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A^ Bs__Vc+33, Xcu_UVeV_WeZ_WVZ_WRTYV?VhVc\dTYRWed^ZeX]ZVUVc' f_eVc ZY_V_
^R_TYV `Y_V tdeVccVZTYZdTYVJeRRedSucXVcdTYRWe' Z_ UVcNZV_Vc ?VhVc\dTYRWe
UVcHcZgReR_XVdeV]]eV_#?H9' NZV_$ UZVHc`[V\eXcfaaV nJVdR^pWWZ]V<ZTY m(<ZV
Hc`[V\eXcfaaV YReeVdZTYkf^ OZV]XVdVeke%UZV?VhVc\dTYRWedSVdTY]uddVkfc =Z_'
WuYcf_XUVdaRddZgV_:VecZVSdcRed'f_U 9C'NRY]cVTYedWucR]]VRfd]s_UZdTYV_C`]'
]VXA__V_V_U]ZTYNZc\]ZTY\VZehVcUV_ kf ]RddV_(<ZV [RYcV]R_XdVYcR\eZgVf_U
^`eZgZVceV?cfaaV \s^aWeV[VU`TY g`_ 9_WR_XR_^Ze Hc`S]V^V_ Z^ MVcYs]e_Zd
kf ?H9 f_U p?:( <RdV_UVeVdTNZVr]ZTŶZe UVcVZ_dVZeZXV_Dtdf_X UVcSZdYVcZXV_
OfdR^^V_RcSVZeUfcTY UZV?H9' NZV_( 9]d 9\eZgZdeZ__V_UVcVcdeV_f_U ]VekeV_
Jef_UV_ g`_ $JVdR^pWW_V<ZTY mZ_UVc?H9' NZV_ ^tTYeV_ hZc YZVc^Zef_dVcV
=cWRYcf_XV_Z^ MVcYs]e_Zdkf ?H9 f_U p?: hVZeVcXVSV_f_U cVdu^ZVcV_(
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<ZV ?cu_Uf_X g`_ $JVdR^ pWW_V<ZTY m#Jp< $ YReeVW`]XV_UVM`cXVdTYZTYeV4
L_dVc WcR_ktdZdTYVd?cu_Uf_Xd^ZeX]ZVU;Rc`]Z_V ?cR_UaVccVe%UR^R]dDVYcVcZ_Z_
VZ_V^acZgReV_JacRTYZ_deZefe%dfTYeVR_XVdZTYedUVcYtTYdef_SVWcZVUZXV_UV_9c'
SVZedSVUZ_Xf_XV_Z_ UZVdV Â_deZefeIRe SVZUVc?H 9( <`ce hfcUV ZYcg`^ kf'
des_UZXV_JV\cVescUVcSVec`WWV_V_JV\eZ`_ V^aW`Y]V_%VZ_V_:VecZVSdcRekf Xcu_UV_(
=d dVZUZVVZ_kZXVEtX]ZTY\VZe%VehRdkf SVhVXV_(<Vc IRe hfcUV SVW`]Xe4FRTY
f_U _RTY\`__eV dZVZYcVC`]]VXA__V_g`_ UVcF`ehV_UZX\VZeVZ_Vd:VecZVSdcRed
uSVckVfXV_(9]d [VU`TY ZYc9cSVZeXVSVcg`_ ZYcV^ M`cYRSV_VcWfYc%hfcUV dZV
XV\u_UZXe(<ZV IVR\eZ`_ UVd?H9'JV\cVescd hRc \fck f_U Su_UZX4AYcVCu_UZ'
Xf_X dVZdVYcSVURfVc]ZTY%Vc\t__V RSVcURXVXV__ZTYedef_( Kc`ek Cu_UZXf_X
S`e ?cR_UaVccVehVZeVcYZ_ZYcV@Z]WVkfc GcXR_ZdReZ`_VZ_Vc:VecZVSdcRedhRY]R_(
<ZV M`cRcSVZeV_URWuchRcV_[R _f_ VZ_^R] XV]VZdeVe(9]d Vd[VU`TY URcf^ XZ_X%
CR_UZUReA__V_RfWkfdeV]]V_' g`cXVdVYV_hRcV_ fcdacu_X]ZTYVZ_AeR]ZV_Vcf_U dZV
R]d>cR_ktdZ_'% VcWfYcdZVURdVcdeVER] g`^ JV\cVescUVc?H9% URdd]Rfe UR^R]Z'
XV^ ?VdVek_fc pdeVccVZTYVcA__V_\R_UZUZVcV_UfcWeV_(A_ZYcVc>Zc^R RSVc%h`
TR(2*! UVc9_XVdeV]]eV_\VZ_V_ tdeVccVZTYZdTYV_HRddSVdRrV_%dRYVd^Ze ^tX]Z'
TYV_CR_UZUReA__V_dTY]VTYeRfd4L_XVc_ ]ZV:V_dZTYdTY]ZVr]ZTYkhVZtdeVccVZTYZ'
dTYVC`]]VXZ__V_RfWdeV]]V_%hfcUV_ XVhsY]e%gVckZTYeVeV_RSVcd`W`ceRfWZYcER_'
URe(<Rd hRc +33*(
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FRTY UZVdVcVcdeV_%Vc_uTYeVc_UV_=cWRYcf_X̂Ze UVc?H9 f_U UV^ tdeVccVZTYZ'
dTYV_:VecZVSdcRedhRY]cVTYeeRfTYeV_WucUZV:Vec`WWV_V_W`]XV_UV>cRXV_RfW4
v NRcf^ YReeVUVckfdes_UZXVJV\cVescUVc?H9 UZVC`]]VXZ_ uSVcURdWVY]V_UV

aRddZgVNRYcVTYeRfd]s_UZdTYVcC`]]VXA__V__ZTYeZ_W`c^ZVce8
v NRcf^ YReeVVcUZVSVd`_UVcdXc`rV_ JTYhZVcZX\VZeV_VZ_Vc:VecZVSdcRedXcu_'

Uf_X Z_d`]TYV_:VecZVSV_̂Ze Y`YV^ 9fd]s_UVcR_eVZ]_ZTYeVchsY_e8
v NRcf^ YReeVVc UZVC`]]VXZ_ uSVc URdIZdZ\` VZ_VcCu_UZXf_X _ZTYeZ_W`c'

^ZVce8
v NRcf^ YReeVVc _ZTYeUZV?VhVc\dTYRWeRXZVcV_]RddV_%deReedZVR]]VZ_Vf_U

f_VcWRYcV_R_UZV>c`_e kf dTYZT\V_8
v NRcf^ YReeVVcdZTYkfdR^^V_ ^Ze UV_C`]]VXA__V_\VZ_V9]eVc_ReZgV_uSVc'

]VXe%f^ UZVRfd]s_UZdTYV_C`]]VXA__V_RfWR_UVcVNVZdVR_UVcA_eVcVddV_gVc'
ecVef_Xkf SVeVZ]ZXV_8

NZc dVYV_YVfeV \VZ_V StdV 9SdZTYeZ_ UZVdV_MVcdsf^_ZddV_UVc?A"9%[VU`TY
VZ_VgVcUR^^e ]R_X]VSZXV%dj^ae`^ReZdTYVMVcUcs_Xf_XUVcHc`S]V^V Rfd]s_UZ'
dTYVcC`]]VXA__V_ ^Ze UVcSVecZVS]ZTYV_A_eVcVddV_gVcecVef_XZ_ pdeVccVZTY(>uc
f_d YReeVUZV?A"9 YZVcXVkVZXe%URdddZVZ_ UVcHcRiZdUZVdaVkZWZdTYV_Hc`S]V^V
Rfd]s_UZdTYVcC`]]VXA__V_decsW]ZTYZX_`cZVcef_U VZ_VVc_deYRWeV9fdVZ_R_UVcdVe'
kf_X ^Ze ZY_V_dTYVfe(

>uc f_d deR_UUR^R]d[VU`TY WVde%URddhZc Z_UVc?A"9 R\eZghVcUV_f_U XVXV_
URd:VecZVSdcRedgVcS`eRfd]s_UZdTYVcC`]]VXA__V_ \s^aWV_ ^fddeV_(

3O[LBRLE BCO39-$<GCL 9OMHCIQEORNNCW;CP?KXDDLC0GAF V"&++'#

=Z_V 9_kVZXVUVc?H9' NZV_ Z_ UVcEZeX]ZVUVckVZedTYcZWen9_XVdeV]]eV_[`f^R]m
]fU UR^R]deRedsTY]ZTY[VUVdZ_eVcVddZVceV?A"9'EZeX]ZVUURkf VZ_%Z_UVc?VhVc\'
dTYRWeR\eZgkf hVcUV_(9]]V_ A_eVcVddV_e]__V_deV]]eVdZVUVdhVXV_Z_VZ_Vc9fW'
eR\egVcR_deR]ef_XZYcV_VfV Hc`[V\ehVc\deRee#A"N$g`c( EZe UVcA"N h`]]eV UZV
?A"9' NZV_ _VfV NVXV XVYV_%f^ UV^ EZeX]ZVUVcdTYhf_UV_eXVXV_kfecVeV_f_U
gVcR]eVeVGcedXcfaaV_decf\efcV_kf uSVchZ_UV_(<ZV Hc`[V\ehVc\deReed`]]eVZYc
VZ_̂ `UVc_Vd%̀WWV_Vdf_U R\eZgVdA^RXVgVc]VZYV_(FRTYM`cdeV]]f_XV_UVc?A"9'
NZV_ d`]]eVUZVURWucXVdTYRWWV_VJecf\efc Rfd MVcecVeVc_UZgVcdVcHc`[V\eXcfaaV_
#H?$ SVdeVYV_%hV]TYV gVcdTYZVUV_Vg`_ UVc?A"9'NZV_ g`cXVdTY]RXV_VKYV'
^V_ #k(:( L^hV]e% C`_df^V_eV_dTYfek%>cRfV_X]VZTYSVcVTYeZXf_X%9cSVZedhV]e
f_U KVTY_Z\$SVRcSVZeV_d`]]eV_(<ZVHc`[V\eXcfaaV_ RfdZ_eVcVddZVceV_?H9'EZe'
X]ZVUVc_d`]]eV_ g`_ VZ_V^ C``cUZ_Re`c Rfd ZYcVcEZeeVXVWfYcehVcUV_( <ZVdV
C``cUZ_Re`cV_hRcV_X]VZTYkVZeZXUZVMVcecVeVcUVcHc`[V\eXcfaV_ Z_UVcHc`[V\e'
hVc\deRee(<fcTY =Z_SZ_Uf_XUVcC``UZ_Re`cV_Z_UZVHN 'Jecf\efc d`]]eV_UZVdV
^Ze UV_?VhVc\dTYRWedecf\efcV_SV\R__eXV^RTYef_U WeZckf\u_WeZXVKseZX\VZeV_
R]d>f_\eZ`_scV bfR]ZWZkZVcehVcUV_(

9]d KVZ]_VY^VcA__V_R_ UVc9fWeR\egVcR_deR]ef_XUVc?A"9' NZV_ \cZeZdZVceV_
hZc[VU`TY%URddSVZUV_g`cXVXVSV_V_Hc`[V\eeYV^V_ URdf_d SVd`_UVcdZ_eVcVd'
dZVcV_UVKYV^R UVc9fd]s_UVcX]VZTYSVcVTYeZXf_X_ZTYeURSVZhRc(<ZV?A"9' NZV_
R\kVaeZVceVUZVdVCcZeZ\f_U S`e UV_R_hVdV_UV_EZeX]ZVUVc_R_%VZXV_VKYV^V_
WZZcHc`[V\eXcfaaV_ g`ckfdTY]RXV_(<RcRfWYZ_WR_UV_dZTY_`TY R^ X]VZTYV_9SV_U
Wf_WA_eVcVddV_eA__V_kfdR^^V_% UZVdZTŶ Ze UV^ KYV^R 9fd]s_UVcX]TZTYSV'



EtX]ZTY\VZeV_R_eZcRddZdeZdTYVc9cSVZeZ_UVc?VhVc\dTYRWe  "

cVTYeZXf_XRfdVZ_R_UVcdVekV_h`]]eV_( A_UVc>`]XV S`e UZVHN Wfc[VUVH? VZ_
\`deV_]`dVd%khVZesXZXVd=Z_deZVXddV^Z_Rc^ZeE`UVcRe`cR_(<`ce hfcUV_ UVcFR^V
f_U UZVOZV]VUVcaV5SVdeZ^^e4L_dVcVH? _R__eVdZTYnJVdR^pWW_V<ZTY mf_U
h`]]eV dZTYW`ceR_RfWURdOZV]UVc=chVZeVcf_XUVdaRddZgV_9Cl f_U :I ' NRY]'
cVTYedRfWR]]VRfd]s_UZdTYV_C`]]VXA__V_\`_kV_ecZVcV_(

:R]U kVZTY_VeV_dZTY[VU`TY VZ_R_UVchZUVcdacVTYV_UVE`eZgV g`_ Jp< f_U
UVcHN UVc?H9'NZV_ RS(

<VZUV_fcdacu_X]ZTYg`cXVdTY]RXV_V_Hc`[V\eXcfaaV_ dTYZV_VdUVc?H9'NZV_
_ZTYeZ_ VcdeVcDZ_ZVf^ URdKYV^R%d`_UV^ f^ UZV9\eZgZeseV_kf XVYV_%UZV
URkf R_XVS`eV_hfcUV_%k( <( HcVddV\`_WVcV_kV_`UVc:c`dTYucV_ ^Ze UV^ ?H9'
D`X`( GWWV_dZTYe]ZTY\_uaWeVUZV?H9' NZV_ R_ZYcVHc`[V\eXcfaaV_ khVZ=chRc'
ef_XV_4Of^ VZ_V_d`]]eVURdHc`[V\eXcfaaV_kZV]̂ tX]ZTYdedTY_V]]VccVZTYSRcdVZ_
f_U kf^ R_UVcV_d`]]eVURdHc`[V\eVcXVS_ZdRfTY WfcUZVpWWV_e]ZTY\VZeYVckVZXSRc
dVZ_(<Rd SVUVfeVeVZ_ UVcHcRiZd%URddSVdTYVZUV_Vf_U nYR^]+`dVmHc`[V\ekZV]V
_Reuc]ZTY]VZTYeVcUZV=chRcef_XV_ UVc?H9' NZV_ VcWeZ]]V_\`__eV_(

<ZV H? Jp< aRddeV[VU`TY dTY]VTYeZ_UZVdVdC`_kVae UVc\fckWcZdeZXdZTYeSRcV_
=cW`]XV4
v <Rd aRddZgV:I ' f_U 9C' NRY]cVTYeWZZcR]]V9cSVZe_VY^VcA__V_deV]]eV\VZ_

\fckWcZdeZXVdOZV]URc#hZV^R_ dZVSV_BRYcVdaseVcWVdedeV]]V_\R__ $(
v M`_ 9_WR_XR_ SVecRWURdHc`[V\ekZV]_ZTYe_fc NZV_Vc 9_XVdeV]]eV%d`_UV^

g`c R]]V^ RfTY 9cSVZeVcZ__V_Z_XR_kpdeVccVZTY(
v =d YR_UV]eVdZTYf^ VZ_dVYca`]ZeZdTYVdf_U WuĉR_TYV dV_dZS]VdKYV^R(
v <ZV Jp< 'EZeX]ZVUVc hRcV_ Z_ ZYcVcXc`rV_ EVYcYVZedTY`_ Z^^Vc 9\eZgZ'

deA__V_XVhVdV_%RfTY Z^ 9fd]R_U4JZVScRTYeV_a`]ZeZdTYV=cWRYcf_X̂Ze f_U
hRcV_ _ZTYe]VZTYêR_Zaf]ZVcSRc(

9fTY UZVUV^`\cReZVa`]ZeZdTYV_M`cdeV]]f_XV_%UZVUZV?H9'NZV_ ^Ze UVcHN
gVcSR_U%UVT\eV_dZTYhV_ZX ^Ze f_dVcV_ M`cdeV]]f_XV_ VZ_VcUV^`\cReZdTYV_
EZeX]ZVUVcSVeVZ]ZXf_X4

C``UZ_Re`cV_UVcHc`[V\eXcfaaV_ hRcV_ Rfe`^ReZdTYMVcecVeVcUVcH? Z_UVc
HN( <ZV EZeX]ZVUVcg`_ Jp<] h`]]eV_ RSVcZYcVMVcecVef_XZ_ UVcHN dV]Sde
hsY]V_( M`cdZekV_UV#c$f_U JeV]]gVcecVeVcA_UVcHN SVdeZ^^eVUVcDR_UVddV\cV'
esc(<ZVdVhfcUV_ VSV_WR]]d_ZTYeXVhsY]e(J` _`^Z_ZVceVUVcDR_UVddV\cVesck( <(
UZVVcdeVC``cUZ_Re`cZ_g`_ Jp< R]dJeV]]gVcecVeVcZ_UVcHN%`Sh`Y] UZVdVg`c'
YVc_fc ZYĉ srZXVd A_eVcVddVR_UZVdVc>f_\eZ`_ SV\f_UVe YReeV(NVZeVcdSVYZV]e
dZTYUZV?H9'NZV_ g`c%UZVKVZ]_VY^VcA__V_R_ VZ_V^ ^VYc^`_ReZXV_ C`^'
^f_Z\ReZ`_ddV^Z_RcRfdkfhsY]V_(

L_eVc UZVdV_:VUZ_Xf_XV_ gVcdfTYeVJp< % dZTYec`ekUV^ UVcHN XVXV_uSVc
WRZckf gVcYR]eV_(<Rd XVdTYRYk( :( UfcTY UZVKVZ]_RY^VR_ UV_HN'JZekf_XV_
f_U R_=^ae]_XdWVdeV_WZZcFVf'EZeX]ZVUVc(GSVcdeVHcZ`cZeseWfcJp< S]ZVS[V'
U`TY UVc=Z_dRekWeZcUZV=ccVZTYf_XUVdaRddZgV_NRY]cVTYed(<RWeZch`]]eV_ hZc
R]]VEtX]ZTY\VZeV_' RfTY RfrVcYR]SUVc?H9' NZV_ ' RfddTYtaWV_(

3COGLEC7M@GJGPGCORLEP@COCGQPAF?DQRLQCO2RLIQGMLYOCL

EZe UZVdV_Jecf\efcV_ R]d@Z_eVcXcf_USVXR__V_hZc R]dH? Jp<] f_dVcVa`]ZeZ'
dTYV9cSVZê Ze VZ_VcJZefReZ`_dR_R]jdV4
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A_ UVc9_WR_XdaYRdVXZ_XVdf_d kf_sTYde f^ UZV:VR_eh`cef_X UVc>cRXV%
hRcf^ ec`ekV_edacVTYV_UVc !"# f_U ?H9':VdTY]uddV ?VhVZ]d+33+ f_U +33,$
URdaRddZgVNRYcVTYeWeZcR]]V9cSVZe_VYc_VcA__V__`TY Z^^Vc _ZTYef^XVdVeke
hRc( ?VdacsTYV̂ Ze YRfaeR^e]ZTYV_?VhVc\dTYRWeVc_hZV UV^ ?H9'DR_UVddV'
\cVescF`cSVce JTYVVUf_U UV^ p?:'IVWVcRed]VZeVcWeZc:VecZVSdRcSVZe=UfRcU
?ZWWZ_XVcd`hZV YtYVcV_ >f_\eZ`_scA__V_ hZV UVc?H9'M`cdZekV_UV_D`cV @`'
deRdTYScRTYeV_UZVVcdeV_a`]ZeZdTYV_=c_uTYeVcf_XV_(<Vc KV_`c d`]TYVcA_eVc'
hZVhd ]RfeVeV̂VZde4ER_ dVZkhRc aVcdt_]ZTYf_SVUZ_XeuSVckVfXeg`_ UVcF`e'
hV_UZX\VZeUVdaRddZgV_NRY]cVTYed(9]]VcUZ_XdhucUV_ W`]XV_UVJTYhZVcZX\VZeV_
UZV=Z_WfYcf_XgVcYZ_UVc_4
v =d Uc`YVUZV?VWRYc%URddUZVn:]RfV_m URUfcTYdesc\VchucUV_ #@`deRdTY$(
v =d dVZ_fc UfcTY VZ_KRfdTYXVdTYsWe^Ze UV^ IVXZVcf_XdaRce_VcpMH kf VccVZ'

TYV_#@`deRdTY$(
v <RdaRddZgV:I' f_U 9C'NRY]cVTYe dVZRSVcWeZcKRfdTYXVdTYsWeV_fc VZ_\]VZ'

_VcHf_\e #@`deRdTY$(
v =d WVY]VUVc?VXV_UcfT\ #@`deRdTY$(
v <ZV 9cSVZeVcXVhVc\dTYRWeV_%Z_dSVd`_UVcVUZV?VhVc\dTYRWe:Rf'@`]k% dVZV_

URXVXV_#JTYVVU$(

:VZ _sYVcV^ @Z_YtcV_VchZVddZTYRSVcRfTY ZYcVR_XVS]ZTYd` eZVWVaVcdt_]ZTYV
qSVckVfXf_X g`_ UVcf_SVUZ_XeV_F`ehV_UZX\VZeUVdaRddZgV_NRY]cVTYedR]d
VYVcdTYhRTYf_U UVfe]ZTYf_eVcYR]SUVcp?:' f_U ?H 9':VdTY]uddV R_XVdZV'
UV]e4
v EZe UV^ =L':VZecZeehVcUVdZTYR]]Vdg`_ dV]Sde]tdV_ #?ZWWZ_XVc$(
v <ZVEtX]ZTY\VZeUVcMVcecVef_Xg`_ Rfd]s_UZdTYV_9cSVZe_VY^Vc_#d`XV_R__'

eV_nRfd]s_UZdTYV_JacVTYVc_n$dVZ_ZTYeVZ_^R]RfdXVdTYtaWe#?ZWWZ_XVc$(
v =Z_ :VecZVSdcRed^R_URedVẐ Ze VZ_Vc:VdTYsWeZXf_XdSVhZ]]ZXf_Xf_gVcVZ_SRc

#@`deRdTY$(

L_dVc >RkZe49fTY UZVM`cdZekV_UVUVcR_XVS]ZTYd` nW`cedTYcZee]ZTYV_m?H9 f_U
kfX]VZTYuSWcRfUVdaRc]R^V_eRcZdTYV_9fddTYfddVdWfc9cSVZef_U J`kZR]VdhRc
UR^R]d_ZTYeXVhZ]]e%UZV9fdUVY_f_X UVdaRddZgV_NRYcVTYeVdRfWR]]VRfd]s_UZ'
dTYV_C`]]VXA__V_kf W`cTZVcV_(

<R dacRTYV_RfTY UZVKZaadf_dVcVcUR^R]ZXV_?VdacsTYdaRce_VcA__V_WfcdZTY4
JZVgVchZVdV_f_d R_R]]V^tX]ZTYV_ R_UVcV_JeV]]V_%k( :( UZV9C `UVc UZV:Z]'
Uf_XdRSeVZ]f_XUVdp?:( Ffc dZVdV]Sde%UZVU`TY a`]ZeZdTYV_=Z_W]fddYRSV_̂ fd'
deV_hZV k( :( D`cV @`deRdTY%hRcV__ZTYeSVcVZe%ZcXV_UhV]TYV\`_\cVeV_ JTYcZe'
eVWeZcVZ_VScVZeVE`SZ]ZdZVcf_Xkf dVekV_(

=Z_VcuY^]ZTYV9fd_RY^V Z^ p?: SZ]UVe[VU`TY SZdYVfeVUZV?VhVc\dTYRWe
@`eV]%?RdeXVhVcSV%HVcdt_]ZTYVc<ZV_de#@?H<$ ^Ze ZYcV^ M`cdZekV_UV_If'
U`]WCRd\V(=c ]ZVr UV_C`_eR\e ^Ze Jp< _ZVRScVZrV_(<ZVdhfcUV [VU`TY kf^
OR_\RaWV]khZdTYV_?H9 f_U @?H<( F`cSVce JTYVVUhRc_eVJp<] Z^^Vc hZV'
UVcg`c 9__sYVcf_XdgVcdfTYV_g`_ IfU`]W CRd\V%UVcVZ_kZXf_U R]]VZ_f_eVc
Hc`WA]ZVcf_XddfTYe]VZUV(A_UZVdV^̀WWV_dZTYe]ZTYV_C`_W]Z\ekhZdTYV_SVZUV_Gc'
XR_ZdReZ`_V_daZVXV]eVdZTYWeZcf_d VZ_VaVc^R_V_eVC`_\fccV_k f_eVc >RTYXV'
hVc\dTYRWeV_hZUVc(>uc Jp< % UVddV_@Rfaed`cXV_ZTYeUZV?H9'n>+RXXVm%d`_'
UVc_UZV=Z_WeZYcf_XUVdaRddZgV_NRY]cVTYedWfcR]]VhRc%\`__eV_ _RefcXV^sr
d`]TYVqSVc]VXf_XV_ \VZ_VI`]]V daZV]V_(
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FVSV_ a`]ZeZdTYV_C`_eR\eV_ kf @RfaeR^e]ZTYV_f_U YtYVcV_ >f_\eZ`_scA_'
_V_ SV^uYeVdZTYJp<] RfTY URcf^%:VkZVYf_XV_ kfc >f_\eZ`_scdSRdZdUVc?H9%
UV_:VecZVSdcRed^ZeX]ZVUVc_%kf \_uaWV_(<V__ Wfcf_d daZV]eV_UZV:VecZVSdcRed'
^ZeX]ZVUVcSVZUVc:VeVZ]ZXf_XRfd]s_UZdTYVcC`]]VXA__V_ VZ_VSVd`_UVcVI`]]V(
<ZVdSVkuX]ZTYS`eV_ dZTYcfc f_d Z^ IRY^V_ UVc?H9'NZV_ khVZ EtX]ZTY\VZ'
eV_R_%̂Ze :VecZVSdcRed^ZeX]ZVUVc_Z_C`_eR\e kf ecVeV_4qSVc UZVDR_UVd]VZef_X
VZ_VcdVZedf_U uSVcUZVGcedXcfaaV_R_UVcVcdVZed(=Z_VHcsdV_eReZ`_f_dVcVcH?
g`c UVcDR_UVd]VZef_XZ^ Bs__Vc+33- kVcdetceV[VU`TY R]]f_dVcV@`WWZ]L_XV_%UZV
hZc Z_C`_eR\eV ^Ze UZVdV ?̂cV^Zf^ XVdVekeYReeV_(<ZV UcVZJp< 'EZeX]ZVUVc
deV]]eV_UZVHc`[V\eXcfaaV VZ_V^ `WWV_dZTYe]ZTYgt]]ZX UVdZ_eVcVddZVceV_HfS]Z\f^
g`c( <ZV<Zd\fddZ`_%UZVRfdUVcHcsdV_eReZ`_V_edeVYV_d`]]eV%SVdTYcs_\eVdZTYRfW
khVZ N`ce^V]Uf_XV_( EZe UVcVcdeV_N`ce^V]Uf_X gVchZVdVZ_V:VecZVSdcseZ_
UZVgVcUfekeV_Jp<+'MVcecVeVcA__V_R_JGJ'EZe^V_dTY( EZe UVckhVZeV_hfc'
UVJp<] R_XVS`eV_%C`_eR\e ^Ze UVc?H9'BfXV_URSeVZ]f_XRfWkf_VY^V_( NZc
\R__eV_RSVcSVcVZedUZVa`]ZeZdTYVI`]]V UVcBfXV_URSeVZ]f_XV_R]dn:]ZekRS]VZeVcm
cfc f_R_XV_VY^V KYV^V_ UVc?VdR^e`cXR_ZdReZ`_(

>RkZe4UZV:VecZVSdcRed^ZeX]ZVUVcUVcNZV_Vc ?H9'DR_UVd]VZef_XWfY]eV_dZTY
g`_ UVc>cRXVUVdaRddZgV_NRYcVTYedWfc9fd]s_UVcA__V_uSVcYRfae_ZTYeR_XV'
dac`TYV_(EVYcVcV>R\e`cV_ \t__V_ UZVdV@R]ef_XVc\]scV_4<ZV Z_UVcDR_UVd'
]VZef_XgVcecVeV_V_:VecZVSdcRed^ZeX]ZVUVchRcV_ R]]VpdeVccVZTYVcZ__V_%UZVhZV'
UVcf^ Z_:VecZVSV_RcSVZeVeV_%Z_UV_V_acR\eZdTY_fc pdeVccVZTYVcZ__V_SVdTYsWeZXe
hRcV_( <ZV :VecZVSdcRed^ZeX]ZVUVcUVctdeVccVZTYZdTYV_J`kZR]gVcdZTYVcf_Xd'`UVc
HV_dZ`_dgVcdZTYVcf_XdR_deR]eSVZdaZV]dhVZdVdZ_USZdYVfeVdVYcdeRc\Z_UV_NZV'
_Vc ?H9'?cV^ZV_ gVcecVeV_(9SVc RfTY R_UVcVDR_UVd]VZef_Xd^ZeX]ZVUVc\R^V_
Rfd UV^ MVcdZTYVcf_Xd'f_U :R_\hVdV_% URdSV\R__e]ZTYcV]ReZghV_ZXRfd]s_UZ'
dTYVC`]]VXA__V_SVdTYsWeZXe(9fTY UZV:VhVXXcu_UV%hRcf^ 9_XVdeV]]eVZ_UZV'
dV_?c`rSVecZVSV_kf ?VhVc\dTYRWedWf_\eZ`_scV_hVcUV_%daZV]V_f_dVcVcEVZ'
_f_X \VZ_Vf_eVcXV`cU_VeVI`]]V( =Z_V ?VhVc\dTYRWedWf_\eZ`_dTYZV_Z_ UZVdV_
>Zc^V_ VZ_VM`cRfddVekf_XURWfckf dVZ_%UZVCRccZVcV]VZeVcYZ_RfWkfdeVZXV_(NZc
dauceV_SVZUV_:VecZVSdcRed^ZeX]ZVUVc_UVcDR_UVd]VZef_X[VUV_WR]]dhVUVcJV_dZ'
SZ]Zesecfc UZVHc`S]V^V Rfd]s_UZdTYVcC`]]VXA__V_ _`TY ZcXV_UVZ_VE`SZ]ZdZV'
cf_XdSVcVZedTYRWeWfcUZVMVcSVddVcf_XZYcVcSVecZVS]ZTYV_A_eVcVddV_gVcecVef_X(

<ZV C`_eR\eV ^Ze UV_NZV_Vc GcedXcfaaV_UVc?H9 VchZVdV_dZTYXc`reVZ]d
VSV_0(]]dR]dg`]]\`^^V_ dZ__]`d%hVZ] RfTY WfcdZVURdaRddZgVNRY]cVTYe\VZ_
KYV^R hRc(

-5$9CQGQGMLURK N?PPGSCL<?FJOCAFQ"&++(#

Kc`ek UVcdVYcXVcZ_XV_E`SZ]ZdZV_]]]W%cdSVcVZedTYRWeSVZUV_@RfaeR^e]ZTYV_%>f_\'
eZ`_scA__V_f_U GcedXcfaaV_^ZeX]ZVUVc_gVcdfTYeV_hZc hVZeVcYZ_%f_dVc OZV]
^Ze f_U Z_ UVc?H 9' NZV_ f^kfdVekV_( <Rd DR_UVddV\cVeRcZRedTYZV_[VUV_WR]]d
SV^uYe%UZVL^dVekf_X UVdOZV]dg`_ Jp<] kf f_eVcdeuekV_(FRTYJecVZeXVdacsTYV_
^Ze F`cSVce JTYVVUVc\]sceV_hZc f_d SVcVZe%khVZM`cdTNsXVUVdDR_UVddV\cVescd
R_kf_VY^V_4

=cdeV_dd`]]eVVZ_VHVeZeZ`_kf^ aRddZjV_ NRY]cVTYê Ze +/* L_eVcdTYcZWeV_SVZ
UVc9C' NZV_ VZ_XVcVZTYehVcUV_ f_U khVZeV_dd`]]eVkhVT\d qSVckVfXf_XdRc'
SVZeSVZUV_?H9'>f_\eZ`_scV_ VZ_>`]UVc VcdeV]]ehVcUV_(
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=cdeVdXV^VZ_dR^Vd=eRaaV_kZV]hRc kf VccVZTYV_%URdddZTYRfTY UZV9C ' hZV
SVcVZedUVcp?: ' kfc >cRXVUVdaRddZgV_9C' f_U :I' NRY]cVTYedVZ_UVfeZXa`dZ'
eZ`_ZVce(EZeeV]dHVeZeZ`_d`]]eVVZ_V_edacVTYV_UVc:VdTY]fdd Z_UVc_sTYdeV_M`]]'
gVcdR^^]f_X YVcSVZXVWfYcehVcUV_(<ZV HVeZeZ`_hfcUV SVZUVc9C VZ_XVcVZTYe%
F`cSVceJTYVVURSVcgVcdVYV_e]ZTY_ZTYeURcuSVcZ_W`_]](ZVce(<ZV9C'M`]]gVcdR^^'
]f_X deZ^^eVkhRcuSVcUZV>`cUVcf_X _RTYVZ_V^XVs_UVceV_9C' f_U :I ' NR]]Z'
cVTYeRS%RSVcUZVdVdd`]]eVZ^ ?VXV_dRekkf f_dVcVcHVeZeZ`_f_U hVZeVcXVYV_UVc
?VhVc\dTYRWedSVdTY]uddV_fc f^ :VWcVZf_XddTYVZ_Z_YRSVc]__V_"VchVZeVcehVcUV_(,

F`cSVce JTYVVUdRYdZTYR]dZ7a`]ZeZdTYVDVZTYVm(=c YRSVg`c dVZ_V_?H9'C`]'
]VXV_%UZVkfX]VZTY9C'IseV hRcV_%URd?VdZTYegVc]`cV_(<ZVdVhRcWV_ZY^ _s^'
]ZTYg`c%Z7dVZ_VDVfeVm_ZTYeXV_uXV_Uf_eVc C`_ec`]]V kf YRSV_(<RcRfWW`]XeV_
ZZqSVccRdTYf_XdSVdfTYVmdVZeV_dUVdf_d SVecVfV_UV_JV\cVescd%UVc_fc kfYtceV(
<Rd VckVfXeVZ_f_d URd?VWfY]%f_eVc 9fWdZTYekf deVYV_(

>`]XV_UVVcdeV:Z]R_k k`XV_ hZc _RTYkhVZ[5ZYcZXVcHc`[V\eXcfaaV_eseZX\VZe4
Jp<] hRc Z_VZ_Vc?VhVc\dTYRWegVcR_\Vce%

v UZVdZTYkhRc VZ_deZA]L]]ZXWucURdaRddZgV:I ' f_U -!>$NRY]cVTYeR]]VcEZXcR_'
e]__V_ RfdXVdac`TYV_YReeV%UVcV_>f_\eZ`_scV dZTYRSVcZ_R_UVcV_9SdeZ^'
^f_XV_ #k(:( UVc9C$ _ZTYeR_ UZV=Z_YR]ef_XUVc?VhVc\dTYRWedSVdTY]ZZddV
XVSf_UV_WLY]eV_#k(:( @R_dJefc^ Vc%UR^R]ZXVcDR_UVdg`cdZekV_UVcUVc?H9'
NZV_4 Z7NZcdZ_UUR^R]dSVZUVc9SdeZ^^f_X uSVccf^aV]e h`cUV_%UZV@R_U
ZdedTY_V]]XVY`SVh75RfTY JTYRfVcXVdTYZTYeV_uSVcR_XVS]ZTYVIV]ZXZ`_d\cZV'
XVZ_UV_:VecZVSV_d`]]eV_]Rfe @R_dJef__Vc VZ_9_]Rr dVZ_%UZVJZ__YRWeZX'
\VZeUZVdVd:VdTY]fddVdkf uSVcUV_\V_$5

v UZVcV]ReZgW`cedTYcZee]ZTYVJeV]]f_X_RY^V_ YVcRfdXRS#JeV]]f_X_RY^Vkfc 9fd'
]s_UVca`]ZeZ\UVdVchVZeVceV_%kV_ecR]V_DVZef_XdRfddTYfddVdRA_,-( Bs__Vc+33,$%
hV]TYV RSVc_ZTYeVZ_^R]R_dRekhVZdVf^XVdVekehfcUV_5

v UZVdTYVZ_SRc_ZTYedf_eVc_Z^^e%ef_ Rfd]s_UZdTYVC`]]VXA__V_ R_ZYcV_?cV'
^ZV_ R_XV^VddV_kf SVeVZ]ZXV_(#9_^Vc\f_X4 A_UZVdVc@Z_dZTYeYRedZTYRfTY
 - BRYcVdaseVc_ZTYedXVs_UVce(9fW UZV>cRXV%UZVf_dVc UVfedTYVdJp< 'EZe'
X]ZVUI`]W FRXV] UR^R]dk( :( RfWUVcNZV_Vc ?H9'DR_UVd\`_WVcV_kdeV]]eV%
hVc g`_ UV_ cf_U ,** R_hVdV_UV_<V]VXZVceV_Z_ UV_ ]VekeV_kVY_BRYcV_
VZ_V__ZTYe'tdeVccVZTYZdTYV_HRddSVdVddV_YRSV%hRc Vc UVcVZ_kZXV%UVcUZV
@R_UY`S $

-5$7GEO?LQ4LLCLJGPQCRLB 5?LBGB?QROCLGLBCL .CQOGC@CL"&++)#

EZe UV^ :VZecZeepdeVccVZTYdkf^ =NI +33. XRSVdd`h`Y] VZ_VF`ehV_UZX\VZe
R]dRfTY VZ_VaRc]R^V_eRcZdTYVEVYcYVZeRfddct%DZSVcR]V>̂`cfc_ f_U ?cu_V_%
URdaRddZgV9C' f_U .:$ NRY]cVTYeWLcR]]Vd`W`cekf SVdTY]ZVrV_(<RdSVdTY]`ddV'
_V 9_aRddf_XdXVdVek@ZcUZV:VecZVSdcRedhRY]V_VchVZeVceVURdaRddZgVNRY]cVTYe
[VU`TY _fc f^ UZV=NI'C`]]VX]__V_( D`cV @`deRdTY%UZVR]dGSWcRfUVdaRc]R'
^V_eRcZdTYV_9fddTYfddVdWfc9cSVZef_U J`kZR]VdYseeVZ_eVcgV_ZVcV_\t__V_% gVc'
XRr ZYcVHW]ZTYeR]d?VhVc\dTYRWed^ZeX]ZVU%?VhVc\dTYRWedSVdTY]uddVVZ_kfYR]eV_%
f_U gVcdeVT\eVdZTYYZ_eVcUVcRS]VY_V_UV_@R]ef_XUVdC`R]ZeZ`_daRce_Vcd#$MH(
Kc`ek ZYcVc:VeVfVcf_XV_%dZVYRSVR]]VdEtX]ZTYV f_eV^`^]++V_% hfcUV URdaRd'
dZgVNRY]cVTYeWZZcR]]VRfd]s_UZdTYV_C`]]VXA__V_`WWV_dZTYe]ZTYRfWUVA_9]eRcUVc
C`R]ZeZ`_XV`aWVce(
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A_ UZVdVcJZefReZ`_khVZWV]eVJp< ^VYc f_U ^VYc%`S dZTYURdR_XVdecVSeV
Hc`[V\ekZT]̂ Ze UV_SZdYVcZXV_EZeeV]_VccVZTYV_]ZVr(9fTY dVZeV_dUVdp?: gVc'
_RY^V_ hZc \VZ_Vc]VZa`]ZeZdTYV:VcVZedTYRWe%WeZcUZV<fcTYdVekf_X UVdaRddZgV_
NRY]cVTYedR]]Vckf ^`SZ]ZdZVcV_(<ZVMVcRSdTYZVUf_XUVdcVdecZ\eZgV_=NI'9_aRd'
df_XdXVdVekVdV^aWR_UV_RfTY gZV]VR_UVcV#EZXcR_e]__V_'$GcXR_ZdReZ`_V_hZV
k( :( UZVNZV_VcEZXcR_e]__V_SVcRef_XddeV]]VR^ E`UV_RaRc\%UZV?cu_V_%EZe'
RcSVZeVcZ__V_g`^ NZV_Vc A_eVXcReZ`_dW`_Udf_U gZV]V?VhVc\dTYRWedR\eZgZde]_'
_V_ Rfd UV_:f_UVd]s_UVc_ R]dqSVcdTYcVZef_XZYcVcJTY^VckXcV_kV(JZVecReV_Z_
UZVdVcOVZegVcdesc\eZ_C`_eR\e ^Ze f_d%f^ f_dVc MVcYR]eV_SVZUVcR_deVYV_UV_
9C'NRY] Z_NZV_ kf UZd\feZVcV_(

:VkuX]ZTY UZVdVcNRY] SVdTY]`ddJp< % kf_sTYde VZ_^R] R]]V9C'>cR\eZ`_V_
R_kfdTYcVZSV_(<R^Ze d`]]eVUZV]VXR]VCR_UZURefckf^Z_UVdeg`_ VZ_XVSucXVceV_
f_U =NI'EZXcR_e]__V_ RfWUV_9C'DZdeV_R_XVcVXehVcUV_(BVU`TYR_eh`ceVeV
uSVcYRfae_fc UZVDZdeVUVc?VhVc\dTYRWe]ZTYV_=Z_YVZe#^ZeOfdeZ^^f_X$( 9fW'
Xcf_U UZVdVd=cXVS_ZddVdWR_UUZVAUVVVZ_VcVZXV_V_EZXcR_e]__V_]ZdeVZ^^Vc
^VYc I(Vd`_R_k( C`]]VXZ__V_RfrVcYR]Sg`_ Jp< dVekeV_UZVdVdM`cYRSV_Z_UZV
KRefc_%Z_UV^ dZVUZVEZXcR_e]__V_]ZdeVn<V^`\cReZV W]Zc9]]V###<>9$ Xcu_UVeV_(
<R^Ze d`]]eVVZ_OVZTYV_XVdVekehVcUV_%URdg`_ _ZV^R_UVc_uSVcdVYV_hVcUV_
\`__eV( =Z_kV]_VJp< 'EZeX]ZVUVc dTY]`ddV_dZTYUZVdVcEZXcR_e]__V_]ZdeVR_(<ZV
URc_R]ZXVJp< 'C``cUZ_Re`cZ_ \R_UZUZVceVVSV_WR]]dRfWUZVdVcDZdeVf_U hfcUV
dTY]ZVr]ZTYXVhsY]e( AYcV<>9'CR_UZURefc hfcUV g`_ UVcuSVcWcR\eZ`_VA]RXZV'
cV_UV_Jp< RSVcR]dZYcVaVcdt_]ZTYV=_edTYVZUf_XSVecRTYeVe(M`_ UVc?H9'
NZV_ YReeV_hZc[VU`TY UV_=Z_UcfT\%URdddZVUZVdVCR_UZURefĉVYc `UVchV_Z'
XVcR]dMVccReUVcXR_kV_Hc`[V\eXcfaaV Jp< R_UVc?H9'NZV_ R_dRY(

9fWXcf_U UVcXVcZ_XV_E`SZ]ZdZVcf_XdSVcVZedTYRWe%UZVhZc Z_?H9% p?: f_U
9C WeZco_UVcf_XV_ UVcXVdVek]ZTYV_DRXV̀ ceVeV_%]VXeV_hZc RS +33/ f_dVcV_
JwYhVcaf_\e RfWUZVMVcXctrVcf_X f_dVcVc:RdZdZ_UV_:VecZVSV_(:VecZVS]ZTYV
CR_UZURefcV_g`_ EZXcR_e]__V_d`]]eV_ h` Z_R_Vĉ tX]ZTY XVW`cUVcehVcUV_(
<Vc =cW`]Xf_dVcVc:V^uYf_XV_ hRc%URdd̂VYcVcVRfd]s_UZdTYV:VecZVSdcRed^Ze'
X]ZVUVc%JacVTYVcA__V_f_U JZTYVcYVZedgVcecRfV_daVcd`_V_RfTY Rfd f_dVcV_IVZ'
YV_ VcW`]XcVZTY\R_UZUZVcV_\`__eV_(

?H9'NZV_ AUVV_a``] nJVdR^ pWW_V<ZTY m#+331$

NsYcV_U dZTYUZVHc`[V\eXcfaaV Jp< UfcTYZYcV9cSVZeZ^^Vc ^VYc bfR]ZWZkZVceV
f_U deRSZ]ZdZVceV%YReeV_dZTYR]]VR_UVcV_Hc`[V\eXcfaaV_ UVc?H9' NZV_ +331 Z_'
khZdTYV_RfWXV]tde(<RYVc]tdeVUZV?H 9' NZV_ UZVSZdYVcZXVHc`[V\ehVc\deReeVSV_'
WR]]dRfW9frVcUV^ Vc\]sceVf_d DR_UVddV\cV0cF`cSVce JTYVVU%URddURdaRddZgV
NRY]cVTYeRfd]s_UZdTYVcC`]]VXY^V_ \VZ_ g`ccR_XZXVd9_XVdeV]]eV_eYV^RdVZ(<ZV
?H9'NZV_ YRSVUVdhVXV_gVcdfTYe%f_d R]dVZ_kZXgVcS]ZVSV_VHc`[V\eXcfaaV Z^
p?: R_kfdZVUV]_' R]]VcUZ_XdVcW`]X]`d(J` UfcWeVJp< R]dd`XV_R__eVcnAUVV_'
a``]m#Z_ VZ_Vc_Vf RfWXV]VXeV_Hc`[V\ehVc\deReeUVc?H 9' NZV_ gVcS]VZSV_(<ZV
_VfV_ AUVV_a``]dd`]]eV_ nXs_k]ZTYVZXV_des_UZXm#Hc`[V\eV RShZT\V]_%=iaVceZdV_
VcdeV]]V_f_U 9_ecsXVV_ehZT\V]_(A^ IRY^V_ UVcEtX]ZTY\VZeV_h`]]eV UZV?H 9'
NZV_ dZTYVcdeV]]V_%URddUZVHc`[V\eVcXVS_ZddVcVR]ZdZVcehVcUV_(<ZVVc_VfeVC``a'
eZVcf_XVZ_VdJp< 'MVcecVeVcdZ_ UZVNZV_Vc ?H9'DR_UVd]VZef_XXVYtceVR]]Vc'
UZ_Xd_ZTYêVYc kf^ IRY^V_ UVcEtX]ZTY\VZeV_%UZVUZV?H9'NZV_ R_S`e(
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9S +331 cuT\eVVZ_]R_XXVa]R_eVdM`cYRSV_hZVUVcZ_UV_EZeeV]af_\e f_dVcVc
9\eZgZeseV_4<ZV@VcRfdXRSVVZ_Vd>`]UVcdUVc?H9' NZV_%hV]TYVcH`]ZeZ\Vcf_U
>f_\eZ`_scV kf^ gVcdesc\eV_=Z_ecVeV_WfcURdaRddZgVNRY]cVTYê`SZ]ZdZVcV_d`]]eV(
A^ >`]UVc d`]]eV_ SVcVZedViZdeZVcV_UVn:Vde HcRTeZTV%7':VZdaZV]Vg`_ 9cSVZe_VY'
^VcgVcecVeVcA__V_Rfd]s_UZdTYVc@Vc\f_Wekfc FRTYRY^f_X f_U DVXZeZ^ZVcf_X
URcXVdeV]]ehVcUV_(<R UZV?H9' NZV_ _fc VZ_V_KVZ]UVc>`]UVc\`deV_ ecfX%Vc'
deV]]eV_hZc VZ_V_Hc`e`eja%^Ze UV^ hZc dVYcVcW`]XcVZTYaRceVZ'f_U WcR\eZ`_df_'
RSYs_XZXVJaV_UV_hVcSV_ f_U RfWUZVdVNVZdVUV_cVde]ZTYV_KVZ]UVcC`deV_
UVT\V_ \`__eV_( Je`]k \`__eV_ hZc UR__ UV_ WcZdTYXVUcfT\eV_>`]UVc R_ UZV
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UZVnOfdR^^V_RcSVZe#^ZeJp< $% hZV dZVSZdYVcVcW`]XeV%kf ]tdV_66(<ZV `WWZkZV]]V
:VXcu_Uf_X UVd?H9' NZV_ HcsdZUZf^d]RfeVeV4%7<ZVHc`[V\eXcfaaV Jp< YRe
^VYcWRTYSVhZVdV_%URdddZVUfcTYRfdZ^ JeR_UVZde%R]dVZXV_des_UZXVA_ZeZReZgVkf
RXZVcV_(A_YR]ef_U KYV^R ZYcVc9cSVZeSVkZVYV_dZTYRfWXR_kpdeVccVZTYf_U RfW
R]]VRfd]s_UZdTYV_9cSVZe_VY^Vc]__V_#_ZTYe_fc 9_XVdeV]]eV$m(>uc f_d hRcV_URd










