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@^;VkV^SVc ,**- gVc^`TYeV_ dZTYUZVVfc`asZdTYV_HVXZVcf_XV__ZTYeRfWVZ_V
LVcWRddf_Xkf VZ_ZXV_(MZTYeZXdeVcIeVZ_UVd8_de`rVd hRc UZVIeZ^^gVceVZ]f_XZ^
<fc`asZdTYV_HRe(?Rfaeac`eRX`_ZdeV_UVdB`_W]Z\eVdhRcV_RfWUVcVZ_V_IVZeVUZV
HVXZVcf_XV_;VfedTY]R_Udf_U =cR_\cVZTYdRfWUVcR_UVcV_IVZeV[V_VIaR_ZV_df_U
G`]V_d(;R^Ze hZVUVcY`]eVdZTYUZVB`_deV]]ReZ`_Rfd UV_OVZeV_UVd@cR\'BcZVXVd(
;R^R]d a`TYeV_UZVHVXZVcf_XV_Z_9Vc]Z_f_U GRcZdRfWVZ_V̂f]eZ]ReVcR]Vf_U _ZTYe'
^Z]ZescZdTYVCtdf_X%hsYcV_UdZTYUZVHVXZVcf_XV_8k_Rc f_U DZ]]Vc' RSXVdVYV_
g`_ >c`rScZeR__ZV_' R]dMRdYZ_Xe`_dVfc`asZdTYV?RfaegVcSu_UVeVac`WZ]ZVceV_(
;ZVd]sddeURcRfWdTY]ZVrV_%URddVZ_V@_eVcacVeReZ`_%UZVURd' kf^Z_UVdeg`c]sfWZXV
' ITYVZeVc_UVdLVcWRddf_Xdac`[V\eVdRfW_ReZ`_R]V<X`Zd^V_ f_U VZ_Vf_WRYZXVLVc'
YR_U]f_XdWuYcf_XUVcZeR]ZV_ZdTYV_<K'GcsdZUV_edTYRWekfcuT\WuYce%kf \fck XcVZWe(
LZV]^VYc dZ_UUZVIecVZeZX\VZeV_8fdUcfT\ UZgVcXZVcV_UVcL`cdeV]]f_XV_ uSVcUZV
MVZeVcV_ehZT\]f_XUVc<K%UZVdZTYacZ^sc%hV__X]VZTY_ZTYeRfddTY]ZVr]ZTY%V_e]R_X
UVcCZ_ZVkhZdTYV_OV_ecf^ f_U GVcZaYVcZVdTYVZUV_(

;Rd LVcWRddf_Xdac`[V\e

;Rd Gc`[V\e VZ_Vc<K'LVcWRddf_Xd`]]eVRfd IZTYedVZ_Vc@_ZeZRe`cV_g`c R]]V^ UcVZ
OZV]V_UZV_V_(<cdeV_dd`]]eVVdVZ_Vnf]ecR]ZSVcR]Vm>VdV]]dTYRWed`cU_f_XZ_nDR^`c
^VZrV]_m#:RddV_,**.5 1$(;ZVdhZcUR_UVchVZeXVWRddeV_LVcR_\Vcf_Xg`_ ]ZSVcR]V_
HVTYeV_%hZVUV^ HVTYeRfWK_eVc_VY^VceseZX\VZef_U <ZXV_ef^ #8ce(@@'+0f_U
@@'+1$%UVchVZeXVYV_UV_8SdV_kSkh( V_XV_;VWZ_ZeZ`_d`kZR]VcHVTYeV#k(9( _fc URd
HVTYeRfW\`deV_]`dVGW]ZTYedTYf]SZ]Uf_X%8ce(@@'+.$ f_U UV^ RfdWuYc]ZTYV_]ZSVcR]V_
OZV]dVekf_Xd\ReR]`XZ^ JVZ]@@@UVdLVcWRddf_XdeVieVd^Ze UV^ nGcZ^ReUVc$WcVZV_
f_U f_gVckVcceV_B`_\fccV_km6 #:RddV_,**.4 1%dY(RfTY ERgcY,**-R f_U ,**-S$
UVfe]ZTY(<Z_V8Ss_UVcf_X UVcLVcWRddf_XhscV_fc SVZOfdeZ^^f_X R]]VcDZeX]ZVUd'
deRReV_^tX]ZTY ' R]d`d` Xfe hZVf_^tX]ZTY( OhVZeV_dd`]]eVURdLVcWRddf_Xdac`[V\e
UZV@_deZefeZ`_V_UVc<K%UZV_`TY RfWVZ_VXVcZ_XVDZeX]ZVUVckRY]kfXVdTY_ZeeV_dZ_U%
WucUZVgVcXctrVceVDZeX]ZVUdTYRWeYR_U]f_Xd'f_U hVZeVcV_ehZT\]f_XdWRYZX^RTYV_(
;ZVdV^ OZV]UZV_eV_f_eVcR_UVcV ÛVcLVckZTYeRfWVZ_Vc`eZVcV_UVGcsdZUV_edTYRWe
f_U ZYcV<cdVekf_XUfcTY UZV<Z_cZTYef_XVZ_VdHRedacsdZUV_eV_WuckhVZVZ_YR]S
ARYcV%UZV9VXcV_kf_XUVcORY]UVcdeZ^^SVcVTYeZXeV_B`^^ZddRcV RfW+/ f_U VZ_V
EVfXVhZTYef_XUVcIeZ^^V_ Z^ HReSVZ<_edTYVZUf_XV_̂ZebfR]ZWZkZVceVcDVYcYVZe(
8fTY UZVDtX]ZTY\VZeVZ_VcngVcdesc\V_OfdR^^V_RcSVZemVZ_VcSVdeZ^^eV_>cfaaV
g`_ Cs_UVc_Z_VZ_kV]_V_9VcVZTYV_hfcUV%̂ Ze cV]ReZgY`YV_ ?ucUV_%g`cXVdVYV_(
;Rd Z_deZefeZ`_V]]V>cf_UUVdZX_hfcUV YZ_XVXV__ZTYeXVs_UVce(;Rd YVZdde%URddUZV
B`^^ZddZ`_ ^Ze ZYcVcsfrVcde dTYhRTYV_CVXZeZ^ZeReZ`_%hVZeVcYZ_URdL`cdTY]RXd'
cVTYeWucUZVHVTYedR\eVYRe%UZVdVf^dVeke Skh( UVcV_K^dVekf_X uSVchRTYef_U
UR^ZeVZ_VsfrVcde deRc\VG`dZeZ`_YRe(;ZV G`dZeZ`_UVd<fc`aRaRc]R^V_ehfcUV Z^
LVcWRddf_XdV_ehfcWVehRdXVdesc\e(;Vc HRe%Z_UV^ UZVHVXZVcf_XV_gVcecVeV_dZ_U%
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SVYZV]eVVZ_VsfrVcde hZTYeZXVH`]]V SVZUVc>VdVekXVSf_X(;R^Ze XsSVVdhVZeVcYZ_
\VZ_VhZc\]ZTYV>VhR]eV_eVZ]f_XZ_UVc<K f_U UZV<_edTYVZUf_XV_S]ZVSV_deRc\
ViV\feZg]RdeZX(;ZVdVB`_deV]]ReZ`_desc\eUV_<Z_W]fdd\]VZ_VcC`SSjXcfaaV_%ZdeRSVc
f_Xu_deZXWuc>c`r`cXR_ZdReZ`_V_#k($! >VhVc\dTYRWeV_$(;ZV CVXZeZ^ZesedVcYtYf_X%
URdUcZeeVOZV]%dVekeV̂ZeYZ_RfTY_ZTYeSVZVZ_Vc;V^`\cReZdZVcf_X UVc<K'@_deZef'
eZ`_V_%d`_UVc_SVZVZ_VcLVcScVZeVcf_XUVdLVcWRddf_XdXVSf_Xdac`kVddVdR_(;ZVdVc
d`]]eV_ZTYêVYc%hZVSZd]R_XSVZUVc<K 'LVcecRXdVcRcSVZef_X%VZ_L`ccVTYeUVcHVXZV'
cf_Xd\`_WVcV_kS]VZSV_%d`_UVc_ecR_daRcV_eVcUfcTYVZ_V_B`_gV_eVcRcSVZeVehVc'
UV_(;Vc hfcUV g`_ gVcdTYZVUV_V__ReZ`_R]V_f_U <K '>cV^ZV_ SVdTYZT\e%RSVc_ZTYe
XVhsY]e(;R^Ze S]ZVSVcYZ_eVcUV^`\cReZdTYV_8_W`cUVcf_XV_kfcuT\%UZVR_VZ_V_
LVcWRddf_XdXVSf_Xdac`kVddVZXV_e]ZTYXVdeV]]ehVcUV_̂ uddeV_#:RddV_,**.4 1$(

FSh`Y] R]]VHVXZVcf_XV_Z^ B`_gV_eUfcTY;V]VXZVceVgVcecVeV_hRcV_f_U ZYcV
LVcecVeVcYtTYdeV_d]VZdVL`cSVYR]eVXVsfrVceYReeV_%ScRTYeV_VZ_ZXVHVXZVcf_XV_Z^
_RTYYZ_VZ_<Z_hs_UVXVXV_UV_LVcWRddf_XdV_ehfcWg`c(;ZVdVcZTYeVeV_dZTY_ZTYe
XVXV_UVddV_f]ecR]ZSVcR]V@_YR]eV%d`_UVc_g`c R]]V^ XVXV_UZVOfdR^^V_dVekf_X
UVcB`^^ZddZ`_ f_U UZVIeZ^^gVceVZ]f_X Z^ HRe%RSVcRfTY UZV8fdUVY_f_X UVc
bfR]ZWZkZVceV_DVYcYVZekf CRdeV_UVc<Z_deZ^^ZX\VZeRfW_VfV 9VcVZTYVhZVI`kZR]Vd
f_U IeVfVc_ #:cf^ ,**-$( ;R^Ze XZ_XVdd`h`Y] f^ UZV=cRXVUVcRfTY dj^S`]Z'
dTYV_Iesc\f_X UVddfacR_ReZ`_R]V_:YRcR\eVcdUVc<K%hZVdZVZ^ LVckZTYeRfWVZ_V
HVacsdV_eR_kR]]VcCs_UVcZ_UVcB`^^ZddZ`_ kf^ 8fdUcfT\ \`^^e% R]dRfTY f^
UZV\`_\cVeV_ <Z_W]fdd'f_U 9]`T\RUV^tX]ZTY\VZeV_Z_UV_<K'@_deZefeZ`_V_%daVkZV]]
Z^ HRe%RSVĉZeeV]SRcRfTYZ_UVcB`^^ZddZ`_(

;V_ HVXZVcf_XV_UVcOV_ecf^dXcfaaV%UZVf^ ;VfedTY]R_U f_U =cR_\cVZTY
XcfaaZVcedZ_U%XVYeVdf^ UZVB`_d`]ZUZVcf_XUVc<K R]dVZ_VcRfe`_`^V_ BcRWe(
;ZVdZ^a]ZkZVceVZ_VIesc\f_X UVcdfacR_ReZ`_R]V_<]V^V_eVUVcVfc`asZdTYV_IeRRe'
]ZTY\VZef_U UZV@_deR]]ZVcf_XV_edTYVZUf_XdWRYZXVcDVTYR_Zd^V_(;ZVd SVUVfeVe
RfTY UZV=`ceV_ehZT\]f_X XV^VZ_dR^VcVfc`asZdTYVcHVTYed_`c^V_kf^Z_UVde Z_
VZ_ZXV_JVZ]dSVcVZTYV_(?Z_XVXV_YRSV_dZTYUZVHVXZVcf_XV_UVcGVcZaYVcZVXcfaaV%
UZVg`_ IaR_ZV_f_U G`]V_R_XVWuYcehVcUV_%RfrV_a`]ZeZdTYV_XR_UZVKI8 XVSf_'
UV_(I` Y`WWV_dZVZYcVcV]ReZgdTYhRTYVG`dZeZ`_Z^ Vfc`asZdTYV_B`_kVcekf desc\V_(
>]VZTYkVZeZXYRSV_dZVdZTYWucVZ_D`UV]] UVcRSYs_XZXV_<_ehZT\]f_X V_edTYZVUV_(
JcR_d_ReZ`_R]VdBRaZeR]ZdeR]dD`e`c UVc<_ehZT\]f_X RfdVcdVYV_(;ZVdVdY`WWV_dZV
UfcTY UZV8SdV_\f_X deVfVc]ZTYVc%d`kZR]Vcf_U t\`]`XZdTYVc E`c^V_ R_kfkZVYV_(
;RYVc XVYeZY_V_UZVXV^VZ_dR^VVfc`asZdTYVE`c^dVekf_X Z_VZ_ZXV_9VcVZTYV_
SVcVZedkf hVZe(IZVh`]]V_ ^tX]ZTYdeXc`rV _ReZ`_R]VIaZV]csf^V kf 8SdV_\f_X g`_
IeR_URcUd#9VT\Vc,**-S% kfc MZcedTYRWed'f_U I`kZR]a`]ZeZ\UVcHVXZVcf_X8k_Rc
dZVYVRfTYK>J ,**.4 3 WW(%-- WW($(
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EZTYeR]]V̀ deVfc`asZdTYV_Cs_UVcYRSV_dZTYf_^ZeeV]SRc_RTY+323WucVZ_V_MVX
UVcRSYs_XZXV_<_ehZT\]f_X V_edTYZVUV_(Of_sTYdedTY]fXV_UZVdV_MVX^ZeSVd`_'
UVcVcB`_dVbfV_k [V_VIeRReV_%hZVG`]V_ f_U K_XRc_%VZ_%UZVRfd deRRedd`kZR]ZdeZ'
dTYV_OVZeV_VZ_VY`YV8fd]R_UddTYf]UVcVcSeYReeV_(@YcV<_ehZT\]f_X hfcUV UfcTY
UZVLVcYR_U]f_XV_̂ ZeUV_Z_eVc_ReZ`_R]V_=Z_R_kZ_deZefeZ`_V_f_U UV_>]sfSZXVc_
\`_UZeZ`_ZVce#9`Y]V ,**,4 ++1WW($(>]VZTYkVZeZXYReeV_dZTYYZVcdTY`_ Z_UV_2*Vc
desc\VcV8_dsekVVZ_VcV_edeVYV_UV_BRaZeR]ZdeV_\]RddVYVcRfdSZ]UV_\t__V_%UZVdZTY
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<K' LVcWRddf_X4OV_ecf^ XVXV_GVcZaYVcZV7

Z_K_XRc_f_U G`]V_#^ZeXVhZddV_LRcZReZ`_V_[V_RTYOfdR^^V_dVekf_X UVcHVXZV'
cf_X$ ^Ze VZ_Vcf_eVcXV`cU_VeV_G`dZeZ`_Z^ nGc`kVddUVcfcdacu_X]ZTYV_8\\f^f'
]ReZ`_mkfWcZVUV_XVSV_̂ fddeV( Efek_ZVrVcUVcGcZgReZdZVcf_XhRcV_YZVcg`c R]]V^
ecR_d_ReZ`_R]VB`_kVc_V(DVce]W\#+3334,*.$ f_eVcdecVZTYe%nURddUVc?RfaeTYRcR\'
eVckfXUVdf_XRcZdTYV_D`UV]]d UVcLVceVZ]f_Xg`_ <ZXV_ef^dcVTYeV_UZV̂R_XV]_UV
8fe`_`^ZV UVcK_eVc_VY^V_ddaYscV#((($`UVcUVcY`YV >cRUUVc8SYs_XZX\VZeUVc
_ReZ`_R]V_p\`_`^ZV g`_ <_edTYVZUf_Xdac`kVddV_Zde%UZVRfrVcYR]SdeReeWZ_UV_(m

?Z_XVXV_XRSVdZ_VZ_ZXV_IeRReV_%hZVUZVI]`hR\VZ%AfX`d]RhZV_f_U Hf^s_ZV_
#dY(?`WSRfVc,**-4 1+$d`hZVdfSeZ]VcZ_UVcJdTYVTYZdTYV_HVafS]Z\ f_U Z_I]`hV'
_ZV_%RfTY LVcdfTYVVZ_VVZ_YVZ^ZdTYV9`fcXV`ZdZVYVcR_kfSZ]UV_(B`_kVaeZ`_V]]
f_eVcdTYZVUV_UZVdVLVcdfTYVdZTYSVecsTYe]ZTY(@_UVcI]`hR\VZ hfcUV g`c R]]V^ UVc
MVXUVd;ZcV\egVc\RfWdg`_ K_eVc_VY^V_R_>cfaaV_ Z^ K^WV]UUVccVXZVcV_UV_
?O;I #?_feZVkRUV^`\cReZT\VI]`gV_d\`$ XVhsY]e%hsYcV_UZ_UVcJdTYVTYZdTYV_
HVafS]Z\ UZV_ReZ`_R]V_BRaZeR]XcfaaV_f^ UZVhVZeVcYZ_deRRe]ZTYV_=Z_R_kXcfa'
aV_ RfWXVSRfehVcUV_d`]]eV_#OZR\+3324BRa(-%BfSW_,**,4 +*1 &&! DVce]W\+3334
,*/ WW($(@_UZVdV_Cs_UVc_hRc UZVG`]ZeZ\RfTYdesc\VcRfWUZV9Z]Uf_XVZ_VdcV]ReZg
ScVZeV_%^ReVcZV]]f_eVcWueeVceV_B`_dV_dVdR]dZ_K_XRc_`UVc G`]V_ RfdXVcZTYeVe(
;ZV d`kZR]V_JcR_dW`c^ReZ`_dW`]XV_hfcUV_ UfcTY UZV9VhRYcf_X VZ_VdcV]ReZgV_
Y`YV_ 9VdTYsWeZXf_XddeR_UVd#JdTYVTYZdTYVHVafS]Z\$%UZV9VcVZedeV]]f_XSZ]]ZXVc
tWWV_e]ZTYVc;ZV_de]VZdef_XV_#I]`hR\VZ$ d`hZVUfcTY d`kZR]a`]ZeZdTYVDRr_RY^V_
RSXVWVUVce(I`h`Y] Z_UVcJdTYVTYZdTYV_HVafS]Z\ R]dRfTY Z_UVcI]`hR\VZ hfcUV_
<]V^V_eVVZ_Vc_V`\`ca`cReZdeZdTYV_B`_kVceZVcf_XVeRS]ZVce(

HV]ReZgSR]U`cZV_eZVceV_dZTYWRdeR]]V`deVfc`asZdTYV_HVXZVcf_XV_' ^Ze 8fd'
_RY^V AfX`d]RhZV_df_U ^ZeVZ_VcXc`ddV_8^SZgR]V_kZ^ =R]]UVc?O;I'HVXZVcf_X
UVcI]`hR\VZ ' RfWVZ_V<K'@_eVXcReZ`_(IZVVchRceVeV_dZTYYZVcg`_UV_8_dTY]fdd
R_ VZ_VO`_V UVcGc`daVcZese%Z^ =R]]UVcR\kV_efZVce<K '`cZV_eZVceV_a`]ZeZdTYV_
GRceVZV_f_U MZcedTYRWedXcfaaV_RfTYVZ_VIesc\f_X ZYcVcG`dZeZ`_XVXV_uSVcZYcV_
_ReZ`_R]#ZdeZdTY$V_B`_\fccV_eV_( <Z_V;Zd\fddZ`_ uSVcUZVhZcedTYRWe]ZTYV_f_U
d`kZR]V_B`_dVbfV_kV_ VZ_Vcnf_eVcXV`cU_VeV_@_eVXcReZ`_mWR_U\Rf^ deRee(Efc
hV_ZXVIeZ^^V_%hZVBRc`] D`UkV]Vhd\Z #,**-4 +/2 WW($%^RY_eV_ CVYcV_Rfd UV_
B`_dVbfV_kV_ UVc;;H'@_eVXcReZ`_Z_9H; f_U <K #cRaZUV;VZ_UfdecZR]ZdZVcf_X
f_U Y`YV 8cSVZed]`dZX\VZe$kf kZVYV_f_U RfWUZV>VhsYc]VZdef_Xg`_ <_edTYVZ'
Uf_XdRfe`_`^ZV Z^ @_eVXcReZ`_dac`kVddkf RTYeV_(

;Vc B]RddV_SZ]Uf_Xdac`kVddZ_UV_`deVfc`asZdTYV_Cs_UVc_hRc W]ZVrV_U%ZYcV
Z_deZefeZ`_V]]VIecf\efc f_XVWVdeZXe(;Rd Vc^tX]ZTYeVcV]ReZg\]VZ_V_%decReVXZdTY
XVdTYZT\eRcXZVcV_UV_>cfaaV_ ^RrXVS]ZTYV_<Z_W]fddRfWUZVJcR_dW`c^ReZ`_ddecR'
eVXZVkf _VY^V_( ;Rd XZ]eZ^ DVZ_f_XdSZ]Uf_Xdac`kVddhZVZ_UVcf_^ZeeV]SRcV_
9VVZ_W]fddf_XdeRRe]ZTYVc<_edTYVZUf_XV_daVkZV]]WucJYZ_\ JR_\d( ;ZVdVVcYZV]eV_
ZYcV=Z_R_kZVcf_XuSVchZVXV_URfd UV^ 8fd]R_U #KI8% 9H;'GRceVZdeZWef_XV_%
<K$( ;Vc hVde]ZTYV<Z_W]fddSVdTYcs_\eVdZTYRSVc_ZTYeRfWUZV=Z_R_kZVcf_X(I`
\`_deReZVceUVcedTYVTYZdTYV8_R]jeZ\VcAZWZITY_VZUVc#,**-4 .-$4 n;ZV SVdeVYV_UV_
JYZ_\' JR_\d Z_FdeVfc`aR dZ_UVYVc@_decf^V_eVkfc Z_deZefeZ`_V]]VK_eVcdeuekf_X
UVcqSVcecRXf_XSVdeZ^^eVctWWV_e]ZTYVcG`]ZeZ\#a`]ZTj ecR_dWVc$f_U UVddZTYV_e'
hZT\V]_UV_HVXZVcf_XddjdeV^dR]dRfe`_`^Vc <]V^V_eVgVcdTYZVUV_VcGYRdV_UVd
G`]ZeZ\kj\]fd( BcRdeVgdacZTYeURYVchtce]ZTYg`_ @^ZeZVcf_X#a`]ZeZTd̀WZ^ZeReZ`_$(m
;ZV L`cSZ]UVchRcV_f_U dZ_U]ZSVcR]%hV__X]VZTŶ Ze f_eVcdTYZVU]ZTYV_ITYReeZV'
cf_XV_( KI'IeZWef_XV_ac`aRXZVceV_VYVcUV_n8^VcZTR_hRj `W]ZWVm^Ze UV_R_XV]'
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dsTYdZdTYV_FcXR_ZdReZ`_d'f_U ;V_\^fdeVc_% hsYcV_UUVfedTYVGRceVZdeZWef_XV_
_`TY HVdeVhVeeSVhVcSd\`ca`cReZdeZdTYVcL`cdeV]]f_XV_f_U B`_kVceZVcf_Xd^fdeVc
ecR_da`ceZVceV_(=uc UZVdZTYV_ehZT\V]_UV=cR\eZ`_`deVfc`asZdTYVcf]ecR]ZSVcR]Vc
<fc`aRd\VaeZ\VchRc #f_U Zde$UVc8fe`cZesc]ZSVcR]Zd^fdKI'R^VcZ\R_ZdTYVcGcsXf_X
]VfTYeV_UVdL`cSZ]U(<_eYV^^eVcMVeeSVhVcSf_U aRecZRcTYR]ZdTYV=R^Z]ZVdZ_UZYcV
XVdV]]dTYRWe]ZTYV_CVZeSZ]UVc(

;ZV <K f_U UZVKI8 \`_\fccZVceV_ _ZTYe_fc f^ nkZgZ]XVdV]]dTYRWe]ZTYVm<Z_W]fdd'
_RY^V%d`_UVc_ RfTY Z_UVc<Z_W]fdd_RY^VRfWdeRRe]ZTYV<_edTYVZUf_Xdac`kVddV
f_U Z_UVca`]ZeZdTYV_9u_U_ZdSZ]Uf_X(KI'R^VcZ\R_ZdTYVc<Z_W]fdd̂RTYedZTYZ_
hZcedTYRWed'f_U d`kZR]a`]ZeZdTYV_B`_kVaeZ`_V_ _ZTYekf]VekeuSVcZ_eVc_ReZ`_R]V
=Z_R_kZ_deZefeZ`_V_%g`c R]]V^ MV]eSR_\f_U @M=%XV]eV_U(9u_U_Zda`]ZeZdTYRcSVZ'
eVeV_UZVKI'HVXZVcf_XV_g`c R]]V^ uSVcURd8_XVS`e UVcE8JF'DZeX]ZVUdTYRWe%
UZVgZV]V_̀ deVfc`asZdTYV_HVXZVcf_XV_̂ Ze ZYcVcR_eZ'cfddZdTYV_FcZV_eZVcf_X
dVYcReecR\eZgVcdTYZV_(OVZe]ZTY]RXUZVE8JF'DZeX]ZVUdTYRWeZ_UV_hVXhVZdV_UV_
=s]]V_ G`]V_d%K_XRc_df_U UVcJdTYVTYZdTYV_HVafS]Z\ g`c UVc<K'DZeX]ZVUdTYRWe
#?`WSRfVc,**-4 ,+*WW($(;ZV E8JF hfcUV g`_ UV_`deVfc`asZdTYV_HVXZVcf_XV_
Z^ HVXV]WR]]_ZTYeR]da`eV_eZV]]\`_\fccZVcV_UVd Gc`[V\e kfc <K hRYcXV_`^^V_%
V_edacVTYV_UhfcUV UZV=`c^V] g`_ UVcVfc`'Re]R_eZdTYV_@_eVXcReZ`_SV^uYe( ;Vc
@cR\'B`_W]Z\ed`]]eVUR__kVZXV_%URddVdZ_XV`decReVXZdTYV_=cRXV_eZVWXcVZWV_UV_
;ZgVcXV_kV_khZdTYV_UV_KI8 f_U VZ_V^JVZ]UVc<K XZSe(

;ZV <K ^RTYeVZYcV_<Z_W]fddkf_sTYde uSVcd`XV_R__eV<fc`aR'8S\`^^V_
XV]eV_U(+33- W`c^f]ZVceVUZV<K Z_B`aV_YRXV_BcZeVcZV_WucVZ_VVgV_efV]]VDZe'
X]ZVUdTYRWe`deVfc`asZdTYVcCs_UVc%UVcV_BVc_V]V^V_eVnZ_deZefeZ`_V]]VIeRSZ]Zesem
f_U nVZ_VWf_\eZ`_dW6ZYZXVDRc\ehZcedTYRWemhRcV_ #_( ?`WSRfVc,**-4 1+$( ;ZV
MVZTYV_Wuc\`_\cVeV 9VZecZeedgVcYR_U]f_XV_hfcUV_ RSVcVcde+331 XVdeV]]ef_U
d`]TYV^ZeVZ_VcVcdeV_Cs_UVcXcfaaVZ^ ARYc+332RfWXV_`^^V_( <_UV+333hfcUV
UVcBcVZdUVcBR_UZURe@__V_VchVZeVcef_U UVcLVcYR_U]f_Xdac`kVddR]dnHVXReeRm
\`_kZaZVce(;ZV BR_UZURe@__V_\`_\fccZVceV_ f^ UV_VcdeV_G]RekZ^ =`cedTYcZee
UVcLVcYR_U]f_XV_(@YcV[VhVZ]ZXVG]RekZVcf_X\`__eV_ dZVUVcORY]UVcRSXVdTY]`d'
dV_V_LVcYR_U]f_Xd\RaZeV]d`hZV UVc9VhVcef_X Z_UV_=`cedTYcZeedSVcZTYeV_UVc
<K V_e_VY^V_(>feV E`eV_ hRcV_ _ZTYeR]]VZ_UfcTY UZVkuXZXVqSVc_RY^V f_U
K^dVekf_X UVd<K'HVTYedhVc\Vd%UVd8TbfZd T`^^f_ZeRZcV%d`_UVc_RfTY UfcTY
hVZeVcXVYV_UVZ_deZefeZ`_V]]Vo_UVcf_XV_ d`hZVUfcTYUZVGcZgReZdZVcf_XkfXf_deV_
hVde'Vfc`asZdTYVcB`_kVc_V kf VcYR]eV_(I` gVc^`TYeVUZV<K UV_Gc`kVddUVcfc'
dacu_X]ZTYV_8\\f^f]ReZ`_ kfXf_deV_ g`_ hVde'Vfc`asZdTYV_K_eVc_VY^V_kf SV'
VZ_W]fddV_(;R^Ze dTYhR_UV_RfTYdecf\efcV]] UZVDtX]ZTY\VZeV_WucVZ_VRfe`_`^V
MZcedTYRWeddecReVXZV#dY(IeR_Zdk\Zd,**+4 ,++WW($%hV__X]VZTY_ZTYeuSVcR]]Z^ dV]SV_
8fd^Rr( @_UVc@_eVcR\eZ`_khZdTYV_UVc<K f_U U`^Z_R_eV_>cfaaV_ Z_FdeVfc`'
aRhfcUV_ d` D`UV]]V UVcRSYs_XZXV_<_ehZT\]f_X VeRS]ZVce(

';12883.88 )8;A.726

<Z_ D`UV]]WR]]WucUZVRSYs_XZXVJcR_dW`c^ReZ`_ZdeUZVI]`hR\VZ( ?ZVcYReeVUZV
?O;I' HVXZVcf_XL]RUZ^ZcDV:ZRcdkf_sTYdeUV_MVXZ_HZTYef_XRfWUZVITYRWWf_X
VZ_Vc_ReZ`_R]V_9`fcXV`ZdZVVZ_XVdTY]RXV_(>]VZTYkVZeZX`cZV_eZVceVdZVdZTYZ_ZYcVc
8frV_hZcedTYRWeda`]ZeZ\_ZTYed` VZ_dVZeZXRfWUZV<K hZVUZVR_UVcV_̀deVfc`asZ'
dTYV_Cs_UVc_%d`_UVc_dfTYeVdaVkZV]]Z^ V_VcXVeZdTYV_9VcVZTYRfTYUZVB``aVcR'
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<K'LVcWRddf_X4OV_ecf^ XVXV_GVcZaYVcZV7

eZ`_^Ze Hfdd]R_U(;ZV MZcedTYRWehfTYd Z_UV_ARYcV_UVc?O;I' HVXZVcf_XcV]ReZg
dTY_V]]%g`_ +33. SZd+332[sYc]ZTYkhZdTYV_.%+! f_U 0%1! #GcuTYR,**-4 ,3%JRS(
.$( 8]]VcUZ_Xd\R__ g`_ VZ_VcRfe`_`^V_ <_ehZT\]f_X _fc dVYcSVdTYcs_\eUZVHVUV
dVZ_%URUZVCVZdef_XdSZ]UR_kUVWZkZeVf_U UZV8fd]R_UddTYf]UVSV_WR]]d\csWeZXhfTY'
dV_(@YcVCVXZeZ^ZesedfTYeVUZVDV:ZRc'HVXZVcf_XVZ_VcdVZeduSVcUZV>VhsYcf_X
\]ZV_eV]ZdeZdTYVcL`ceVZ]V%R_UVcVcdVZeduSVcXu_deZXVtWWV_e]ZTYV;ZV_de]VZdef_XV_kf
dZTYVc_(@_d`WVc_hVZdedZVoY_]ZTY\VZeV_̂ZeUV_TYcZdeUV^`\cReZdTYV_HVXZVcf_XV_
UVdERTY\cZVXdZeR]ZV_RfW(>]VZTYkVZeZXdTYcVT\eVdZVRfTYg`c VZ_Vc>s_XV]f_X `aa`'
dZeZ`_V]]VcBcsWeV_f_U >VYVZ^UZV_de^R_Zaf]ReZ`_V__ZTYekfcuT\(

D`_`a`]ZdZVcf_X UVcGWcu_UVf_U Rfe`cZescVJV_UV_kV_UVc?O;I'XVWuYceV_HV'
XZVcf_XgVcR_]RddeV_VZ_ScVZeVdGRceVZV_daV\ecfŴucUZVMRY]V_Z^ ARYc+332VZ_
8_eZ'DV:ZRc'9u_U_Zdkf SZ]UV_(ORY]cVZTYVE>Fd ^`SZ]ZdZVceV_XVXV_UZV?O;I'
HVXZVcf_X(@YcVBR^aRX_V_VcWcVfeV_dZTYVZ_VccVZTYYR]eZXV_sfrVcV_ =Z_R_kZVcf_X%
URUZV_ZTYeRfdcVZTYV_Unac`'hVde]ZTYVmHVXZVcf_XDV:ZRcZ_UV_<K hZVRfTYZ_UV_
KI8 _RTYAfX`d]RhZV_R]dkhVZeVcndTYhRckVdITYRWmZ_FdeVfc`aR XR]e(JRedsTY]ZTY
XVhR__URd̀aa`dZeZ`_V]]VGRceVZV_Su_U_Zd+332UZVMRY]V_f_U SZ]UVeVVZ_V_VfV
HVXZVcf_X(;ZVdVkVZXeVdZTYhVde]ZTYV_MZcedTYRWedZ_eVcVddV_hVZeRfWXVdTY]`ddV_Vc
f_U hfcUV WucZYcM`Y]gVcYR]eV_̂ZeUVc8fW_RY^Vg`_ 9VZecZeedgVcYR_U]f_XV_g`_
UVc<K SV]`Y_e(LVcecVeVc@__V_f]ecR]ZSVcR]VcJYZ_\' JR_\d cuT\eV_Z_YtTYdeVHVXZV'
cf_Xds^eVcRfW%d` hfcUV @gR_DZ\]`d%>cu_UVcUVc]ZSVcR]V_MZcedTYRWedUV_\WRScZ\
D(<(I(8( +*%LZkV'HVXZVcf_Xdg`cdZekV_UVcWucMZcedTYRWedWcRXV_%LZ\e`c EZk_R_d\j%
D(<(I(8( ]F'<iaVceV WucUZV;VkV_ecR]ZdZVcf_XUVcIeRRedgVchR]ef_X%\`__eV _f_ R]d
HVXZVcf_XdSVg`]]^sTYeZXeVcUV_K^SRf UVddfS_ReZ`_R]V_IeRRedRaaRcReVd\`_kZ'
aZVcV_#ITY_VZUVc,**-4 02$(<Z_9cV^dVcSVZUV_]ZSVcR]V_>VXV_cVW`c^V_hRc UZV
a`de\`^^f_ZdeZdTYV I;C" #IecR_RUV^`\cReZT\V[ ]"RgZTV$%UZVdZTYR]]VcUZ_Xd_ZTYe
kf]VekehVXV_UVcf_d`kZR]V_=`]XV_ UVcHVXZVcf_Xda`]ZeZ\gVcdTY]Zdd(

,**, \`__eV_ UZVcVTYed]ZSVcR]V_BcsWeV_RTYUV_MRY]V_VZ_Va`]ZeZdTYY`^`'
XV_VHVXZVcf_XSZ]UV_%_RTYUV^SVZXVcZ_XVcMRY]SVeVZ]ZXf_XUZVkVcda]ZeeVceV_
d`kZR]]ZSVcR]V_f_U cVTYedViecV^V_BcsWeVUV_Iacf_X Z_dGRc]R^V_eVgVcaRddef_U
+2%,! UVcRSXVXVSV_IeZ^^V_ hVXV_UVcIaVcc\]RfdV] f_eVcUV_JZdTYXVWR]]V_hR'
cV_#BcZcj,**-4 0- WW($(;ZV _VfV HVXZVcf_XcRUZ\R]ZdZVceVUZVhZcedTYRWed'f_U d`kZR]'
a`]ZeZdTYV_>VXV_cVW`c^V_(IZVWuYceVURddecf\efcV]] gVceVZ]f_Xd^sddZXcVXcVddZgdeV
IeVfVc^`UV]] hVde]ZTYUVc>KI VZ_#+3! <Z_YVZeddRekSVZ<Z_\`^^V_d' f_U DVYc'
hVcedeVfVc$%tWW_VeVhVZeVcVIV\e`cV_ WucUZVGcZgReZdZVcf_X%]sre dZTYg`^ TYZ]V_Z'
dTYV_9VZdaZV]WucUV_nK^SRfm UVcGV_dZ`_dgVcdZTYVcf_XZ_daZcZVcV_f_U dTYhsTYe
UZV_V`\`ca`cReZdeZdTYV_FcXR_ZdReZ`_V_(;R^Ze hVcUV_d`h`Y] UZVLVcecVef_XV_
UVd_ReZ`_R]V_BRaZeR]dhZVUZV>VhVc\dTYRWeV_WucUZVG`]ZeZ\W`c^f]ZVcf_Xkf_VY'
^V_U ^RcXZ_R]#dY(̀Y_V UZVdVOfdaZekf_XDR]`gReHjSRZ",**-$( ;ZV B`_kVaeZ`_V_
hfcUV_ gZV]WRTYg`_ dVYc[f_XV_%f]ecR]ZSVcR]V_JYZ_\' JR_\' DZeRcSVZeVc_\`_kZaZVce
f_U `Y_V XctrVcV ;Zd\fddZ`_ UfcTYXVdVeke(I`h`Y] UZV@UV`]`XV_UVcJYZ_\' JR_\d
R]dRfTYUZVd]`hR\ZdTYVHVXZVcf_XdTYVZ_V_URSVZUZVI]`hR\VZ R]dhZcedTYRWed'f_U
d`kZR]a`]ZeZdTYVdCRS`cRe`cZf^kf gVcdeVYV_(

>]VZTYkVZeZXaRddV_UZVhZcedTYRWeda`]ZeZdTYV_DRr_RY^V_ kf^ D`UV]] UVc
RSYs_XZXV_<_ehZT\]f_X UVcI]`hR\VZ( ;ZVdVdhVZdeVZ_Vkf_VY^V_U VZ_dVZeZXV
IaVkZR]ZdZVcf_XSVZUVc8fe`^`SZ]Z_UfdecZVd`hZVSVZ>cf_Ude`WWV_#f( R(IeRY]$RfW(
;Rd LM YReVZ_Xc`rVd MVc\ SVZ9cReZd]RgR%GI8 GVfXV`e:Zec`V_ YReVZ_MVc\ Z_
Jc_RgRZ^ 8fWSRf f_U OZ]Z_RZdeZ_UVcV_XVcV_MRY] UVd?jf_URZ'B`_kVc_d( LM

%,*+-'&(+') ++,**.
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+, A`RTYZ 9̂VT\Vc

YReWucUZVMZcedTYRWeUVcI]`hR\VZ VZ_V_d`]TYV_<Z_W]fdd%URdddZTYUZVGc`Uf\eZ`_d'
dTYhR_\f_XV_ UVdMVc\VddZTYeSRcZ_UVc<ia`ceSZ]R_kUVdCR_UVd_ZVUVcdTY]RXV_(
Of]VekeZdeUZVac`Uf\eZ`_ dVYcdeRc\XVdeZVXV_%hRddZTYRfTYXu_deZXRfWUZV<ia`ceV
UVcI]`hR\VZ ' ^Ze VZ_V^cVR]V_MRTYdef^ g`_ uSVc,*! Z^ VcdeV_?R]S[RYc,**-
#>R[UkZTRVeR](,**-4 .,,W($ ' RfdhZc\eV(;ZV SZ__V_^Rc\e`cZV_eZVceVGc`Uf\eZ`_
Uu^aV]e YZ_XVXV_g`c dZTYYZ_(Jc`ek VZ_Vdac`X_`deZkZVceV_MRTYdef^d g`_ -%3!
dZ_UUZVHVR]]tY_V,**- f^ +! XVWR]]V_%URdHVR]]`Y__ZgVRfUVdARYcVd+323 Zde
SZdYVfeV_ZTYeVccVZTYe#B`]]Rc)DVdVO_Z\`g,**-4 +1%GcfTYR,**-4 ,3%JRS(.$( ;ZV
8cSVZed]`dV_cReV]ZVXeSVZTR(+1! #B`]]Rc)DVdVW_Z\`g,**-4 +1$%Z_VZ_ZXV_BcVZdV_
SVZVehRUV^ ;`aaV]eV_ UVdCR_UVdUfcTYdTY_Zeed(;ZV <_ehZT\]f_X UVdCR_UVd\`_'
kV_ecZVcedZTYRfW9cReZd]RgRf_U R]]XV^VZ_VcUV_MVdeV_UVdCR_UVdd`hZVUZVIeRUe
B`dZTV̂ Ze ZYcV^ Xc`rV_ IeRY]hVc\ Z^ FdeV_(DZeYZ_WuYceUZVVia`ce`cZV_eZVceV
MZcedTYRWedV_ehZT\]f_Xkf VZ_VcVZ_dVZeZXV_f_U RSYs_XZXV_9cR_TYV_decf\efcd`hZV
Xc`rV_ d`kZR]V_f_U V_`c^V_ cVXZ`_R]V_K_eVcdTYZVUV_(

MVdeZ_eVXcReZ`_R]dn<]ZeV_m'Gc`[V\e

;ZV <K'@_eVXcReZ`_ZdeZ_FdeVfc`aR Z_UVcJV_UV_kVZ_Gc`[V\e UVcU`^Z_R_eV_
BcsWeV(;ZVd dTY]fX dZTYRfTY Z_UV_HVWVcV_Uf^dVcXVS_ZddV__ZVUVc(OhRchRc UZV
OfdeZ^^f_X SVZUV_RSXVXVSV_V_IeZ^^V_ ' khZdTYV_00%1! Z_CVee]R_Uf_U 3,%/!
Z_UVcI]`hR\VZ Y`TY%U`TY UZV9VeVZ]ZXf_X̀WeXVcZ_X(@_K_XRc_XZ_XV__fc ./%0!
UVc8SdeZ^^f_XdSVcVTYeZXeV_R_UZVKc_V%Z_UVcI]`hR\VZ%G`]V_ f_U UVcJdTYV'
TYZdTYV_HVafS]Z\ hfcUV VZ_Vk(J( _`ehV_UZXV_/*!'9VeVZ]ZXf_X _fc ^Ze DuYV_
uSVcdTYcZeeV_#<fc`aVR_:`^^ZddZ`_ ,**-4 ,,%8__Vi +$(8fWWR]]ZXZdeUZVSVd`_UVcd
XVcZ_XV9VeVZ]ZXf_XSkh( uSVcac`a`ceZ`_R]VORY]R_EVZ_'IeZ^^V_ Z_Rc^V_ HVXZ`'
_V_%hZVdZVZ^ =R]]G`]V_d%UVcJdTYVTYZdTYV_HVafS]Z\ `UVcUVcI]`hR\VZ RfXV_WR]]ZX
Zde#GcRgUR+3(/(,**-% >RkVeRMjS`cTkR +*(0(,**-4 .%/*%CZU`gVE`gZ_j +0(0(,**-4
+/%+1$(;Rd YVZdde%UVc9VZecZeeZdeg`_ Xc`rV_%̂ VZdesc^VcV_ >cfaaV_ UVc9Vgt]\V'
cf_X VYVccVdZX_ReZgYZ_XV_`^^V_ UV__SVXVZdeVceSVXcureh`cUV_(

8SVcRfTYSVZUV_U`^Z_R_eV_BcsWeV_ZdeZ_UV_D`_ReV_g`c UV^ HVWVcV_Uf^
VZ_VXVhZddV<c_uTYeVcf_XVc\V__SRc(;ZVdVSVkZVYedZTYRfWUZV<K R]da`]ZeZdTYVd
Gc`[V\e(CR_XVYReeVUZVhZcedTYRWe]ZTYVIVZeVUVd9VZecZeedVZ_UVfeZXZ^ L`cUVcXcf_U
XVdeR_UV_(8]]^sY]ZTY hfcUV_ RSVcRfTYUZVa`]ZeZdTYV_@^a]Z\ReZ`_VZ_Vd9VZecZeed%
UZVLVcSZ_Uf_X̂ Ze VZ_Vc_VfV_ =`c^ UVcVfc`asZdTYV_IeRRe]ZTY\VZe%UVfe]ZTY(>V'
XV_UZV<K R]d_VfV =`c^ UVcIeRRe]ZTY\VZeXZSeVdZ_UVc̀ deVfc`asZdTYV_HVTYeV_
Vc\V__SRcVL`cSVYR]eV(

HVTYeVL`cSVYR]eV

8^ WcuYVdeV_f_U UVfe]ZTYdeV_hfcUV_ UZVL`cSVYR]eVg`_ UVc_ReZ`_R]]ZSVcR]V_
edTYVTYZdTYV_F;I #FSTR_d\RUV^`\cReZT\RdecR_R$W`c^f]ZVce%dZVhVcUV_RSVc
RfTYg`_ R_UVcV_̀deVfc`asZdTYV_HVTYedaRceVZV_XVeVZ]e(

@^ nVfc`cVR]ZdeZdTYV_DR_ZWVdema]sUZVceV_UZVL`cUV_\Vc UVcF;I WucVZ_VZ_'
UVfeZXZ_eVc'X`fgVc^V_eR]VdD`UV]] UVc@_eVXcReZ`_%hRd UV^ :YRcR\eVcUVcdTY`_
SVdeVYV_UV_<K ^Ze RfdXVacsXedfacR_ReZ`_R]V_<]V^V_eV_hZUVcdacZTYe(Efc VZ_
Z_eVc'X`fgVc^V_eR]VdD`UV]] XVhsYc]VZdeVeWucUZVn<fc`cVR]ZdeV_mVZ_VMRYcf_X
UVc_ReZ`_R]V_I`fgVcR_Zesef_U \]RcV%UV^`\cReZdTY]VXZeZ^ZVceVLVcR_eh`ce]ZTY'
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\VZeV_(L`_ URYVcdZ_UdZVXVXV_[VUVIesc\f_X UVddfacR_ReZ`_R]V_:YRcR\eVcdUVc
<K #ORYcRUZ]VeR](,**+%9VU_Re,**-% dY(RfTYGVeeZ\,**-4 +3WW($(;ZVdVL`cSVYR]eV
XZSeVd_ZTYe_fc SVZUVc̀aa`dZeZ`_V]]V_edTYVTYZdTYV_F;I( 8fTY UVcIeRReddV\cVesc
Z^ d]`hR\ZdTYV_8frV_^Z_ZdeVcZf^ @gR_B`cT`\ sfrVceV Z_VZ_V^ @_eVcgZVh^Ze
;`^Z_` W`cf^%nVZ_Gc`S]V^ ^Ze UVcCVXZeZ^ZeseV_edeVYeUR__%hV__ URd<fc`aR'
aRc]R^V_edeRc\Z_UZVE`c^SZ]Uf_X VZ_SVk`XV_hZcUm#B`cT`\ ,**-4 3$(;ZVdV8c'
Xf^V_eReZ`_XcVZWe;V^`\cReZVUVWZkZeVUVc<K RfWf_U hV_UVedZTYURSVZXVXV_VZ_V_
8fdSRf UVddfacR_ReZ`_R]V_:YRcR\eVcdUVc<K( ;R^Ze ]VY_V_UZVdVBcsWeVRfTYURd
Gc`[V\eVZ_Vda`]ZeZdTYRfe`_`^V_ <fc`aR RS(

=`]XVcZTYeZXZdeVZ_VdeRc\V8WWZ_Zesekf UV_KI8 f_U UVcV_>VdV]]dTYRWed^`UV]]
Vc\V__SRc%hZcUg`_ ^R_TYV_ JYV`cVeZ\Vc_Z_UZVdV^K^WV]UUZV9Z]Uf_X VZ_Vc
Vfc`'_`cUR^VcZ\R_ZdTYV_=cVZYR_UV]dk`_VR_XVcVXe#9VU_Re,**-4 +.1 WW($(;ZV FFI
deVYeSVZdaZV]dhVZdVhVZeg`cSVYR]e]`dVckfc E8JF R]dkfc <K #hsYcV_UVdSVZUV_
edTYVTYZdTYV_I`kZR]UV^`\cRe@__V_f^XV\VYce Zde5GVeWZ\,**-4 +3$(

MVZeVcdhZcUg`_ cV]VgR_eV_JVZ]V_UVc̀ deVfc`asZdTYV_HVTYeV_VZ_V̂ tX]ZTYde
Xc`rV _ReZ`_R]V8fe`_`^ZV SVZIeVfVc_%I`kZR]deR_URcUdf_U p\`]`XZV XVhu_dTYe
#ZSZU4,*$%f^ UZVdVZ^ B`_\fccV_k\R^aW f^ URdecR_d_ReZ`_R]VBRaZeR]RSdV_\V_
kf \t__V_(

IaVkZV]]SVZUVc\ReY`]ZdTYV_HVTYeV_ZdeUZVdVBcZeZ\_`TY ^ZeUVc=`cUVcf_X_RTY
VZ_Vc9VhRYcf_X UVcaRcecZRcTYR]ZdTYV_=R^Z]ZVgVcSf_UV_%UZVUR__h`Y] RfTYUZV
CuT\V_Z^ d`kZR]V_EVekde`aWV_d`]]( I` dacRTYV_dZTYUZV8SXV`cU_VeV_8cefc OR'
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