0'!5$%+$(*$3/0,!/+#$)3!-)0!'/+&!$3-0/+#$)3!)-!#&'!+)5'F!U**!
%#25'3#!+)5'%!)-!+)352+#!%&/**!D'!%2D9$##'5!#)!#&'!4)/05!-)0!/((0):/*F!

!
G&'!%#25'3#!+)5'!)-!+)352+#!%&/**!D'!5$%#0$D2#'5!#)!'/+&!%#25'3#!/35!#&'!%#25'3#S%!
(/0'3#%!)0!72/05$/3%!-)**);$37!5':'*)(9'3#!/35!#&'0'/-#'0!520$37!#&'!-$0%#!;''O!
)-!%+&))*!/35!2()3!'30)**9'3#!)-!'/+&!3';!%#25'3#F!G&'!(/0'3#%!%&/**!D'!0'V2'%#'5!
#)! %$73! /3! /+O3);*'57'9'3#!)-! #&'! 0'+'$(#! )-! #&'! +)5'!)-! +)352+#! /35! 0'#203!
(0)9(#*,!#&'!/+O3);*'57'9'3#!#)!#&'!%+&))*F! G&'!%#25'3#!+)5'!)-!+)352+#!%&/**!
D'!/:/$*/D*'!$3!#&'!%+&))*!)--$+'!/35!'/+&!+*/%%0))9F!

,-.&/-0!0-120,345!0-6730-8-4,!
U!#'/+&'0!%&/**!&/:'!#&'!/2#&)0$#,E!+)3%$%#'3#!;$#&!4)/05!()*$+,!#)!9/3/7'!&$%!)0!
&'0!+*/%%0))9E!5$%+$(*$3'!%#25'3#%E!/35!0'-'0!/!%#25'3#!#)!#&'!(0$3+$(/*!W&$%W&'0!
5'%$73''!#)!9/$3#/$3!5$%+$(*$3'!$3!#&'!+*/%%0))9F!U3,!#'/+&'0!;&)!&/%!
O3);*'57'!#&/#!/!%#25'3#!&/%!'K&$D$#'5!D'&/:$)0!;&$+&!:$)*/#'%!#&'!%#25'3#!
+)5'!)-!+)352+#!/35!0'('/#'5*,!)0!%2D%#/3#$/**,!$3#'0-'0'%!;$#&!#&'!#'/+&'0S%!
/D$*$#,!#)!+)9923$+/#'!'--'+#$:'*,!;$#&!#&'!%#25'3#%!$3!&$%W&'0!+*/%%!)0!;$#&!#&'!
/D$*$#,!)-!%2+&!%#25'3#X%!+*/%%9/#'%!#)!*'/03!%&/**!-$*'!/!0'()0#!)-!%2+&!D'&/:$)0!
;$#&!#&'!(0$3+$(/*!&$%W&'0!5'%$73''F!G&'!(0$3+$(/*!/35!#'/+&'0!%&/**!#&'0'/-#'0!
-)**);!#&'!(0)+'520'%!%'#!-)0#&!$3!Y')07$/!*/;E!%('+$-$+/**,!HF1FYFUF!ZL@8L8PNP8
PNBF!G&'!%+&))*!%2('0$3#'35'3#!%&/**!-2**,!%2(()0#!#&'!/2#&)0$#,!)-!(0$3+$(/*%!/35!
#'/+&'0%!#)!0'9):'!/!%#25'3#!-0)9!#&'!+*/%%0))9!(20%2/3#!#)!1)5'!<'+#$)3!ZL@8L8
PNBF!
!"#$%&'#()*+#*,#*+$-*,./($,#0)1*##$0"-22$,#3#2/'$'(/4#,&(#0$-0$*#4#00-(5$6/($
)7'2#7#*+-+)/*$/6$+")0$'/2)45$-*,$+")0$0+-+#$/6$2-89$
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!"##$%&'()*+,&-./((0%&
1("#2&3(0$.,&4"*)"0&
-+)25*+&15/"6$(#&'(25& 75%.#$8+(#&'(259&:'7;&

!

!

349-:!,2!;,79-4,!#-/.<320!&29-;!

2==-4;-;!34<2><345!,/-!1-0;24!
>F@@! ['0D/*W[$%2/*!U%%/2*#! >F@C!U770/:/#'5!4/##'0,!
>F@>! <$9(*'!U%%/2*#! >F@?! ./\$37!
>F@L! U770/:/#'5!U%%/2*#! >F@P! U--0/,!
>F@N! <$9(*'!4/##'0,! >F@B! 42**,$37!
>F@A! 4/##'0,! >F@]! 1,D'0D2**,$37!

2==-4;-;!34<2><345!,/-=,!
LF@>! G&'-#!D,!G/O$37! LF@N!G&'-#!D,!='+'$:$37!<#)*'3!M0)('0#,!
LF@L! G&'-#!)-!^)%#!)0!_$%*/$5! LF@A!G&'-#!D,!6K#)0#$)3!

M0)('0#,!

2==-4;-;!34<2><345!02##-0?!
NF@>!= ) D D ' 0 , ! NF@L!U09'5!=)DD'0,!

2==-4;-;!34<2><345!@-.124;!
AF@>! `'/()3%E!a/37'0)2%!"3%#029'3#%E!)0!6K(*)%$:'!1)9()235%!
AF@L! ='(*$+/!)-!`'/()3%E!a/37'0)2%!"3%#029'3#%E!)0!6K(*)%$:'!1)9()235%!

2==-4;-;!34<2><345!9075;A!.>&2/2>!.49!,2#.&&2!
CF@>! M)%%'%%$)3!)-!a027%!)0!U*+)&)*!
CF@L! </*'!)-!a027%!)0!U*+)&)*! CF@A!M)%%'%%$)3!)0!b%'!)-!G)D/++)!M0)52+#%E!

!! !!!!!!!![/('%!)0![/('!M0)52+#%!
CF@N! b%'!)-!a027%!)0!U*+)&)*! CF@C!a027!='*/#'5!HDT'+#%!

2==-4;-;!34<2><345!=.>;-!34=208.,324!
?F@>! c/*%'!<#/#'9'3#! ?F@N! c)07'0,!
?F@L! M'0T20,!

!
2==-4;-;!34<2><345!;&/22>!209-0!
PF@>!G&0'/#!/35!"3#$9$5/#$)3! PF@?! c/*%'!='()0#!)-!/!c$0'!
PF@L!=$)#! PF@P! c/*%'!M2D*$+!U*/09!
PF@N!"3+$#$37!#)!=$)#! PF@B! ='-2%/*!#)!HD',!<+&))*!H--$+$/*%!
PF@A!M0':'3#$37!)0!a$%02(#$37! PF@]! "3-*2'3+$37!`$#3'%%'%!

Y/#&'0$37%! PF>@! M/0#$+$(/#$)3!$3!Y/37!U+#$:$#,!
PF@C!c/*%'!='()0#!)-!/!10$9'! PF>>! c/*%'!='()0#!)-!"3/((0)(0$/#'!
! ! 4'&/:$)0!D,!<+&))*!M'0%)33'*!

!

2==-4;-;!34<2><345!9.8.5-!,2!1021-0,?!
BF@>! a/9/7'!#)!<+&))*!M0)('0#,!BF@N!b3/2#&)0$\'5!63#0,!
BF@L! a/9/7'!#)!M0$:/#'!M0)('0#,!

!

2==-4;-;!34<2><345!.,,-81,A!;2>3&3,.,324!.49!&24;130.&?!
]F@>! M/0#,!#)!/3!H--'3%'! ]F@N! <)*$+$#/#$)3!
]F@L! U##'9(#! ]F@A! 1)3%($0/+,!
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!"##$%&'()*+,&-./((0%&
1("#2&3(0$.,&4"*)"0&
-+)25*+&15/"6$(#&'(25& 75%.#$8+(#&'(259&:'7;&

!

!

2==-4;-;!34<2><345!.&.9-83&!.&/3-<-8-4,!
>@F@>! U+/5'9$+!U+&$':'9'3#! >@F@A! 1&'/#$37!
>@F@L! 1)9(*'#$)3!)-!U%%$739'3#%!>@F@C!b3'K+2%'5!UD%'3+'%!/35!G/05$3'%%!
>@F@N! a$%02(#$:'!1)352+#!

2==-4;-;!34<2><345!&288743&.,324!@3,/!2,/-0;!
>>F@>! =25'!)0!a$%0'%('+#-2*!4'&/:$)0!
>>F@L! b%'!)-!M0)-/3'!)0!HD%+'3'!̂ /372/7'!

2==-4;-;!34<2><345!83;&->>.4-27;!8.,,-0;!
>LF@>!"3/((0)(0$/#'!a$%(*/,!)-! >LF@?! H#&'0!M)*$+$'%!

U--'+#$)3! >LF@P! a$%02(#$)3!)-!652+/#$)3/*!1*$9/#'!
>LF@L!10$9$3/*!1)352+#! >LF@B! H2#%$5'!1)352+#!
>LF@N!6*'+#0)3$+!a':$+'%! >LF@]! 1&0)3$+!_$%D'&/:$)0!
>LF@A!Y/9D*$37! >LF>@! ='+O*'%%!1)352+#!
>LF@C/!d>LF@CD!H#&'0!1)352+#! ! !

!
2==-4;-;!34<2><345!;&/22>!,-.&/-0;A!.98343;,0.,20;A!
2,/-0!;&/22>!1-0;244->!.49!#7;!903<-0;!
>NF@>! M&,%$+/*![$)*'3+'!)-!/3!"3%2*#$37!)0!M0):)O$37!e/#20'!#)!<+&))*!M'0%)33'*!
>NF@L! M&,%$+/*![$)*'3+'!1/2%$37!M&,%$+/*!./09!#)!<+&))*!M'0%)33'*!
>NF@N! G&0'/#!)-!M&,%$+/*![$)*'3+'!#)!<+&))*!M'0%)33'*!

2==-4;-;!34<2><345!;-:7.>!83;&2497&,!
>AF@>! <'K2/*!./0/%%9'3#! >AF@A!M2D*$+!"35'+'3+,!
>AF@L! <'K2/*!4/##'0,! >AF@C!<'K2/**,!6K(*$+$#!_/#'0$/*%!
>AF@N! <'K2/*!M0)()%$#$)3%! >AF@?!<'K2/*!='*/#$)3%!

."! ;,.,-8-4,!2=!17012;-!
"#!$%!#&'!(20()%'!)-!#&'!./00$%!<+&))*!a$%#0$+#!#)!)('0/#'!'/+&!%+&))*!$3!/!9/33'0!
#&/#!;$**!(0):$5'!/3!)05'0*,!(0)+'%%!)-!'52+/#$)3!/35!#&/#!;$**!(0):$5'!-)0!#&'!
;'*-/0'!/35!%/-'#,!)-!/**!%#25'3#%!/35!'9(*),''%!;$#&$3!#&'!5$%#0$+#F!"3!/++)05/3+'!
;$#&!#&/#!(20()%'E!#&'!4)/05!)-!652+/#$)3!&/%!/5)(#'5!/!()*$+,!#&/#!0'V2$0'%!
%#25'3#%!#)!(0)('0*,!+)352+#!#&'9%'*:'%!/#!/**!#$9'%!$3!)05'0!#)!-/+$*$#/#'!/!
*'/03$37!'3:$0)39'3#!-)0!#&'9%'*:'%!/35!)#&'0!%#25'3#%F!G&'%'!%#/35/05%!-)0!
D'&/:$)0!0'V2$0'!%#25'3#%!#)!0'%('+#!'/+&!)#&'0!/35!%+&))*!5$%#0$+#!'9(*),''%E!#)!)D',!
%#25'3#!D'&/:$)0!()*$+$'%!/5)(#'5!D,!#&'!4)/05E!/35!#)!)D',!%#25'3#!D'&/:$)0!02*'%!
'%#/D*$%&'5!/#!'/+&!%+&))*!;$#&$3!#&'!5$%#0$+#F!
G&'!./00$%!1)23#,!<+&))*!a$%#0$+#S%!(0$9/0,!7)/*!$%!#)!'52+/#'E!3)#!#)!(23$%&I!
&);':'0E!;&'3!#&'!D'&/:$)0!)-!/3!$35$:$52/*!%#25'3#!+)9'%!$3!+)3-*$+#!;$#&!#&'!
0$7&#%!)-!)#&'0%E!+)00'+#$:'!/+#$)3%!9/,!D'!3'+'%%/0,!-)0!#&'!D'3'-$#!)-!#&/#!$35$:$52/*!
/35!#&'!%+&))*!/%!/!;&)*'F!U++)05$37*,E!%#25'3#%!%&/**!D'!7):'03'5!D,!()*$+$'%E!
0'72*/#$)3%!/35!02*'%!%'#!-)0#&!$3!#&$%!1)5'!)-!1)352+#F!

"3! /55$#$)3E! %#25'3#%! 9/,! D'! 5$%+$(*$3'5! -)0! +)352+#! )--! +/9(2%! ;&$+&! $%!
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)++20%!)3!%+&))*!(0)('0#,E!)3!%+&))*!:'&$+*'%E!/#!5'%$73/#'5!%+&))*!D2%!%#)(%E!)0!/#!
%+&))*!0'*/#'5!-23+#$)3%!)0!/+#$:$#$'%E!)0!D,!2%'!)-!5/#/!)0!%)-#;/0'!#&/#!$%!/++'%%'5!
#&0)27&!/!+)9(2#'0E!+)9(2#'0!%,%#'9E!+)9(2#'0!3'#;)0OE!)0!)#&'0!'*'+#0)3$+!
#'+&3)*)7,!)-!/!*)+/*!%+&))*!%,%#'9E!#&/#!$%J!

!
>F!U3,!;$**-2*!/##'9(#!)0!#&0'/#!#)!$3-*$+#!$3T20,!)3!/3)#&'0!('0%)3E!;&'3!
/++)9(/3$'5!D,!/3!/((/0'3#!(0'%'3#!/D$*$#,!#)!5)!%)I!

!
LF!U3,!$3#'3#$)3/*!5$%(*/,!)-!-)0+'!%2+&!/%!;)2*5!7$:'!#&'!:$+#$9!0'/%)3!#)!-'/0!
)0!'K('+#!$99'5$/#'!D)5$*,!&/09I!)0!

!
NF!U3,!$3#'3#$)3/*!;0$##'3E!:'0D/*E!)0!(&,%$+/*!/+#E!;&$+&!/!0'/%)3/D*'!('0%)3!
;)2*5!('0+'$:'!/%!D'$37!$3#'35'5!#)!#&0'/#'3E!&/0/%%E!)0!$3#$9$5/#'E!#&/#J!

!
/F!1/2%'%!/3)#&'0!('0%)3!%2D%#/3#$/*!(&,%$+/*!&/09!;$#&$3!#&'!9'/3$37!)-!
1)5'!<'+#$)3!>?8C8LNF>!)0!:$%$D*'!D)5$*,!&/09!/%!%2+&!#'09!$%!5'-$3'5!$3!
1)5'!<'+#$)3!>?8C8LNF>I!

DF!./%!#&'!'--'+#!)-!%2D%#/3#$/**,!$3#'0-'0$37!;$#&!/!%#25'3#S%!'52+/#$)3I!
!

+F! "%!%)!%':'0'E!('0%$%#'3#E!)0!('0:/%$:'!#&/#!$#!+0'/#'%!/3!$3#$9$5/#$37!)0!
#&0'/#'3$37!'52+/#$)3/*!'3:$0)39'3#I!)0!

5F! ./%!#&'!'--'+#!)-!%2D%#/3#$/**,!5$%02(#$37!#&'!)05'0*,!)('0/#$)3!)-!#&'!%+&))*F!

B"CZ"! &QFDEF$HHQJ(N!

1,D'0D2**,$37!$%!5'-$3'5!/%!8!
!

UF! U!%#25'3#!+)99$#%!#&'!)--'3%'!)-!+,D'0D2**,$37!;&'3!#&'!%#25'3#!2%'%!/3,!
'*'+#0)3$+!+)9923$+/#$)3E!D,!$35$:$52/*%!)0!70)2(%E!#)J!

>F!_/O'!/!#02'!#&0'/#!/7/$3%#!/!%#25'3#!)0!%+&))*!'9(*),''I!
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4

!"##$%&'()*+,&-./((0%&
1("#2&3(0$.,&4"*)"0&
-+)25*+&15/"6$(#&'(25& 75%.#$8+(#&'(259&:'7;&

!

!

LF!_/#'0$/**,!5$%02(#!%+&))*!)('0/#$)3%I!)0!
!

NF! <2D%#/3#$/**,!$9($37'!)3!#&'!0$7&#%!)-!/3)#&'0!%#25'3#!%2+&!/%E!D2#!3)#!*$9$#'5!#)J!
+0'/#$37!0'/%)3/D*'!-'/0!)-!&/09!#)!#&'!%#25'3#S%!('0%)3!)0!(0)('0#,I!+0'/#$37!/!
%2D%#/3#$/**,!5'#0$9'3#/*!'--'+#!)3!#&'!%#25'3#S%!(&,%$+/*!)0!9'3#/*!&'/*#&I!!
!
%2D%#/3#$/**,!$3#'0-'0$37!;$#&!/!%#25'3#S%!/+/5'9$+!('0-)09/3+'!)0!$3#'0-'0$37!;$#&!
#&'!%#25'3#S%!/D$*$#,!#)!(/0#$+$(/#'!$3!)0!D'3'-$#!-0)9!#&'!%'0:$+'%E!/+#$:$#$'%E!)0!
(0$:$*'7'%!(0):$5'5!D,!#&'!%+&))*I!)0!D'$37!%)!%':'0'E!('0%$%#'3#E!)0!('0:/%$:'!/%!#)!
+/2%'!%':'0'!'9)#$)3/*!5$%#0'%%F!

4F! "3+*25'%!+)352+#!#&/#!$%!D/%'5!)3E!D2#!3)#!*$9$#'5!#)E!/!%#25'3#S%!/+#2/*!)0!
('0+'$:'5!0/+'E!+)*)0E!3/#$)3/*!)0$7$3E!7'35'0E!0'*$7$)3E!5$%/D$*$#,E!%'K2/*!
)0$'3#/#$)3!)0!7'35'0!$5'3#$#,E!5$%#$372$%&$37!(&,%$+/*!)0!('0%)3/*!+&/0/+#'0$%#$+E!
%)+$)'+)3)9$+!%#/#2%I!)0!/%%)+$/#$)3!;$#&!/3,!('0%)3!$5'3#$-$'5!$3!%'+#$)3!"!
QLRQDRQ$R8Q$KRF!

1F! U%!2%'5!&'0'$3E!#&'!#'09!h'*'+#0)3$+!+)9923$+/#$)3%h!9'/3%!
+)9923$+/#$)3%!#&0)27&!/3,!'*'+#0)3$+!5':$+'E!$3+*25$37E!D2#!3)#!*$9$#'5!#)!
+)9(2#'0%E!#'*'(&)3'E!9)D$*'!(&)3'E!/35!(/7'0%E!/35!/3,!#,('!)-!+)9923$+/#$)3!
$3+*25$37E!D2#!3)#!*$9$#'5!#)E!'9/$*%E!$3%#/3#!9'%%/7'%E!#'K#!9'%%/7'%E!($+#20'!
9'%%/7'%E!/35!;'D8%$#'%F!

aF! g20$%5$+#$)3!-)0!1,D'0D2**,$37!
>F!e)!%#25'3#!%&/**!D'!%2DT'+#'5!#)!+,D'0D2**,$37!D,!/3!'*'+#0)3$+!
+)9923$+/#$)3!#&/#!D'/0%!#&'!$9(0$9/#20!)-!#&'!%+&))*!0'7/05*'%%!)-!
;&'#&'0!%2+&!'*'+#0)3$+!+)9923$+/#$)3!)0$7$3/#'5!)3!)0!)--!#&'!%+&))*S%!
+/9(2%F!

LF!G&'!%+&))*!%&/**!&/:'!T20$%5$+#$)3!#)!(0)&$D$#!+,D'0D2**,$37!#&/#!)0$7$3/#'%!
)3!#&'!%+&))*S%!+/9(2%!$-!#&'!'*'+#0)3$+!+)9923$+/#$)3!;/%!9/5'!2%$37!
#&'!%+&))*S%!#'+&3)*)7$+/*!0'%)20+'%!)0!#&'!'*'+#0)3$+!+)9923$+/#$)3!;/%!
9/5'!)3!#&'!%+&))*S%!+/9(2%!2%$37!#&'!%#25'3#S%!);3!('0%)3/*!
#'+&3)*)7$+/*!0'%)20+'%F!

NF!G&'!%+&))*!%&/**!&/:'!T20$%5$+#$)3!#)!(0)&$D$#!+,D'0D2**,$37!#&/#!)0$7$3/#'%!
)--!#&'!%+&))*S%!+/9(2%!$-J!Q/R!$#!;/%!0'/%)3/D*,!-)0'%''/D*'!#&/#!#&'!
'*'+#0)3$+!+)9923$+/#$)3!;)2*5!0'/+&!#&'!%+&))*S%!+/9(2%I!)0!QDR!#&'0'!
$%!/!%2--$+$'3#!3'K2%!D'#;''3!#&'!'*'+#0)3$+!+)9923$+/#$)3!/35!#&'!%+&))*!
;&$+&!$3+*25'%E!D2#!$%!3)#!*$9$#'5!#)E!%(''+&!#&/#!$%!5$0'+#'5!/#!/!
%+&))*8%('+$-$+!/25$'3+'E!)0!#&'!%(''+&!;/%!D0)27&#!)3#)!)0!/++'%%'5!)3!
#&'!%+&))*!+/9(2%E!':'3!$-!$#!;/%!3)#!#&'!%#25'3#!$3!V2'%#$)3!;&)!5$5!%)F!

="! 8.49.,20?!1743;/8-4,;!

42**,$37!/35!1,D'0D2**,$37!8!U3,!%#25'3#!$3!70/5'%!?8>L!;&)!&/%!+)99$##'5!/35!
D''3!(23$%&'5!#;$+'!-)0!#&'!)--'3%'!)-!D2**,$37!/35!+,D'0D2**,$37!/%!5'-$3'5!$3!
<'+#$)3!>F@B!42**,$37!/35!<'+#$)3!>F@]!1,D'0D2**,$37!;&)!$%!/**'7'5!#)!&/:'!
+)99$##'5!/!#&$05!/+#!)-!D2**,$37!)0!+,D'0D2**,$37!;$#&$3!/!%+&))*!,'/0!%&/**!D'!
0'-'00'5!#)!/!&'/0$37!D'-)0'!/!5$%+$(*$3/0,!&'/0$37!#0$D23/*F! "-!#&'!%#25'3#!$%!-)235!
72$*#,!)-!/!#&$05!)--'3%'!D,!#&'!#0$D23/*!)-!#&'!)--'3%'!)-!D2**,$37!)0!+,D'0D2**,$37E!
#&'!%#25'3#!%&/**!D'!/%%$73'5!#)!#&'!./00$%!1)23#,!652+/#$)3/*!H(()0#23$#,!1'3#'0!
-)0!%2+&!#$9'!/%!#&'!#0$D23/*!5''9%!/((0)(0$/#'I!(0):$5'5!&);':'0E!#&$%!%&/**!3)#!
(0)&$D$#!#&'!'K(2*%$)3!)0!*)378#'09!%2%('3%$)3!)-!#&'!%#25'3#!-)0!#&'!#&$05!)--'3%'F!
U!%#25'3#!9/,!/*%)E!/#!#&'!5$%+0'#$)3!)-!#&'!%+&))*!/59$3$%#0/#$)3E!D'!0'-'00'5!#)!/!
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!"##$%&'()*+,&-./((0%&
1("#2&3(0$.,&4"*)"0&
-+)25*+&15/"6$(#&'(25& 75%.#$8+(#&'(259&:'7;&

!

!

5$%+$(*$3/0,!&'/0$37!#0$D23/*!-)0!#&'!-$0%#!)0!%'+)35!)--'3%'!)-!D2**,$37!)0!
+,D'0D2**,$37F!U59$3$%#0/#$)3!9/,!/((*,!/7'!/((0)(0$/#'!72$5'*$3'%F!G&'!./00$%!
1)23#,!4)/05!)-!652+/#$)3!M)*$+,!g1aUY!%&/**!7):'03!/3,!+)3-*$+#%!)0!
)9$%%$)3%F!
!

2==-4;-;!34<2><345!,/-=,!

!!!!!!!M"CB!,RDX+!FQ!,G[J(N!
U!%#25'3#!+)99$#%!#&'!)--'3%'!)-!#&'-#!D,!#/O$37!;&'3!&'W%&'!23*/;-2**,!#/O'%!)0E!
D'$37!$3!*/;-2*!()%%'%%$)3!#&'0')-E!23*/;-2**,!/((0)(0$/#'%!/3,!(0)('0#,!)-!
/3)#&'0!;$#&!#&'!$3#'3#$)3!)-!5'(0$:$37!&$9W&'0!)-!#&'!(0)('0#,E!0'7/05*'%%!)-!#&'!
9/33'0!$3!;&$+&!#&'!(0)('0#,!$%!#/O'3!)0!/((0)(0$/#'5F!

!!!!!!!M"CM!,RDX+!'X!>'%+!'E!8J%HGJ)!1E'LDE+Q!
U!%#25'3#!+)99$#%!#&'!)--'3%'!)-!#&'-#!)-!*)%#!)0!9$%*/$5!(0)('0#,!;&'3!&'W%&'!
+)9'%!$3#)!+)3#0)*!)-!(0)('0#,!#&/#!&'W%&'!O3);%!)0!*'/03%!#)!&/:'!D''3!*)%#!)0!
9$%*/$5! /35! /((0)(0$/#'%! #&'! (0)('0#,! #)! &$%W&'0! );3! 2%'!;$#&)2#! -$0%#! #/O$37!
0'/%)3/D*'!9'/%20'%!#)!0'%#)0'!#&'!(0)('0#,!#)!#&'!);3'0F!

!!!!!!!M"CP!,RDX+!FQ!0D*DJOJ(N!;+'HD(!1E'LDE+Q!
U!%#25'3#!+)99$#%!#&'!)--'3%'!)-!#&'-#!D,!0'+'$:$37!%#)*'3!(0)('0#,!;&'3!&'W%&'!
0'+'$:'%E!5$%()%'%!)-E!)0!0'#/$3%!%#)*'3!(0)('0#,!;&$+&!&'W%&'!O3);%!)0!%&)2*5!
O3);!;/%!%#)*'3!23*'%%!#&'!(0)('0#,!$%!0'+'$:'5E!5$%()%'5!)-!)0!0'#/$3'5!;$#&!$3#'3#!
#)!0'%#)0'!$#!#)!#&'!);3'0F!h='+'$:$37h!9'/3%!/+V2$0$37!()%%'%%$)3!)0!+)3#0)*!)-!
#&'!(0)('0#,F!

!!!!!!!M"CS!,RDX+!FQ!-\+'E+J'(!
U! %#25'3#! +)99$#%! #&'! )--'3%'! )-! #&'-#! D,! 'K#)0#$)3!;&'3! &'W%&'! 23*/;-2**,!
)D#/$3%!(0)('0#,!)-!)0!-0)9!/3)#&'0!('0%)3!D,!#&0'/#'3$37!#)J!Q>R!"3-*$+#!D)5$*,!
$3T20,!)3!/3,)3'!)0!+)99$#!/3,!)#&'0!+0$9$3/*!)--'3%'I!QLR!U++2%'!/3,)3'!)-!/!
+0$9$3/*!)--'3%'I!QNR!a$%%'9$3/#'!/3,!$3-)09/#$)3!#'35$37!#)!%2DT'+#!/3,!('0%)3!
#)!&/#0'5E!+)3#'9(#E!)0!0$5$+2*'I!)0!QAR!G'%#$-,!)0!(0):$5'!$3-)09/#$)3!)0!;$#&&)*5!
#'%#$9)3,!)0!$3-)09/#$)3!;$#&!0'%('+#!#)!/3)#&'0S%!*'7/*!+*/$9!)0!5'-'3%'F!
!

2==-4;-;!34<2><345!02##-0?!

P"CB! 0'FFDEQ!
U!%#25'3#! +)99$#%! #&'!)--'3%'!)-! 0)DD'0,!;&'3E!;$#&! $3#'3#! #)! +)99$#! #&'-#E!
&'W%&'!#/O'%!(0)('0#,!)-!/3)#&'0!-0)9!#&'!('0%)3!)0!#&'!$99'5$/#'!(0'%'3+'!)-!
/3)#&'0J!Q>R!4,!2%'!)-!-)0+'I!QLR!4,!$3#$9$5/#$)3E!D,!#&'!2%'!)-!#&0'/#!)0!+)'0+$)3E!
)0! D,! (*/+$37! %2+&! ('0%)3! $3! -'/0! )-! $99'5$/#'! %'0$)2%! D)5$*,! $3T20,! #)!
&$9W&'0%'*-!)0!#)!/3)#&'0I!)0!QNR!4,!%255'3!%3/#+&$37F!

P"CM! .EKD)!0'FFDEQ!
U!%#25'3#!+)99$#%!#&'!)--'3%'!)-!/09'5!0)DD'0,!;&'3E!;$#&!$3#'3#!#)!+)99$#!#&'-#E!
&'W%&'!#/O'%!(0)('0#,!)-!/3)#&'0!-0)9!#&'!('0%)3!)0!#&'!$99'5$/#'!(0'%'3+'!)-!
/3)#&'0!D,!2%'!)-!/3!)--'3%$:'!;'/()3E!)0!/3,!0'(*$+/E!/0#$+*'E!)0!5':$+'!&/:$37!
#&'!/(('/0/3+'!)-!%2+&!;'/()3F!

!

!
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!"##$%&'()*+,&-./((0%&
1("#2&3(0$.,&4"*)"0&
-+)25*+&15/"6$(#&'(25& 75%.#$8+(#&'(259&:'7;&

!

!

2==-4;-;!34<2><345!@-.124;!

S"CB! @DGL'(%A!9G(NDE'$%!3(%+E$KD(+%A!'E!-\LH'%JOD!&'KL'$()%!
e)! %#25'3#! %&/**! ()%%'%%E! &/35*'E! +/00,E! )0! &/:'! 235'0! &$%W&'0! +)3#0)*! /3,!
;'/()3E!5/37'0)2%!$3%#029'3#E!)0!'K(*)%$:'!+)9()235!#)!$3+*25'!-$0';)0O%!)-!
/3,!O$35F! G&'! #'09! h;'/()3h! 9'/3%! /35! $3+*25'%! /3,! ($%#)*E! 0':)*:'0E! )0! /3,!
;'/()3!5'%$73'5!)0!$3#'35'5!#)!(0)('*!/!9$%%$*'!)-!/3,!O$35E!)0!/3,!5$0OE!D);$'!
O3$-'E!%;$#+&D*/5'!O3$-'E!D/**$%#$+!O3$-'E!/3,!)#&'0!O3$-'!0'7/05*'%%!)-!#&'!*'37#&!
#&'!D*/5'E!D)K!+2##'0E! %#0/$7&#8'57'!0/\)0E!0/\)0!D*/5'E!%(0$37!%#$+OE!9'#/*!O32+O%E!
D*/+OT/+OE!)0!/3,!-*/$*$37! $3%#029'3#!;&$+&!9/,!D'!O3);3!/%!/!323!+&/&O/E!323!
+&2+OE! 323+&/O2E! %&20$O'3E! )0! -$7&#$37! +&/$3E! )0! /3,! 5$%+E! )-! ;&/#':'0!
+)3-$720/#$)3E!;&$+&!$%!5'%$73'5!#)!D'! #&0);3!)0!(0)('**'5!/35!;&$+&!9/,!D'!
O3);3!/%!/!#&0);$37!%#/0!)0!)0$'3#/*!5/0#E!)0!9/+'!)0!('(('0!7/%E!)0!/3,!)#&'0!
)DT'+#!;&$+&!9/,!D'!2%'5!#)!$3T20'!)0!&/09!/3)#&'0F!U-#'0!#&'!/59$3$%#0/#$)3!&/%!
'%#/D*$%&'5!0'/%)3/D*'!%2%($+$)3E!%#25'3#%!;&)!0'-2%'!#)!D'!%'/0+&'5!-)0!()%%'%%$)3!
)-! ;'/()3%E! 5/37'0)2%! $3%#029'3#%E! )0! 'K(*)%$:'! +)9()235%! %&/**! +)3%#$#2#'! /3!
)--'3%'!&'0'235'0E!-)0!;&$+&!5$%+$(*$3/0,!/+#$)3!9/,!D'!#/O'3F!

S"CM! 0DLHJ*G!'X!@DGL'(%A!9G(NDE'$%!3(%+E$KD(+%A!'E!-\LH'%JOD!&'KL'$()%!
e)!%#25'3#!%&/**!()%%'%%E!&/35*'E!+/00,E!)0!&/:'!235'0!&$%W&'0!+)3#0)*!/3,!
0'(*$+/!)-!;'/()3%E!5/37'0)2%!$3%#029'3#%E!)0!'K(*)%$:'!+)9()235%!
5'%+0$D'5!$3!AF@>F!

2==-4;-;!34<2><345!9075;A!.>&2/2>!.49!,2#.&&2!
T"CB! 1'%%D%%J'(!'X!9E$N%!'E!.H*'R'H!
U!%#25'3#!%&/**!3)#!&/:'E!()%%'%%E!&/35*'E!+/00,E!)0!'K'0+$%'!+)3#0)*!):'0!)0!#0/3%9$#!
/3,!+)3#0)**'5!%2D%#/3+'E! )0!5/37'0)2%!5027!)0!5027!(/0/(&'03/*$/!(0)&$D$#'5!D,!
Y')07$/!*/;E!#)!$3+*25'! D2#! $%! 3)#! *$9$#'5! #)E!9/0$T2/3/E!G'#0/&,50)+/33/D$3)*!
QG.1RE! 1/33/D$5$)*! Q14aRE! (0'%+0$(#$)3! 5027%E! +)+/$3'E! /9(&'#/9$3'E!
D/0D$#20/#'E!-'3#/3,*E!)0!/*+)&)*$+!D':'0/7'%!)-!/3,!O$35I!3)0!%&/**!/!%#25'3#!&/:'E!
()%%'%%E! +/00,E! &/35*'! )0! 'K'0+$%'! +)3#0)*! ):'0! )0! #0/3%9$#! /3,! %2D%#/3+'!
0'(0'%'3#'5!)0!#&)27&#!#)!D'!/!+)3#0)**'5!%2D%#/3+'E!5/37'0)2%!5027E!)0!/*+)&)*$+!
D':'0/7'F!M)%%'%%$)3!)-!14a!;$#&)2#!G.1!)3!%+&))*!+/9(2%!)0!%+&))*!(0)('0#,!$%!
/! :$)*/#$)3! )-! %+&))*! ()*$+,F!U-#'0! #&'! /59$3$%#0/#$)3! &/%! '%#/D*$%&'5! 0'/%)3/D*'!
%2%($+$)3E!%#25'3#%!;&)!0'-2%'!#)!D'!%'/0+&'5!-)0!()%%'%%$)3!)-!5027%!)0!/*+)&)*!%&/**!
+)3%#$#2#'!/3!)--'3%'!&'0'235'0E!-)0!;&$+&!5$%+$(*$3/0,!/+#$)3!9/,!D'!#/O'3F!

T"CM! ;GHD!'X!9E$N%!'E!.H*'R'H!
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0'*/#$:'!)-!#&'!;$#3'%%!)0!;&)!)--'0%!)0!5'*$:'0%!/3,!D'3'-$#E!0';/05E!)0!
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