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9Rd?RYc+))- deVYe$XVYeVd_RTYUV^ LZ]]V_ UVc:J&@`^^ZddZ`_$ XR_kZ^ NVZTYV_
UVdHa`cedf_U UVc:ckZVYf_X3Nf^ 3YVTU`NWHMJS8FMVIJV 3V]NJMYSLIYVHM?UTVX
XV\uce$d`]] VdURdR]]XV^VZ_V7VhfddedVZ_V_edacVTYV_URfWcueeV]_'LZV UZV:eZ\VeeZV&
cf_X SVcVZedgVccse$XZ]eUZV6fW^Vc\dR^\VZe hV_ZXVcUVc7VhVXf_X R]dgZV]^VYcUVc
:ckZVYf_X$acskZdVc$UV^ asURX`XZdTYV_LVce g`_ Ha`ce'<VdVekehZcUURSVZRfWUZV
@R^aRX_V;TZJ DTYV0TI\# ?XVJXHMDTYV;NSI# UZVkfc Z_eV_dZgV_NfdR^^V_RcSVZe
g`_ 7Z]Uf_Xd&f_U Ha`ceVZ_cZTYef_XV_WuYcV_d`]A :chu_dTYe ZdeVZ_V@``aVcReZ`_$
hV]TYVUZVVckZVYVcZdTYV;f_\eZ`_ UVdHa`cedf_U dVZ_VVfc`asZdTYV9Z^V_dZ`_
`aeZ^R] Z_UV_7]ZT\af_\e cuT\e' IcV_Uj hZcUURSVZRfWUV_^f]eZ\f]efcV]]V_ LVce
g`_ Ha`ceYZ_XVhZVdV_f_U dVZ_V7VUVfef_X WucUZVd`kZR]V:Z_X]ZVUVcf_XSV_RTYQ
eVZ]ZXeVc7Vgt]\Vcf_XdXcfaaV_ SVe`_e'H` SV\f_UV_ 7Z]Uf_Xd^Z_ZdeVcZ_:]ZdRSVeY
<VYcVc"pKE#$ <Vdf_UYVZed^Z_ZdeVcZ_BRcZRGRfTY&@R]]Re"pKE#$ ;R^Z]ZV_&f_U
H`kZR]^Z_ZdeVc=VcSVce=Rfae ";Ep# d`hZV Ha`ce&HeRReddV\cVesc@Rc]HTYhVZekVc
";Ep# _VSV_Ha`ceXctrV_ hZV=Vc^R__ BRZVcf_U BZc_R?f\ZT ZYcVJ_eVcdeuekf_X
WucUZV_ReZ`_R]VJ^dVekf_X UZVdVc@R^aRX_V'

9ZV tdeVccVZTYZdTYVKRcZR_eV]RfeVeac`^ae n7VhVXVUVZ_AVSV_$@tcaVc f_U
<VZde l'6fW UVc_ReZ`_R]V_:SV_V ZdeUVcHaZV]cRf^d`^Ze VchVZeVce$URdAVSV_R]d
d`]TYVd\`^^e Z_dHaZV]f_U ^RTYeUR^ZeRfTYURdcVXV>_eVcVddVUVcf_eVcdTYZVU&
]ZTYV_a`]ZeZdTYV_GVdd`ceda]RfdZSVA@Z_UVcf_U ?fXV_U]ZTYVd`]]V_ dZTY_ZTYe_fc
SVhVXV_$d`_UVc_ RfTY ;cVfUV URcR_YRSV_f_U X]VZTYkVZeZXZYcVEVcdt_]ZTY\VZe
V_ehZT\V]_$UVc<VUR_\VR_<Vdf_UYVZedg`cd`cXVURcWUR_RefcXV^sr _ZTYeWVY]V_'
LVc [VU`TY^VZ_e$VdXZ_XVYZVcSVZf^ UZV6fWhVcef_Xg`_ HTYf]da`ce$UVcZcce$hZV
<VYcVcZ_VZ_VcEcVddVRfddV_Uf_X f_^ZddgVcdes_U]ZTY\]Rc^RTYe3nLZc h`]]V_ R]]Vd
URWucef_$URdddZTYf_dVcV?fXV_USVhVXef_U RfTYX]VZTYUZV:]eVc_^ZeVZ_SZ_UV_'l
"6E6$++' )*' +))-# :Z_V6fdhVZef_X UVcNZV]XcfaaV$URdWcVfeUZVEsURX`XZ\$UZVdVZe
ZYcVc=`TYS]ueVZ_UV_*20)Vc_$R]dUZVEsURX`XZdZVcf_X& R]d` UZV:ckZVYf_X f_U
6fW\]scf_X UVc<VdV]]dTYRWe& f_RfdhVZTY]ZTYdTYZV_$\`_eZ_fZVc]ZTYR_ 7VUVfef_X
gVc]ZVce"NZVYV*22/#' Cf_ XZSeVdRfd UV^ 7]ZT\hZ_\V] UVc9ZdkZa]Z_6_]Rdd kfc
=`WW_f_X3@Z_UVc$?fXV_U]ZTYV$:]eVc_ f_U _ZTYekf gVcXVddV_UZVd` XV_R__eV_Bf]&
eZa]Z\Re`cV_& AVYcVcf_U AVYcVcZ__V_d`hZVBZeX]ZVUVcg`_ Ha`cegVcSs_UV_& dZV
R]]V\`^^V_ [VekeZ_UV_<V_fdd UVc:ckZVYf_XUfcTYf_U WucUV_Ha`ce'6]]VcUZ_Xd
ZdeXVcRUVUZVdV;cVfUV ^Ze K`cdZTYekf XV_ZVrV_'?VUV_WR]]d]RddV_dZTYSVZ_sYVcVc
7VecRTYef_XVZ_ZXVIuT\V_ UZVdVcda`ce]ZTYV_:ckZVYf_XdhV]]VWZ_UV_'

<`fgVc_V^V_eR]Zese_Vf3 9ZVH`cXVf^ dZTY

:cksY]f_XV_ SVXZ__V_Z_UVcGVXV]̂ Ze UV^ SVcuTYeZXeV_3W[FV JNSRFQ#d` RfTY
UZVdV$R]]VcUZ_XdZdeYZVcUZVKVcXR_XV_YVZeSVcVZedg`_ 7cuTYV_XV\V__kVZTY_Ve3
6_]sdd]ZTYUVcd`kZ`&a`]ZeZdTYV_f_U t\`_`^ZdTYV_ IcR_dW`c^ReZ`_V_$UZVdaseVc
Z_UVc7VkVZTY_f_X=TWXKTVINWRYWZYcVdV^R_eZdTYV:_edacVTYf_X WZ_UV_d`]]eV_$
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\`_deReZVceVBZTYV];`fTRf]e *201 VZ_Vt\`_`^ZdTYV f_U a`]ZeZdTYV@cZdV3nLZc deV&
YV_gZV]]VZTYeR^ 7VXZ__VZ_VcXc`rV_ \cZdV_YRWeV_CVfVZ_dTYsekf_XUVdEc`S]V^d
GVXZVcf_X'l";`fTRf]e *22/$ *+)# BZeUV^ GVXZVcf_XdSVXcZWWZdeYZVcUZV<VdR^eYVZe
g`_ Ec`kVUfcV_$IVTY_Z\V_$BVeY`UV_f_U >_deZefeZ`_V_$UZVVZ_V;uYcf_X UVcBV_&
dTYV_f_eVcVZ_R_UVcXRcR_eZVcV_$XV^VZ_e3nK`_ UVcKVchR]ef_XSZdkfc :ckZVYf_Xl
"VSU'$**1#'

:Z_V @cZdVSVdTYVZ_ZXeV;`fTRf]e UV^ BRTYeejafd GVXZVcf_XZ_VZ_V^6fXV_&
S]ZT\UVc:cVZX_ZddV$Z_UV^ UVc<c`reVZ] :fc`aRd _`TY UV^ h`Y]WRYceddeRRe]ZTYV_
9V_\V_ gVcaW]ZTYeVehRc' 9RdB`UV]] UVcKVcdZTYVcf_XZdeWucUV_:_ehfcW UVdH`kZ&
R]V_U`^Z_R_e GZdZ\ h̀ZcUd`kZR]ZdZVce"AV^\V *220$+,2# f_U Z_UZgZUfV]]VC`e kfc
6_XV]VXV_YVZe\`]]V\eZgVc KVcR_eh`cef_X "AZVd_Vc+))+$ *)1#' :Z_V t\`_`^ZdTYV
@cZdVdTYVZ_euSVc\fck `UVc ]R_Xf_RShV_USRcf_U dZVWZ_UVeRfTY cRdTYZYcV_
6fdUcfT\ Z^ dj^ae`^ReZdTYV_ :_UV UVcW`cUZdeZdTYV_$nf_SVXcV_keV_lEc`Uf\&
eZ`_dhVZdV$UZVhZVUVcf^ kf RS_VY^V_UV_LRTYdef^dcReV_UVcLZcedTYRWeWuYce'
<]VZTYkVZeZX\`^^e Vdkf VZ_V^SVecsTYe]ZTYV_6_deZVXUVcH`kZR]RfdXRSV_'9RcRfd
cVdf]eZVcV_UVHTY]fddW`]XVcf_XV_dZ_URfdcVZTYV_USV\R__e39ZVSZdURYZ_Xs_XZXV
6__RY^V$ deVZXV_UVdLZcedTYRWedhRTYdef^deVYVZ_VZ_V^UZcV\eV_NfdR^^V_YR_X
^ZeUVc:cYtYf_X g`_ d`kZ`t\`_`^ZdTYV_ HZTYVcYVZeV_$hZcU_ZTYêVYc XVeVZ]e$das&
eVcd`]]eVUZV:Z_dTYsekf_XuSVcYRfaeZ_d<VXV_eVZ]f^dTY]RXV_ "BRY_\`aW +)),$
B#' K`c UZVdV =̂Z_eVcXcf_UhZcU_ZTYe_fc UZVKVceVZ]f_XdWcRXV$d`_UVc_RfTYUZV
;cRXV_RTYa`]ZeZdTYVcERceZkZaReZ`_ScZdR_e'CVSV_gZV]V_R_UVcV_6daV\eV_ ZdeVd
UZV@`aaV]f_X g`_ HZTYVcYVZef_U 6SYs_XZX\VZe$UZVkfc R]]XV^VZ_V_:cYZekf_XUVc
<V^ueVc WuYce'HZTYVcYVZe[R$RSVc_ZTYef^ [VUV_EcVZd':Z_VWcRX]ZTYVHZTYVcYVZe$UZV
kf VZ_Vc_`c^ZVceV_f_U _`c^R]ZdZVceV_:iZdeV_kf_eVcUVcDSYfe UVc6fe`cZeseUVd
HeRReVdf_U dVZ_Vc>_deZefeZ`_V_WuYce$hZcU_ZTYe]s_XVcYZ_XV_`^^V_' 9ZV<VdV]]&
dTYRWeSVXVYceRfW4\`_\cVe V_edeVYV_<JYJ ?T]NFQJ0J[JLYSLJS#UZVURdEc`S]V^ g`_
GVXZVcf_Xf_U 7Vgt]\Vcf_X f^ VZ_VhVZeVcV;RTVeeVSVcVZTYVc_'9ZV<JYJ ?T]NFQJ
4VFLJZdeRfWXVh`cWV_f_U UR^ZehZcUURdWucUZV<VdV]]dTYRWegVcR_eh`ce]ZTYVZ_UZ&
gZUfV]]V=R_UV]_VSV_d k̀f^ SVdeZ^^V_UV_IYV^R hZVUZV>_eVcVddV_d`cXR_ZdReZ`_
[V_dVZedg`_ ERceVZgVcSs_UV_"<c`ddVc*22.#' HeRReda`]ZeZdTYV@`_dVbfV_kV_]RddV_
_ZTYe]R_XVRfWdZTYhRceV_$;`fTRf]e dZVYedZVZ^ 6fW\`^^V_ _V`]ZSVcR]VcE`]ZeZ\V_
f_U UVc:_edeVYf_XVZ_Vc_VfV_ <`fgVc_V^V_eR]Zese";`fTRf]e +)))#'

BZeUV^ CV`]`XZd^fd 5TYZJVSJRJSXFQNX`XZdeUVc7VXcZWWUVdGVXZVcV_d!LTYZJV$
SJV"f^ [V_V_ UVc9V_\hVZdV "^V_eR]ZeV#VchVZeVce"7ctT\]Z_X f' R' +)))$ 1# f_U
Vc^tX]ZTYeUR^ZeRfTY$_VfV :Z_W]uddVUVc;uYcf_X g`_ @`]]V\eZgV_f_U >_UZgZUfV_$
V_edeR_UV_Z^ NfXV UVch`Y]WRYcedeRRe]ZTYV_@cZdV$kf SVcuT\dZTYeZXV_'J_eVc<`f&
gVc_V^V_eR]ZeseZdeUV^V_edacVTYV_UUZV<VdR^eYVZeg`_ >_deZefeZ`_V_$KVcWRYcV_$
RSVcRfTY 6_R]jdV_ f_U GVW]ViZ`_V_$HecReVXZV_f_U IR\eZ\V_$UZVVZ_VSVdeZ^^eV
6ce UVcBRTYeRfduSf_Xkf]RddV_$XV^VZ_e'9ZVdVBRTYeRfduSf_XYReUZV7Vgt]\V&
cf_X R]dGZTYef_Xdaf_\e4ZYcV=RfaehZddV_dW`c ẐdeUZVa`]ZeZdTYVp\`_`^ZV$ R]d
eVTY_ZdTYVd>_decf^V_eZdeZYcURdHZTYVcYVZedUZda`dZeZgkfc HVZeVXVdeV]]e";`fTRf]e
+)))$ BW#' FfR]ZeReZgZdeUZVdV<`fgVc_V^V_eR]Zese_Vf$ URdZVg`_ VZ_VcLVZeVc&
V_ehZT\]f_X UVd\]RddZdTYV_AZSVcR]Zd^fdXVacsXeZdef_U UR^ZeURdEc`S]V^ UVc
GVXZVcf_XZ_VZ_VR_UVcVEVcdaV\eZgVcuT\e' 9Rd YVZre3Nf^ VZ_V_]sddedZTYVZ_V
CVfUVWZ_ZeZ`_UVdBJVM`QXSNWWJWZTS?XFFXYSI ^PTSTRNJWVdedeV]]V_$kf^ R_UVcV_
VZ_V2NKKJVJS]IJV 5VYSIQFLJIJW>JLNJVJSW"AV^\V *220$+-)W#'9Rd KVcYs]e_ZdkhZ&
dTYV_HeRRef_U p\`_`^ZV XVdeR]eVedZTYZ_d`WVc_R_UVcd$R]dUVcHeRRe_ZTYe]s_XVcR]d



B`gV M`fc r`Uj$ HecVeTYM`fcBZ_U

LsTYeVcf_U <RcR_eVZ_VcBRc\eWcVZYVZeRfWecZee$d`_UVc_UVcBRc\e R]dd`]TYVckfc
`cXR_ZdZVcV_UV_f_U cVXf]ZVcV_UV_>_deR_kUVdHeRReVdRgR_TZVce'9ZV<cf_U]RXVUVd
GVXZVcV_dhZVUVcf^ gVcs_UVcedZTYZ_;`]XV VZ_Vc_VfV_ 7VdeZ^^f_X UVd;cVZYVZed&
SVXcZWWd'<Z_XVdZ^ \]RddZdTYV_AZSVcR]Zd^fdf^ UZV;cRXVUVc_Reuc]ZTYV_;cVZYVZe$
UZVVdkf XVhsYc]VZdeV_XZ]e$d` ZdeUZV;cVZYVZeZ_UVc_V`]ZSVcR]V_@`_kVaeZ`_VZ_V
\u_de]ZTYgVcWRddeV3GVXV]f_XV_f_U 7VXcV_kf_XV_UVdGVXZVcf_XdYR_UV]_dWZ_UV_
g`_ URR_ ZYcVAVXZeZ^ReZ`_Z^ nf_eVc_VY^VcZdTYV_f_U \`_\fccV_kZV]]V_ KVcYR]&
eV_UVct\`_`^ZdTY&cReZ`_R]V_>_UZgZUfV_l"AV^\V *220$+-+#' 9R^Ze VctWW_VedZTY
VZ_V@`_deV]]ReZ`_khZdTYV_HeRRef_U >_UZgZUff^$UZVdVZeXVcRf^VcNVZef_eVcUVc
8YZWWcVn>TY&6\eZVlWZc^ZVcef_U UZV]R_Xf^\s^aWeV Daa`dZeZ`_>_UZgZUfR]WcVZYVZe
gVcdfdHeRReZ_UV_=Z_eVcXcf_UecVeV_]sdde'

2JSS JGJSINJ@FPXNPJSIJW>JLNJVJSWLJWXFXXJSJW#]Y OJIJR EJNXUYSPX]Y GJWXNR$
RJS#[FWNSINJEYWX`SINLPJNXIJW?XFFXJWLJMaVXYSI [FWSNHMXNSINJEYWX`SINL$
PJNXIJW?XFFXJWLJMaVX#[FWaKKJSXQNHMNWXYSI [FWUVNZFXNWX#[FWWXFFXQNHMNWXYSI
[FWSNHMXWXFFXQNHMNWX%!4TYHFYQX)'''# ,,"

6_XVdZTYedUVcgZcf]V_eXVh`cUV_V_H`kZR]V_;cRXVZde$hZVSVcVZedR_XVUVfeVe$VZ_Wuc
UZV<VdV]]dTYRWegVcR_eh`ce]ZTYVdZ_UZgZUfV]]Vd=R_UV]_R_XVdRXe'9Rd @csWeVgVcYs]e&
_ZdSVXZ__edZTYd`^Ze kf gVcs_UVc_4>_UZgZUfV_hZV>_eVcVddV_dXcfaaV_d`]]V_ dZTY
R\eZgR_Atdf_XV_ XVdV]]dTYRWe]ZTYVcEc`S]V^V SVeVZ]ZXV_'9ZVGZdZ\`gVceVZ]f_Xf_&
eVc]ZVXe_f_ _VfV_ HaZV]cVXV]_3Nf^ VZ_V_ZdeVdUZVnp\`_`^ZdZVcf_X UVdH`kZR]V_l
"AV^\V *220$+.-#$ R]d`UZVSucXVc]ZTYVEW]ZTYeUVd:Z_kV]_V_$URdGZdZ\`$URdUfcTY
UZVVZXV_V:iZdeV_kUVc<VdV]]dTYRWeRfWXVSucUVehZcU$kf ^Z_Z^ZVcV_'Nf^ R_UVcV_
ZdeVdUZV6cSVZeR_dZTY"7ctT\]Z_X +)),$ 2)#$UZVURd_VfV Ec`XcR^^ UVdH`kZR]V_
XVdeR]eVe'9R^Ze ZdeURdf_V_U]ZTYV;V]U UVcH`cXVf^ dZTYf_U UVdHZTY&dV]Sde&GVXZV&
cV_dVctWW_Ve37Z_ZTYXVdf_UXV_fX5

KVccuT\e_RTY<j^_RdeZ\3 KVcdZTYVcf_XdhVdV_Z^ LR_UV]

:ehR kVZeX]VZTY$hZcSVWZ_UV_f_d BZeeVUVc*20)Vc ?RYcV$deVT\epdeVccVZTYd7cVZeV_&
Skh' ;cVZkVZeda`ce_`TY Z_UV_@Z_UVcdTYfYV_'9V_ CVfV_ H`kZR]V_7VhVXf_XV_
Zdeda`ce]ZTYV7VeseZXf_XRfW<cf_U UVc6fdcZTYef_XR^ AVZdef_Xd&f_U @`_\fc&
cV_kacZ_kZa$RSVcRfTYhVXV_UVc\Rf^ RfWXVRcSVZeVeV_KVcVZ__RY^f_XUfcTY URd
CH&GVXZ^V$dfdaV\e' 9V_\V_ Skh' URdGVgZgR]UVdRfW\]scVcZdTYV_>^aVcReZgd&^R_
^tXV UV_Bfe RfWScZ_XV_f_U dZTYdVZ_VcKVc_f_WeSVUZV_V_& dTYVZ_eHa`ceaVcdV
RfdkfdTY]ZVrV_'J^d` SV]ZVSeVcdZ_U_sTYeV]R_XV9Zd\fddZ`_V_$g`]]V 6dTYV_SVTYVc
f_U ^Zef_eVc]VVcV9`aa]VcW]RdTYV_'9ZV:cksY]f_X \t__eV khVZWV]]`dRfTY R_UVcd
]RfeV_$;R\ef^ Zde$URddZ^ tWWV_e]ZTY&cVTYe]ZTYV_;Vc_dVYV_$d` Z^ ]VXV_UscV_
n8]fS +l$ _`TY 6]\`Y`] XVecf_\V_f_U IRSR\ XVcRfTYehVcUV_URcW';Ze_VddURXVXV_
Zdeg`cVcdeUV^ AR_UUVcf_SVXcV_keV_@`_df^^tX]ZTY\VZeV_ g`cSVYR]eV_$f_U UV^
\]VZ_V_$_RTYsY_]ZTYV_t\`_`^ZdTYV_ =tYV_ decVSV_UV_?RaR_'H` efc_eVehRkfc
dV]SV_NVZeZ_?RaR_?f_X f_U 6]e RS/',) JYc XcfaaV_hVZdVZ_ERc\R_]RXV_$HTYf]Yt&
WV_f_U R_6cSVZeda]sekV_kfc ^`cXV_U]ZTYV_GRUZ`Xj^_RdeZ\3n6]]VkfdR^^V_ VZ_d$
khVZ$UcVZ''' l "AZ_e_Vc+))*$ 11W4**+)' L`Y] XZSeVdRfTYZ_pdeVccVZTYn;Ze^RTYe
^Zel$ VZ_V=tcWf_\dV_Uf_X ^Ze UVcK`cefc_VcZ_UVcCReZ`_R]dB`UVcRe`cZ_$>]dV
7fT\$ R]]VcUZ_XdhZcUUZVdV̀̂cXV_U]ZTYV<j^_RdeZ\ ^VYc SV]sTYV]e$UV__eRedsTY]ZTY
kfc \tcaVc]ZTYV_;Ze_VddXV_feke'* LRYcV_UpdeVccVZTYYVfeV$,) ?RYcVdaseVc$WucdZTY
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9cfT\$ NfX$HTYfSf_U :_edaR__f_X R]dIcV_Uda`ceV_eUVT\e&UZV<cf_USVhVXf_&
XV_UVdC`cUZTLR]\Z_X & ZdeUZVGRUZ`Xj^_RdeZ\Z_?RaR__RTYhZVg`c a`af]sc3

7SJNSJROFUFSNWHMJSASXJVSJMRJS]Y FVGJNXJSYSXJVWHMJNIJXWNHMWXFVPZTS
IJR# [FWNHMGNWMJVGJNASXJVSJMRJSPJSSJSLJQJVSXMFGJ%2JV/VGJNXWXFLK`SLX
Z_IJV >JLJQYR MFQGSJYSFSYSI GJLNSSXRNXIJV >FINTL\RSFWXNP%2NJPTR$
UQJXXJ/GXJNQYSLRFHMXFQWT4VbMWUTVXYSI 2JMSYSLWbGYSLJS]Y ;YWNPFYWIJV
:FYXWUVJHMJVFSQFLJ%!5aVSJVX)''+"

9ZVZ_?RaR_sfrVcdeSV]ZVSeVIcRUZeZ`_̂RX RfWUV_VcdeV_7]ZT\ Z_:Z_\]R_X ^ZeUV^
U`ceYVccdTYV_UV_\f]efcV]]V_ 8`^^`_ HV_dVVZ_VcRfWAVZdef_Xf_U LVeeSVhVcS
SRdZVcV_UV_<VdV]]dTYRWedeVYV_$SVZ_sYVcV^=Z_dVYV_V_eafaaedZVdZTY[VU`TYR]d
VZ_:ia`cedTY]RXVcUVcJH6' 9ZVdVd` VcW`]XcVZTYV:eRS]ZVcf_Xg`_ K`]\dXj^_RdeZ\
SVXZ__eVSV_WR]]d^Ze UVc<VdTYZTYeVg`^ 7cuTYZXhVcUV_UVdd`kZR]V_<VWuXVd$Z_
UZVdV ;̂R]] VchVZeVcef^ UZVKRcZRS]VPYQXYVJQQJ2NKKJVJS]%

6^VcZ\R Z_ UV_ *2+)Vc ?RYcV_36S]VSV_dgVcdZTYVcf_XV_dZ_UXVcRUVXc`r Z^
@`^^V_' 9ZVSVUVfeV_UdeV_`cUR^VcZ\R_ZdTYVKVcdZTYVcf_XdXVdV]]dTYRWe$BVec`&
a`]ZeR_AZWV>_dfcR_TV8`^aR_j "BVe]ZWV#$dVekeRfWgZV]VBZeX]ZVUVc$UZVVZ_]R_XVd
f_U XVdf_UVdAVSV_WuYcV_d`]]V_' 9Rd _VfV BVUZf^ GRUZ f̀_U UZVd` XV_R__eV
BVec`a`]ZeR_&<j^_RdeZ\deV]]V_UZV7cVZeV_hZc\f_XUVd_VfV_ >UVR]ddZTYVc"AZ_e_Vc
+))*$-2#' GVXV]^srZXV7VhVXf_X f_U <Vdf_UYVZedg`cd`cXVdZ_UUZVNRfSVcW`c^V]
WucVZ_V]R_XR_URfVc_UVERce_VcdTYRWe'KVcdZTYVcf_XdhVdV_hZcUUR^Zekf ^VYc R]d
VZ_V^ UVcgZV]V_<VdTYsWedWV]UVc$VdV_ehZT\V]edZTYkf VZ_V^ d`kZR]V_Ec`XcR^^3
J_eVcdeuekf_XUVc<V^VZ_dTYRWef_U <Vdf_UYVZedWtcUVcf_XZYcVcBZeX]ZVUVcZde
URd_VfV J_eVc_VY^V_d^`ee` "BVe]ZWV+))-#' 9Vc :cW`]XS]VZSeZ_VZ_VcNVZe$Z_UVc
9ZaYeYVcZV$E`T\V_ f_U UZVKZcfdXcZaaVkRY]cVZTYVDaWVcW`cUVc_$RfTY _ZTYeRfd'
C`TY YVfeVcuY^e dZTYUZVBVe]ZWV$Z__VcYR]Sg`_ Wu_WkZX?RYcV_+) BZ]]Z`_V_BV_&
dTYV_\`deV_]`dV ^VUZkZ_ZdTYV7VYR_U]f_XVc^tX]ZTYekf YRSV_"VSU'+))-#'

:Z_V sY_]ZTYV:cW`]Xdde`cjkVZTY_VedZTYZ_?RaR_RS'6fTY U`ceW]`cZVceURdKVcdZ&
TYVcf_XdhVdV_$R]]VcUZ_Xd^Ze XVhZddV_HTYhZVcZX\VZeV_$kf^Z_UVdekf 7VXZ__39ZV
[RaR_ZdTYVE`de]VSV_dgVcdZTYVcf_X"*2*/# dVekeRfWUV_;R\e`c 6_Xde"nhZc^uddV_
R]]VdeVcSV_l#f_U VcWcVfedZTYR_XVdZTYedg`_ CRefc\ReRdec`aYV_hZV:cUSVSV_f_U
>_WV\eZ`_d\cR_\YVZeV_hZV IfSVc\f]`dV$ IjaYfd f_U 8Y`]VcR Xc`rV_ 6_UcR_Xd
"AZ_e_Vc+))*#' 6]]kf SR]UdeV]]edZTY[VU`TYYVcRfd$URddUVc6SdTY]fddUVcKVcdZ&
TYVcf_Xda`]ZkkV_RfTYHTYReeV_dVZeV_YRe'KZV]VUVcKVcdZTYVceV_dVY_V_dZTYVZ_V_
dTY_V]]VcV_I`U YVcSVZ$f^ UZVYZ_eVcS]ZVSV_V;R^Z]ZVVYVdêtX]ZTY kf gVcd`cXV_'
:Z_ f_ecRXSRcVcNfdeR_UWuc[VUVKVcdZTYVcf_X'9ZV:Z_deV]]f_Xkf^ AVSV_f_U I`U
^fdd dZTYZ_ UZVdVc<VdV]]dTYRWeWf_UR^V_eR]s_UVc_$d`]]V_ UZVKVcdZTYVcf_XV_
t\`_`^ZdTY uSVc]VSV_'*2+1 hZcUGRUZ`Xj^_RdeZ\+ Z_ ?RaR_Vcde^R]dXVdV_UVe$
_RTYUV^BZeRcSVZeVcUVcE`de]VSV_dgVcdZTYVcf_XUZVBVec`a`]ZeR_AZWV>_dfcR_TV
8`^aR_j f_U ZYcVLVcSVdecReVXZV_defUZVceYReeV_"AZ_e_Vc+))*$ .0W40)WW#':Z_ ?RYc
daseVcacVZdeUZVE`de]VSV_dgVcdZTYVcf_XURdXcZVTYZdTYVHTYt_YVZedZUVR]UVc6_eZ\V
R]dK`cSZ]UWucUZV<Vdf_UYVZeUVd@tcaVcdZ_?RaR_'9Vc >^RXVhR_UV]& _ZTYeUZV
KVcdZTYVcf_Xddf^^V$d`_UVc_]R_XVdXVdf_UVdAVSV_d`]]V R_VcdeVcHeV]]VdeVYV_&

hRc UR^Zeg`]]ScRTYe'
NfcuT\ Z_dYVfeZXVpdeVccVZTY3:iR\e VZ_?RYcg`c UV^ HeRceUVc@R^aRX_Vn7VhV&

XVUVZ_AVSV_$@tcaVcf_U <VZde lVcXZSeVZ_Vg`_ VZ_V^KVcdZTYVcf_Xdf_eVc_VY^V_
Z_6fWecRXXVXVSV_VHefUZV$URddpdeVccVZTYVcZ__V_f_U pdeVccVZTYVcZ^^Vc ^VYc
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WucZYcV<Vdf_UYVZeef_$ RSVcUZV=s]WeVg`_ ZY_V_UV__`TYUVcBVZ_f_X Zde$_ZTYe
XV_fXWucZYcV_@tcaVcXVeR_kf YRSV_"6E6$ *)')*' +)),#' 9ZVER]VeeVR_K`cdsekV_
cVZTYeg`_ Ha`ceSVecVZSV_$XVdf_UVc_sYcV_$LV]]_Vddfc]RfSV_$<VhZTYecVUfkZVcV_
SZdkf IRZ8YZf_U M`XR'9ZV^VUZR]VHTY]RTYef^ UZV<Vdf_UYVZeUVcpdeVccVZTYVc
f_U pdeVccVZTYVcZ__V__Z^^e ZYcV_ARfW'H` kVZXedZTYRfTY UVcuSVcaRceVZ]ZTYV
6]]XV^VZ_VHa`cegVcSR_U"6HKp# Z_VZ_VcEcVddVRfddV_Uf_XR]Rc^ZVce"6E6 +.'
)0'+)),#' KVchZVdV_hZcURfWUZV@`deV_$UZVUVc<VdV]]dTYRWeUfcTY da`ce]ZTYV>_&
R\eZgZesegZV]VcpdeVccVZTYVcgVcfcdRTYehVcUV_'9V^_RTY \t__eV_ 1)) BZ]]Z`_V_
:fc` ac` ?RYcVZ_XVdaRcehVcUV_$hV__ UV^ Ha`ceVZ_XVSuYcV_UVcHeV]]V_hVceZ^
<Vdf_UYVZedhVdV_kf\`^^V_ hucUV' :Z_VR_UVcVHefUZVSV]VXe$URddXRc/) Ec`kV_e
UVctdeVccVZTYZdTYV_7Vgt]\Vcf_X VdVYVcSVbfV^ ]ZVSe'9ZVdVHefUZVhZcUac`^ae
kf^ 6_]RddWucVZ_VB`eZgReZ`_d\R^aRX_VUVdn;`_Ud <Vdf_UVdpdeVccVZTYl"6E6$
)1'*)'+)),#' J_eVcUV^ B`ee` n:d Zde_ZVkf dase$UV_VcdeV_HTYcZeekf ef_l d`]] UZV
Afde RfW7VhVXf_X Z^ 6]]eRXXVhVT\ehVcUV_& 7VhVXf_X R]dK`cSVfXf_X XVXV_
@cR_\YVZeV_'=ZVc]sddedZTYVZ_VXVhZddVJ^`cZV_eZVcf_XWVdedeV]]V_$VZ_V:c\V__e&
_Zd_ZTYe]VfX_V_3;VY]VcgVcXR_XV_Vc@R^aRX_V_d`]]V_ gVcYZ_UVcehVcUV_$VdXVYe
URcf^$ UZV7Vgt]\Vcf_X _ZTYekf uSVcW`cUVc_'J_gVcXVddV_S]VZSeUZV@``aVcReZ`_
VZ_VctdeVccVZTYZdTYV_KVcdZTYVcf_XdXcfaaV̂Ze UV^ DG;$ f_eVcdeuekeUfcTY VZ_
ERce_Vc_VekRfdockeV\R^^Vc$/)/ 6a`eYV\V_$Ha`cegVcVZ_V_f_U UV^ G`eV_@cVfk'
J_eVcUV^ IZeV]n]VZTYeVc]VSV_lhfcUV VZ_V]R_UVdhVZeV<c`rR\eZ`_ kf^ 6S_VY^V_
XVdeRceVe'9Rd NZV]UZVdVc6\eZ`_ hRc UfcTYRfdf^decZeeV_$XZ_XVdU`TY URcf^$ VZ_
nBVddVcXVS_ZdUVc:c]VZTYeVcf_XlZ_@Z]`Skh' I`__V_ kf VcYR]eV_'9Rd :cXVS_Zd
d`]]eVZ_AVSV_d^ZeeV]_RfWXVh`XV_f_U Wuc=f_XVc_UVZ_:cZecVRXVdaV_UVehVcUV_'
*',22'1** @Z]`XcR^^ hfcUV_ UR^R]dZ_dXVdR^eRSXV_`^^V_ "^VUZRcVdVRcTYDG;$
+))-#,' BZee]VchVZ]VhZcURfWVZ_VR_UVcVHecReVXZVXVdVeke3:d dZ_UUZV\]VZ_V_HTYcZe&
eV$UZVksY]V_$HeZVXV_deVZXV_`UVc \fckV LVXV$UZVd`_de ^Ze UV^ 6fe` XVWRYcV_
hVcUV_$d`]]V_ kf ;fr kfcuT\XV]VXehVcUV_'BZeGuT\XcZWWRfWda`cehZddV_dTYRWe]ZTYV
:c\V__e_ZddVhZcUYZVcRfW]R_XdR^V$̂srZXV$RSVccVXV]^srZXV\tcaVc]ZTYV:ceuTY&
eZXf_XXVdVeke'

2NJBTVWHMVNKX#RFS WTQQJWNHMYR WNHMWJQGWXPbRRJVS#NWXOJIJSKFQQWJNS7RUJVFXNZ#
IJV IYVHMFQQJRaLQNHMJS:JMVJS[FSIJVX. ]YIJR MFXJVINJ4TVRJNSJV6FQXYSL#
JNSJVCJNWJIJW?NHMZJVMFQXJSWFSLJSTRRJS#MFXJV:JGJSW[JNWJSIYVHMXV`SPX.JV
MFXWNHMNS=VT]JIYVJS#NS=VFPXNPJSYSI NS>J]JUXJSJSX[NHPJQX#INJRFS GJIFHMXJ#
GJXVNJG#ZJVGJWWJVXJYSI QJMVXJ.WTMFXJVJNSJLJWJQQWHMFKXQNHMJ=VFPXNPPTSWXNXYNJVX#
INJ]Y ][NWHMJS$NSINZNIYJQQJS0J]NJMYSLJS#/YWXFYWHMUVT]JWWJSYSI 9TRRYSNPF$
XNTSJS#OFRFSHMRFQ]YV3SXWXJMYSLZTS7SWXNXYXNTSJS/SQFWWLFG.JSIQNHMMFXJV
JNSJVLJ[NWWJSCJNWJIJW3VPJSSJSWYSI IJR /YKGFYJNSJWCNWWJSWWXFXXLJLJGJS%
!4TYHFYQX*22.$/+#

9RdEcZ_kZaUVc?TVLJYR WNHMdeV]]e$d` \t__eV Vdh`Y] Z_6_]VY_f_X R_;`fTRf]e f_U
f_eVc7VcuT\dZTYeZXf_XUVcR\efV]]V_<Vdf_UYVZedZ_ZeZReZgV_a`def]ZVcehVcUV_$VZ_
hZVUVc\VYcV_UVdB`^V_e UVdKVcYs]e_ZddVdkhZdTYV_<VdV]]dTYRWef_U >_UZgZUff^
URc'>_ 6_SVecRTYeUVdLR_UV]dUVc<Vdf_UYVZeda`]ZeZ\f_U VZ_Vc_VfV_ BVUZkZ_$
UZVdZTY_ZTYêVYc f^ ockeVf_U @cR_\VUcVYe$d`_UVc_a`eV_kZV]]V@cR_\Vf_U
GZdZ\`XcfaaV_UVWZ_ZVce"9V]VfkV *22,$ +/*#$ cuT\eUZV@tcaVcSZ]Uf_XR]d_VfV ;`c^
UVcK`cd`cXVZ_UV_K`cUVcXcf_U'HTY]ZVr]ZTYhZ]] VZ_VHefUZVUVcJ_ZgVcdZeseLZV_
Z^ 6fWecRXUVd<Vdf_UYVZed^Z_ZdeVcZf^dVccVTY_VeYRSV_$URdd[VUVc:fc`$ UVcZ_

9YVW[JHMWJQ+(+))-

*2



9YVW[JHMWJQ)&)''+

+) 6X_ZVdk\R9kZVckSZT\R

7VhVXf_X f_U Ha`ceZ^ @Z_UVc&f_U ?fXV_UR]eVcZ_gVdeZVcehZcU$Z^ 6]eVcUV^ <V&
df_UYVZeddjdeVk̂hVZ:fc` daRcV_YZ]We"6E6$ ++').'+)),#' 7Z_ZTYWZeXV_fX5

$@8/36/ +5,3:3763/8:/ )8?12/3:! '393470+4:78#/=/1;61

@VZ_NhVZWV]dTYVZ_eURcuSVckf YVccdTYV_$URddhZc Z_VZ_VcV_e\tcaVc]ZTYeV_<V&
dV]]dTYRWe]VSV_$kf^Z_UVde XZ]eURdWucf_dVcV_ 6]]eRX3:XR] `S HTYf]V$6fd& f_U
LVZeVcSZ]Uf_XddeseeV_̀UVc 6cSVZe$R]]VUZVdV7VcVZTYVkVZTY_V_dZTYUfcTY VZ_V
dV]SdegVcdes_U]ZTYXVh`cUV_VHZek\f]efc Rfd$Z_ VZ_ZXV_;s]]V_ ZdeUfcTYRfd RfTY
HeVYV_R_XVdRXe4SVhVXf_XdcVZTYV?`SddZ_UYVfeVUVWZ_ZeZgcRc̀UVc_ZTYeVcdecVSV_d&
hVce' :d dZ_URSdecR\eV$gZcefV]]VLV]eV_$kf^Z_UVde HTY_ZeedeV]]V_kf gZcefV]]V_
`UVc eVTY_`]`XZdZVceV_LV]eV_$UZVaVc^R_V_eWcVbfV_eZVcehVcUV_f_U URUfcTY
UZV̂VZdeV_6cSVZedcVR]ZeseV_acsXV_'6fW UVccVR]V_$\tcaVc]ZTYV_:SV_V dZ_UUZVdV
6cSVZedSVUZ_Xf_XV_YsfWZX̂Ze VZ_dVZeZXV_f_U UR^ZeYR]ef_XddTYsUZXV_UV_E`dZ&
eZ`_V_gVcSf_UV_"7VT\Vc(;cZedTY*221$.2W#'LV__ R]d` VZ_V@R^aRX_V_RTYUVc
R_UVcV_URdR\eZgVAVSV_$UZVXVdf_UYVZedWtcUVc_UV_6daV\eVg`_ 7VhVXf_X `UVc
UZVGZdZ\`^Z_Z^ZVcf_XUfcTYHa`ce`UVc7VhVXf_X cuY^e$UR__hZcUUR^ZeR_URd
;cVZkVZegVcYR]eV_RaaV]]ZVce'9RSVZVeRS]ZVcedZTY_RYVkff_SV^Vc\e VZ_XR_kVc@R_`_
g`_ <VS`eV_f_U KVcS`eV_$UZVURdgVcdac`TYV_VSVhVXeVAVSV_kZV^]ZTYVZ_dTYcs_&
\V_' 9ZV:Z_dTYcs_\f_XV_ SVXZ__V_SVcVZedSVZUVc\]RddZdTYV_IcV__f_X g`_ 6cSVZe
f_U ;cVZkVZe3:d ZdedV]SdegVcdes_U]ZTYXVh`cUV_$UZV\]VZ_V_f_U WVZ_V_B`eZgReZ`_d&
f_U >^RXV\R^aRX_V_RfddTY]ZVr]ZTYRfWUV_acZgReV_7VcVZTYkf SVdTYcs_\V_'K`_
;Ze^scdTYV_f_U &]sfWV_R_CReZ`_R]WVZVceRXV_uSVc;Ze&f_U LV]]_Vddfc]RfSVSZdkfc
7V\s^aWf_X UVdaVcdt_]ZTYV_$_s^]ZTY Z__VcV_$HTYhVZ_VYf_UVd"Z^ GRY^V_ UVc
SVdTYcZVSV_V_@R^aRX_Vn:d Zde_ZVkf dase$UV_VcdeV_HTYcZeekf ef_l# cVZTYeURd
<VS`e UVcBRr_RY^V_ Z^ 9ZV_deVUVc<Vdf_UYVZedg`cd`cXV'

@fcZ`dZdeURSVZUZVIRedRTYV$URddVddZTYVZ_VcdVZedf^ HV_dZSZ]ZdZVcf_Xd\R^&
aRX_V_kfc 7VhfddehVcUf_X UVcGZdZ\V_VZ_Vda`deZ_UfdecZV]]V_AZWVdej]VdYR_UV]e$
R_UVcVcdVZedUR^ZeUZVZ_UfdecZV]]VHZ__XVSf_XUVc;cVZkVZeR]dRfddTY]ZVr]ZTYVLZV&
UVcYVcdeV]]f_XUVc6cSVZed\cRWeVc_VfeZ_dHaZV]XVScRTYehZcU' oY_]ZTY aRcRU`i
XVdeR]eV_dZTYEcsgV_eZg^Rr_RY^V_XVXV_CZ\`eZ_dfTYe'LV__ UZV7Vec`WWV_V_d`
hZUVcdaV_deZXdZ_U$_ZTYeRfWUZVHeZ^^V UVcKVc_f_We$dTY`_ XRc_ZTYeRfWXc`rV
LRc_YZ_hVZdVkf RTYeV_$UV__deVYV_RfTYZ_UVc_V`]ZSVcR]V_KVcWRddeYVZeUVc<V&
dV]]dTYRWehZVUVcZ_UZgZUfV]]V;cVZYVZeV_kfc 9Zda`dZeZ`_'

9VcRcedZX_ZWZ\R_eV:_ehZT\]f_XV_ ]RddV_dZTYRfTY R^ 7VZdaZV]UVdHTYf]da`ced
SV`SRTYeV_'9ZVZ^ NfXV UVd_V`]ZSVcR]V_J^SRfd UVdHeRReVdUfcTYXVS`ieVHTYf]&
Rfe`_`^ZV YRekf VZ_VcLV]]V g`_ HaRc^Rr_RY^V_ XVWuYce$UZVg`c R]]V^ UV_7V&
cVZTYd` XV_R__eVcCVSV_WZTYVcZ^ 6]]XV^VZ_V_f_U Ha`cef_eVccZTYeZ^ 7Vd`_UVcV_
SVecZWWe"@RedTY_ZX&;RdTY+)),#' 6_XVdZTYedUVd3YVTU`NWHMJS8FMVWIJV 3V]NJMYSL
IYVHM?UTVXVcdTYVZ_eUZVdV:_ehZT\]f_X SVd`_UVcdkj_ZdTY3?fXV_Ud`]] f_eVc R]]V_
J^des_UV_ WZeXV^RTYehVcUV_$R_UVcdVZedhVcUV_Hef_UV_\uckf_XV_Z^ EW]ZTYeWRTY
0J[JLYSL YSI ?UTVX"VYV^R]d:JNGJWJV]NJMYSLJS" ^Ze UVc7VXcu_Uf_X$HTYu]Vcf_U
HTYu]VcZ__V_kf V_e]RdeV_$f_U ec`ekUVdLZUVcdeR_Udg`_ 7Vec`WWV_UfcTYXVdVeke'
9ZVKVc]RXVcf_XUVcda`ce]ZTYV_7VeseZXf_X$h`Y]XV^Vc\e VZ_V^EW]ZTYeWRTY$Z_UZV
WcVZVNVZeUVcAVc_V_UV_\R__ Z^ \`_\cVeV_ ;R]] _ZTYeXV]VfX_VehVcUV_'>_eVcVddR_&
eVchVZdVZdeVdhZVUVcUZV<Vdf_UYVZeda`]ZeZ\$UZVRfdXVcVTY_VeURd;cVZkVZegVcYR]eV_
\cZeZdTYZ_UV_7]ZT\ _Z^^e' 9ZVdeVZXV_UVNRY]g`_ J_WZ]]V_Z_UVc;cVZkVZeWuYceV
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kf VZ_Vc:cYtYf_X UVcJ_WR]]\`deV_'6]d <cf_U WucUZVdes_UZXdeVZXV_UV_NRY]V_
hZcUUZVR\eZgVcV;cVZkVZe$UZV̂VYc BV_dTYV_kfc 7VhVXf_X f_U kf^ Ha`ceScZ_Xe$
XV_R__e3;cVZSVecZVSV_VcHa`ce$VZ_WRTYVd<VYV_f_U ARfWV_& `cXR_ZdZVceVcHa`ce
XRc_ZTYeVZ_XVcVTY_Ve& gVcfcdRTYV_kfckVZe., Ec`kV_eR]]Vc;cVZkVZef_Ws]]V$IV_&
UV_kdeVZXV_U">_deZefeHZTYVcAVSV_$+))-#' >_UZVdV N̂fdR^^V_YR_X gVchf_UVce
Vd\Rf^$ URddVZ_V;cVZkVZef_WR]]gVcdZTYVcf_XZ_7VecRTYeXVk`XV_hZcU':Z_VV_edacV&
TYV_UVJ^dVekf_X hZcUh`Y] RfdS]VZSV_$hucUV UZVdVU`TY UZV7V^uYf_XV_ f^
^VYc da`ce]ZTYV7VeseZXf_XUVc7Vgt]\Vcf_X \`_eVc\RcZVcV_'

2NJ0JZaQPJVYSL]Y KbMVJSMJN_XSNHMX#FQQJNSINJ PTQQJPXNZJ;FWWJFS =M`ST$
RJSJS TIJV INJ 0JZaQPJVYSLFQQJNSFYKIJV 3GJSJNMVJVLQTGFQJS0JKYSIJ ]Y
KbMVJS.INJ0JZaQPJVYSL]Y KbMVJSMJN_X#WNJLQJNHMJVRF_JSNSIJV @NJKJ#NS
IJV 4JNSMJNXYSI NR2JXFNQ]Y KbMVJS%!4TYHFYQX)'''#,*"

:Z_ SVdeZ^^V_UVdB`^V_e UVc_VfV_ <`fgVc_V^V_eR]ZeseZdeUZVKVcaW]ZTYef_XUVd
HfS[V\ed$XVdV]]dTYRWe]ZTYV_=VcRfdW`cUVcf_XV_̂Ze VcYtYeVc:ZXV_Z_ZeZReZgVkf SV&
XVX_V_'9V^XV^sr WuYceV_edacVTYV_UUVcR\efV]]V_6fdcZTYef_XUVc<Vdf_UYVZed&
a`]ZeZ\\VZ_LVX URcR_g`cSVZ$UZVVZXV_V;cVZkVZeR\eZg$Z^ HZ__VVZ_Vcac`Uf\eZgV_
Ha`ce]ZTY\VZekf XVdeR]eV_'6]d ^tX]ZTYV HecReVXZVXVXV_VZ_VgVcVZ__RY^eV;cVZkVZe$
UZVRfTY _`TY SVecsTYe]ZTYVdGZdZ\`^Ze dZTYScZ_Xe$SZVeVedZTYUZVdTY]ZTYeV$RSVc
SVhsYceV6fW^uaWZX\VZeR_'BZe;`fTRf]e XVdac`TYV_XVYeVdf^ UZV6fduSf_X g`_
@cZeZ\$Z^ HZ__VVZ_Vcn@f_de$_ZTYeUVc^RrV_cVXZVcekf hVcUV_l ";`fTRf]e *22+$+1#'
HfSgVcdZg$UZV:c\V__e_ZddVUVcCRefchZddV_dTYRWeV_RfWXcVZWV_U$\t__eV dZTYYZVcUZV
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