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 ;ZV =Z_R_kV_dZ_UVZ_VcUVcSVdeV_8_XcZWWdaf_\eVUVcL_eVcdfTYf_X
UVdd`kZR]V_>VecZVSVd%SVd`_UVcd%RSVc_ZTYeRfddTY]ZVs]ZTYUVda`]Z'
eZdTYV_(ER^V_e]ZTYR_[V_V_NV_UVaf_\eV_ ' `UVcSVddVcNV_UV'
Va`TYV_'%Z_UV_V_M`cYR_UV_VdRSkfdeVcSV_f_U Z_EVfVd vSVckf'
XVYV_SVXZ__ef_U UZVRfTYdeVedWZ_R_kZV]]VBcZdV_UVc[VhVZ]dR]eV_
DVeY`UV_dZ_U%kVZXedZTYUZVXR_kV=cfTYeSRc\VZeUZVdVd>VdZTYed'
af_\ed4 J`h`Y] Z_UVcfcdtTY]ZTYV_9VUVfef_X ' Z_d`WVc_R]ddeRRed'
WZ_R_kZV]]VM`cXt_XVVZ_hZTYeZXVd<]V^V_e UVdLcdRTYV_\`^a]ViVd
[VUVcMVct_UVcf_XdZ_U' R]dRfTYZ_ZYcVcdj^ae`^ReZdTYV_9VUVf'
ef_X ' Z_d`WVc_R]dR]]Vd%hRdXVdTYZVYe%dZTYZ_UVc=Z_R_khZcedTYRWe
RSUcvT\e(m
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;ZV R\efV]]V_ MVct_UVcf_XV_Z^ 9VcVZTYuWWV_e]ZTYVc;ZV_de]VZdef_XV_dZ_UKVZ]
VZ_VddfSdeR_kZV]]V_NR_UV]dZ_VZ_VcNV_UVVa`TYV%hZVdZVJTYf^aVeVc _V__e%Z_
UVcG`]ZeZ\f_U q\`_`^ZV VZ_VIV`cXR_ZdZVcf_XVcWRYcV_(@_UZVdV_NV_UVVa`TYV_
Skh( decf\efcV]]V_BcZdV_' hZVdZVZ_a`]Zeu\`_`^ZdTYVc KcRUZeZ`_SVkVZTY_VehVc'
UV_l gVct_UVcedZTYRfTYUVĉ ReVcZV]]VBVc_UVcJeRRe]ZTY\VZe4;Rd 9fUXVeSkh( UZV
JeRRedWZ_R_kV_(;ZVd ZdeRfWf_eVcdTYZVU]ZTYV_ctf^]ZTYV_ <SV_V_' UV^ C`\R]deRRe%
UVcEReZ`_R]deRRe%UVc<L%UVcZ_eVc_ReZ`_R]V<SV_V' kf R_R]jdZVcV_(NtYcV_U g`^
9<@><NLD #,**+%,**,$ SfUXVetcV=cRXV_XV_VcV]]hZVUVcdetc\VcZ_UZV\cZeZdTYV
;Zd\fddZ`_ XVScRTYeh`cUV_ dZ_U%d`]] UZVdVcKVieg`c UV^ \`_\cVeV_ ?Z_eVcXcf_U
UVcGcZgReZdZVcf_XdUj_R^Z\uWWV_e]ZTYVc;ZV_de]VZef_XV_UZV=cRXVUVcI`]]V UVc9fU'
XVedSVYR_UV]_(;RSVZS]VZSV_XVdVek]ZTYVIRY^V_SVUZ_XV_hZV>8KJ%UZV<L'9Z_'
_V_^Rc\e f_U NVeeSVhVcSdcVXZ^VVeT(RfdXV\]R^^Vce%URdZVZ_R_UVcV_8cSVZeV_
dTY`_ RfdWvYc]ZTYSVYR_UV]eh`cUV_ dZ_U#gX](IRkR ,**+%IRkR)NVU]]8_XV]` ,**.$(
?ZVcd`]] \fck d\ZkkZVcehVcUV_%Z_hZVhVZef_U hRcf^ R\efV]]VMVct_UVcf_XV_' VehR
Z_UVc\`^^f_R]V_ ;ZV_de]VZdef_XdVcScZ_Xf_X' vSVcSfUXVetcVGc`kVddVgVc^ZeeV]e
hVcUV_Skh(Z_hZVhVZeWZd\R]ZdTYVOht_XV \`_decfZVcehVcUV_f_U VZ_VI`]]V daZV]V_(
8]d IRY^V_ WvcUZV8_R]jdV UZV_eVZ_a`]Zeu\`_`^ZdTYVc OfXR_X%h`SVZg`c R]]V^
JecReVXZV_XVdV]]dTYRWe]ZTYVc>cfaaV_ cf_U f^d 9fUXVeSVd`_UVcdZ_eVcVddZVcV_(@^
8_dTY]fdd R_VZ_V\_RaaV J\ZkkZVcf_XUVdeYV`cVeZdTYV_OfXR_XdVcW`]XeVZ_\fckVc
rSVcS]ZT\ vSVcSfUXVetcV<_ehZT\]f_XV_ d`hZVVZ_VL_eVcdfTYf_X UVcLcdRTYV_(
;RSVZf_eVcdTYVZUV_hZc_VSV_UV^ XV_VcV]]V_IvT\XR_X UVdNZcedTYRWedhRTYdef^d
khVZkV_ecR]V<Z_W]fddWR\e`cV_%UZVkf VZ_VcDZeeV]gVc\_Raaf_XWvYcV_f_U UVcGcZ'
gReZdZVcf_Xg`_ \`^^f_R]V_ ;ZV_de]VZdef_XV_M`cdTYfS]VZdeV_4<cdeV_dXVYeVdf^
UZV=cRXV%̀S JeVfVchVeeSVhVcS`UVc_V`]ZSVcR]VG`]ZeZ\UZVkV_ecR]V_LcdRTYV_Wvc
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9fUXVe\_RaaYVZedZ_U(OhVZeV_ddeVYeUZVL_eVcdfTYf_XUVcMVct_UVcf_XUVcctf^'
]ZTYV_<SV_VUVcWZd\R]ZdTYV_JeRRe]ZTY\VZe!?>;9B95A>6A42;5"f_U ZYcVc@^a]Z\ReZ`_V_
Z^ M`cUVcXcf_U(;R hVZeV9VcVZTYVUVc;RdVZ_dg`cd`cXVRfW]`\R]deRRe]ZTYVc<SV_V
R_XVdZVUV]edZ_U%XZ]eUZVdVc<SV_VSVd`_UVcVd8fXV_^Vc\( <Z_ZXV\`_\cVeV 8daV\eV
UVcGcZgReZdZVcf_XUfcTY >V]UgVc\_Raaf_X hVcUV_Z_VcdeVcCZ_ZVR^ 9VZdaZV]g`_
NZV_%d`hZVR_YR_UUVcUVfedTYV_B`^^f_V_ XV_VcV]]%UZd\feZVce(

KYV`cVeZdTYVc*-4819

;ZV IVXf]ReZ`_deYV`cZV#8X]ZVeeR+321%9VT\Vc ,**,% 9cR_U)IRkR ,**-$ Zdeact'
UVdeZ_ZVce%f^ Z_deZefeZ`_V]]VSkh( decf\efcV]]V MVct_UVcf_XV_UVcIVXf]ReZ`_ UVc
q\`_`^ZV Z_oNV_UVVa`TYV_mkf f_eVcdfTYV_(MVct_UVcf_XV_UVcDReVcZR]ZeteUVc
JeRRe]ZTY\VZe\u__V_ d` g`c UV^ ?Z_eVcXcf_UdZTYt_UVc_UVc8\\f^f]ReZ`_ddecR'
eVXZV_f_U R]dKVZ]dZTYt_UVc_UVcIVXf]ReZ`_dhVZdV_Z^ rSVcXR_Xg`^ =`cUZd^fd
kf^ G`deW`cUZd^fdSVXcZWWV_hVcUV_(9VZVZ_VccVXf]ReZ`_deYV`cVeZdTYV_L_eVcdf'
TYf_X UVd9fUXVed\R__ vSVcUZVdRfW8cSVZeV_Z_a`]Zeu\`_`^ZdTYVc KcRUZeZ`_%UZV
f_eVc UV^ KZeV]o=Z_R_kd`kZ`]`XZVmg`_ >`]UdTYVZU#+310$%F":`__`c #+31.$ f_U
JTYf^aVeVc#+310$UZd\feZVcehVcUV_%kfcvT\XVXcZWWV_hVcUV_(;ZVdV8fe`cV_ deV]]V_
RfWUZV̂ ReVcZV]]V8SYt_XZX\VZeUVd\RaZeR]ZdeZdTYV_JeRReVdg`^ oXfeV_>R_XmUVc
>VdTYtWeVRSf_U RcSVZeV_VZ_VeYV`cVeZdTYVMVc`cef_XWZd\R]ZdTYV_?R_UVZ_df_U UZV
I`]]V UVĉ ReVcZV]]V_;Z^V_dZ`_ UVdJeRRedWvcUZVq\`_`^ZV Rfd(@YcVrSVc]VXf_XV_
YRSV_UV_8fdXR_Xdaf_\e g`c R]]V^ Z_WZd\R]ZdTYV_BcZdV_(rSVcUZVdSVXcVZWV_dZV
URd9fUXVe' dVZ_V?uYV%UZV8ceUVcJeVfVc_%UZVJecf\efc UVc8fdXRSV_' R]d<cXVS'
_Zdg`_ d`kZR]V_8fdVZ_R_UVcdVekf_XV_f_U UR^ZeSRdZVcV_URfWXVdV]]dTYRWe]ZTYV_
BctWeVgVcYt]e_ZddV_(

;RcvSVc YZ_RfdhZcUYZVcUZVDReVcZR]ZeteUVcJeRRe]ZTY\VZeZ^ IRY^V_ VZ_Vc
DVYcVSV_V_R_R]jdVf_eVcdfTYef_U UR^ZeRfTY R]d<cXVS_Zdg`_ Gc`kVddV_RfWf_'
eVcdTYZVU]ZTYV_ctf^]ZTYV_ <SV_V_XVWRdde(;RSVZ\`^^e UV^ ]`\R]V_ JeRReSVd`_'
UVcV9VUVfef_Xkf%URVZ_Xc`sVcKVZ]uWWV_e]ZTYVc;ZV_de]VZdef_XV_RfWUZVdVc<SV_V
kfc MVcWvXf_XXVdeV]]ehZcU(<d ZdehVZeXVYV_UB`_dV_d%URddUZV#]`\R]V$=`c^ UVc
JeRRe]ZTY\VZeSkh(7>D5@=2=55UVckVZeVZ_V^cRdTYV_NR_UV]f_eVc]ZVXe(?tfWZXhZcU
UZVdVMVct_UVcf_X̂ ZeUVc<_ehZT\]f_X g`_ 7>D5@=<5=Bkf 7>D5@=2=55f^dTYcZVSV_(
;ZVdV:YRcR\eVcZdZVcf_XdeV]]eZ_dSVd`_UVcVURcRfWRS%URddUZV=`c^V_ deRRe]ZTYVc
<_edTYVZUf_XdWZ_Uf_Xf_U deRRe]ZTYV_<Z_XcVZWV_dMVct_UVcf_XV_VcWRYcV_%f_U
khRc UfcTY GcZgReZdZVcf_XUVc<_edTYVZUf_XV_f_U kf_VY^V_U ^Rc\eWuc^ZXVc
FcXR_ZdZVcf_Xg`c^R]d deRRe]ZTYVc9VcVZTYV(9VZUVcL_eVcdfTYf_Xg`_ 7>D5@=2=55$
Jecf\efcV_ hZcUvSVcUZVdRfWdZTYt_UVc_UV8\eVfcd' f_U @_eVcVddV_d\`_deV]]ReZ`_V_
d`hZVdZTYgVcdTYZVSV_UV;Zd\fcdV RSXVdeV]]e(NRYcV_UZ_cVXf]ReZ`_deYV`cVeZdTYSkh(
a`]Zeu\`_`^ZdTY Z_daZcZVceVc=`cdTYf_XUZV]`\R]V <SV_VSZd]R_X[VU`TYSVZ_RYVRfd'
dTY]ZVs]ZTYZ^ ?Z_S]ZT\RfWXV_VcV]]VMVct_UVcf_XV_;>:2;5@7>D5@=2=45Z^ IRY^V_
<C;B9$A:2;2@5@8_R]jdV_ UZd\feZVceh`cUV_ Zde#gX](9cV__Vc+333%sVT\Vc,**,$% hZcU
YZVcRfWUV_SfUXVetcV_8daV\e W`\fddZVce(;RcvSVcYZ_RfdZdeZ_UZVdV ÔfdR^^V_'
YR_XURdB`_kVae UVc?>;9B95A>6A42;5#gXZ(DRTCV`U,**+$ g`_ 9VUVfef_X(@^IRY'
^V_ UVddV_\R__ eYV^ReZdZVcehVcUV_%Z_hZVhVZeg`_ SVdeZ^^eV_XVdV]]dTYRWe]ZTYV_
8\eVfcV_ JecReVXZV_kfc ctf^]ZTYV_ MVcdTYZVSf_XUVcIVXf]ZVcf_Xd' Skh( <_edTYVZ'
Uf_XdVSV_V_gVcW`]XehVcUV_f_U Z_hZVhVZeUZVdVVcdeUV_XVXV_htceZXV_L^SRf
UVdJeRReVdZ_UVcSfUXVetcV_Skh( ^ReVcZV]]V_;Z^V_dZ`_ Vc^uX]ZTYV_(
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G`]ZeZ\UVc]VVcV_BRddV_' 9fUXVe%a`]ZeZTd`WdTR]Vf_U \`^^f_R]V ;ZV_de]VZdef_XV_ .-
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DZeUVcBcZdVUVdW`cUZdeZdTYV_<_ehZT\]f_Xd^`UV]]d%TYRcR\eVcZdZVceUfcTYXVcZ_XV
NRTYdef^dcReV_f_U Y`YVIVR]kZ_dV_Z_UV_+32*VcARYcV_%ZdedVZeUV_+31*VcARYcV_
UZVJeRRedgVcdTYf]Uf_XZ_<fc`aR UVfe]ZTYXVdeZVXV_#;f_W`cU ,***$( FSh`Y] VdMVc'
dfTYVXVXVSV_YRe%UZV8fdXRSV_VZ_kfdTYct_\V_%YRedZTYUZVJeRRedRfdXRSV_bf`eV
[VU`TYSZdZ_UZV+33*VcARYcVZ_UV_^VZdeV_Ct_UVc_' VehR̂ Ze UVc8fd_RY^V UVd
UfcTY KYReTYVcf^XV\cV^aV]eV_ >c`sScZeR__ZV_d' UVfe]ZTYVcYuYe(<SV_d` dZ_U
RfTY UZV8SXRSV_bf`eV_Z_UVc<L Z^ ;fcTYdTY_ZeeSZdkf^ ARYc,*** XVdeZVXV_(
;RSVZZde[VU`TY kf SVcvT\dZTYeZXV_%URddUZVYuYVcV_8SXRSV_k(K(Rfd >cv_UV_
UVc9fUXVe\`_d`]ZUZVcf_Xkf JeR_UVXV\`^^V_ dZ_Uf_U dZTYUR^Ze_ZTYeZ_YuYVcV
8fdXRSV_ecR_dWVcZVceYRSV_(rSVcUZVdZdeUVc8_deZVXkf^ KVZ]RfTY RfWUZVXfeV
\`_[f_\efcV]]V <_ehZT\]f_X kfcvT\kfWvYcV_( @_dXVdR^e]tddedZTYURYVcV_eXVXV_
UVcR]]XV^VZ_V_NRYc_VY^f_X WVdedeV]]V_%URddUZVJeRRedVZ__RY^V_cV]ReZgkf^
9@GZ_<fc`aR _`TY SZd<_UVUVc+33*VcARYcVdeVeZXRfdXVhVZeVeh`cUV_ dZ_U(;ZV
8SXRSV_bf`eV_UVc<L'+/ V_ehZT\V]eV_dZTYg`_ .*%0! Z^ ARYc+33/ RfW.+%2! Z^
ARYc+333f_U WZV]V_SZd,**, RfW.*%.!( @_qdeVccVZTYV_ehZT\V]eV_dZVdZTYvSVcUZV'
dV_XVdR^eV_OVZecRf ĝ`_ .,%-! RfW..%.!( ;VfedTY]R_UhVZdeVZ_V_8_deZVXg`_
.*%2! RfW.,%/! Z^ ARYc,*** RfW%cVUfkZVceVUZV8SXRSV_bf`eVSZd,**, R]]VcUZ_Xd
RfW.*%,! #<fc`aVR_ :`^^ZddZ`_ ,**.% ,-3$(

NRdUZVJecf\efc UVc=Z_R_kZVcf_XSVecZWWe%d` kVZXedZTYSVcVZeddVZe<_UVUVc2*Vc
ARYcVZ_UV_^VZdeV_F<:;'Ct_UVc_ VZ_UVfe]ZTYVcIvT\XR_X UVd8_eVZ]dUVcL_'
eVc_VY^V_ddeVfVc_(NtYcV_U VehR+323 UZVJeVfVc_RfW>VhZ__V _`TY cf_U +/!
UVdXVdR^eV_JeVfVcRfW\`^^V_d Rfd^RTYV_%WR]]V_UZVdVZ_UVcF<:; SZd,**, RfW
UfcTYdTY_Zee]ZTY++!( @^MVcX]VZTYURkf YRedZTYURd8fW\`^^V_ Z_qdeVccVZTYg`_
/! RfW2! Z^ dV]SV_OVZecRf^VcYuYe%htYcV_U UVc8_eVZ]Z_;VfedTY]R_U _RTY
VZ_Vc]R_XWcZdeZXV_=]f\efReZ`_ f^ cf_U 2! Z__VcYR]Sg`_ khVZARYcV_' acZ^tc
RfWXcf_UUVc8fdhZc\f_XV_ UVcJeVfVccVW`c '̂ RfW-! Z^ ARYcV,**, cVUfkZVce
h`cUV_ Zde(;Vc 8_eVZ]UVcMVc^uXV_ddeVfVc_ZdeZ_qdeVccVZTYRfTY \`_eZ_fZVc]ZTY
XVdV_\eh`cUV_ f_U YRedZTYkf]VekekhZdTYV_+33- f_U +33. RfW,! YR]SZVce(;Vc
F<:; ;fcTYdTY_ZeeSV]tfWedZTYUVckVZeRfWcf_U +,!% UVc<L';fcTYdTY_Zee RfW
VehR2! #F<:; ,**-$( rSVcUZVdZdeRfTYUVccV]ReZgVIvT\XR_X SVZUV_<Z__RY^V_
Z_UVcJ`kZR]gVcdZTYVcf_X#gX](<fc`aVR_ :`^^ZddZ`_ ,**.$ SV^Vc\V_dhVce%URUZV
ERTYWcRXV_RTYuWWV_e]ZTYV_>veVc_Skh( ;ZV_de]VZdef_XV_%VehRZ^ 9VcVZTYUVcGV_'
dZ`_V_`UVc UVc>Vdf_UYVZe_ZTYekf]VekeRfWXcf_U UV^`XcRaYZdTYVcd`hZVeVTY_Z'
dTYVcMVct_UVcf_XV_gVcX]VZTYdhVZdVdetc\VcR_deVZXe%htYcV_U[VU`TY_f_^VYc URd
uWWV_e]ZTYV8_XVS`egVccZ_XVcehZcU(;ZV SfUXVetcV<_ehZT\]f_X UVfeVeURcRfWYZ_%
URddVcdeUfcTYVZ_VMVc\_Raaf_XUVc<Z__RY^V_=Z_R_kZVcf_Xdac`S]V^VZ_UZVdV_
9VcVZTYV_ac`UfkZVceh`cUV_ dZ_U(

@_dXVdR^ehVcUV_^Ze UVcBcZdVUVd=`cUZd^fd JeRRedWZ_R_kV_\_RaaVc f_U UVc
;cfT\% SVdeZ^^eVuWWV_e]ZTYVCVZdef_XV__ZTYê VYc `UVc _fc ^VYc eVZ]hVZdVkf
VcScZ_XV_Skh( UZVdVRfdkf]RXVc_%deVZXe(J` deV]]eVehRRfTY KR@`d#,**.% ,,3$ SVZ
VZ_V^MVcX]VZTYd`kZR]a`]ZeZdTYVc<_ehZT\]f_XV_ Z_qdeVccVZTYf_U ;VfedTY]R_UWVde%
URdddZTYVcdeZ^ B`_eVie hRTYdV_UVc9fUXVeUVWZkZeVf_U 8cSVZed^Rc\eac`S]V^Vd`'
hZVR]dB`_dVbfV_k Rfd UVc<Z_YR]ef_XUVcDRRdecZTYe' BcZeVcZV_RS+33- tY_]ZTYV
<_ehZT\]f_XdeV_UV_kV_Z^ 9VcVZTYUVcGV_dZ`_d'f_U 8cSVZed]`dV_gVcdZTYVcf_XZ_
;VfedTY]R_Uf_U qdeVccVZTYRSkVZTY_V_(8S UZVdV ÔVZeaf_\eZdegVcdfTYeh`cUV_%
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  A`YR__VdAtXVc)IRZ_VcK`^Rdd`gZed

UZV9fUXVedkf \`_d`]ZUZVcV_f_U UZV8fdXRSV_kf cVUfkZVcV_(Kc`ekVZ_VdhVZeXV'
YV_UVZ_YVZe]ZTYV_KcV_UdkVZXV_dZTYZ^ Vfc`atZdTYV_MVcX]VZTYZ_dXVdR^ekf^ KVZ]
L_eVcdTYZVUVf_U UR^ZeJaZV]ctf^V g`c R]]V^ WvcUZV_ReZ`_R]V9fUXVea`]ZeZ\(9VZ
tY_]ZTYV_8fdXR_XdSVUZ_Xf_XV_hfcUV_ VehRUZV8fdXRSV_Z_=cR_\cVZTYZ_VZ_V^
UVfe]ZTYXVcZ_XVcV_8fd^Rs cVUfkZVceR]dZ_qdeVccVZTY#gX+(F<:; ,**.$(

EVSV_UZVdVc_ReZ`_R]deRRe]ZTYV_9VecRTYef_XZdeZ_dSVd`_UVcVRfTYUZV<_ehZT\'
]f_X UVc=Z_R_kV_RfW<SV_VUVc>V^VZ_UV_f_U Ct_UVcZ_eVcVddR_e(?ZVckVZXedZTY%
URddUZVdV>VSZVed\ucaVcdTYRWeV_Z_;VfedTY]R_UdTY`_ dVZeUV_+32*VcARYcV_̂Ze
\_RaaVcV_9fUXVedkf \t^aWV_ YRSV_#gX+(?R_VdTYVeR+(,**.$( 8fTY Z_qdeVccVZTY
YRedZTYUVc8_eVZ]UVcVZXV_V_<Z__RY^V_ g`_ Ct_UVc_ f_U >V^VZ_UV_R_ UV_
XVdR^eV_JeVfVcVZ__RY^V_Z_UVckhVZeV_?t]WeVUVc+33*VcgVccZ_XVce#<fc`aVR_
:`^^ZddZ`_ ,**.% ,0,WW($(rSVcUZVd̂fddeV_ UZVdVZ^ IRY^V_ UVc9fUXVe\`_d`]Z'
UZVcf_X8fdXRSV_%UZVWcvYVc_`TY vSVc;VWZkZeVWZ_R_kZVcehfcUV_%cVUfkZVcV_(;ZV
DuX]ZTY\VZeV_%<Z__RY^V_RfdWR]]VUfcTY kfdtek]ZTYV8SXRSV_kf \`^aV_dZVcV_%
dZ_UWvcCt_UVc f_U >V^VZ_UV_ ^VZdecV]ReZgVZ_XVdTYct_\e(<Z_VcdVZedYReZYcV
JeVfVcSRdZdkf^ KVZ]VZ_SVd`_UVcdXVcZ_XVdUj_R^ZdTYVdG`eV_kZR]' hZVVehRUZV
Z_qdeVccVZTYR_gVcR]eVceV_<Z_YVZedhVceV_`cZV_eZVceV>cf_UdeVfVc ' R_UVcVcdVZed
ZdeZYcVG`dZeZ`_Z^ IRY^V_ UVc=Z_R_kRfdX]VZTYdgVcYR_U]f_XV_cV]ReZgdTYhRTY
#gX+(9<@><NLD ,***$% hZVRfTY UZV;j_R^Z\ UVc<Z__RY^V_ UVc]VekeV_ARYcV
kVZXe#<fc`aVR_ :`^^ZddZ`_% ,1*$( @_;VfedTY]R_UZdeUZV=Z_R_kZVcf_XdSRdZdUVc
B`^^f_V_ Z^ MVcX]VZTY_`TY UVfe]ZTYacV\tcVc #gX+(?RfdTYZ]UVeR+(,**.% .*W($(
rSVcUZVddZ_URfWUZVdV_RU^Z_ZdecReZgV_<SV_V_Z_SVZUV_Ct_UVc_hVZeV9VcVZTYV
^Ze cV]ReZgdeRc\Vc8fdXRSV_Uj_R^Z\%hZVVehRKVZ]VUVdJ`kZR]SVcVZTYd%R_XVdZVUV]e(

JeVfVchVeeSVhVcS̀UVc _ReZ`_R]VSkh( ]`\R]V G`]ZeZ\R]dLcdRTYV_]VVcVcBRddV_7

@^a`]ZeZdTYV_;Zd\fcd ZdeVdhVZeXVYV_Uf_f^decZeeV_%URddqdeVccVZTYVSV_d`hZV
Ct_UVcf_U >V^VZ_UV_Z_VZ_V^ JeVfVchVeeSVhVcSdeVYV_f_U gVcdfTYV_%UfcTY
Z^^Vc hVZeVcVJeVfVcdV_\f_XV_ UZV>f_de UVdBRaZeR]dkf VcYR]eV_(DZeUVc<L'
<chVZeVcf_XYReUZVdVJZTYehVZdVdTYVZ_SRc_`TY hVZeVcV;j_R^Z\ XVh`__V_( 8fW'
XVY`SV_ZdeUZVdVJeVfVchVeeSVhVcSdRcXf^V_eReZ`_Z^ JeR_U`cehVeeSVhVcSd'f_U
>]`SR]ZdZVcf_XdUZd\fcd#gX+(\cZeZdTYURkf5:R^Vc`_)GR]R_ ,**.% IfaVce ,**+$( NRd
[VU`TYg`c UV^ ?Z_eVcXcf_UUZVdVd;Zd\fcdVd vSVccRdTYV_̂RX%ZdeUZVKRedRTYV%URdd
UZVBRaZeR]SVdeVfVcf_XZ_UV_<L'+/ khZdTYV_+33/ f_U ,*** g`_ 1%1!RfW3%,!d`l
XRcXVdeZVXV_Zde(;ZVdV<_ehZT\]f_X Zdek(K(̂ ZeUV^ B`_[f_\efckj\]fd f_U UV_deRc\
deVZXV_UV_>VhZ__V_ kf Vc\]tcV_( OhZdTYV_,*** f_U ,**, YRedZTYUZVdV[VU`TY
hZVUVcRfW2%-! gVccZ_XVce#<fc`aVR_ :`^^ZddZ`_ ,**.% ,2,$( @_qdeVccVZTYZdeVZ_
8_deZVXUVc<Z__RY^V_Z^ ARYc,**, g`c R]]V^ Z_OfdR^^V_YR_X ^Ze 9fUXVeecZT\d
cf_U f^d oEf]]UVWZkZemkf dVYV_#gX+(<fc`aVR_ :`^^ZddZ`_ ,**.%+33$( EZTYedUVde`
ec`ekdTYVZ_eZ_[v_XdeVcOVZeVZ_RfdXVactXeVca`]ZeZdTYZ_UfkZVceVcJeVfVchVeeSVhVcS
khZdTYV_VZ_kV]_V_EReZ`_R]deRReV_%g`c R]]V^ Z^ 9VcVZTYUVcBRaZeR]deVfVc_%Z_dI`]'
]V_XV\`^^V_ kf dVZ_(8]]V_ g`cR_YRe;VfedTY]R_U%XVW`]Xeg`_ qdeVccVZTY' `Sh`Y]
UZVL_eVc_VY^V_ddeVfVc_RfTYYZVckf]R_UVZ^ Z_eVc_ReZ`_R]V_MVcX]VZTYdVYcXVcZ_X
dZ_U#gX+(JTYcRekV_deR]@Vc,**-$ '%SVX`__V_%L_eVc_VY^V_ddeVfVc_cRUZ\R]kf dV_'
\V_( ;R^Ze hZcUUVcJeVfVcdV_\f_XdhVeeSVhVcSR_XVYVZke(<gV_efV]]URUfcTYVc^uX'
]ZTYeVJeR_U`ceg`ceVZ]VdZ_U[VU`TY%WR]]dvSVcYRfae%_fc g`cvSVcXVYV_Ukf VchRceV_%
URURg`_ RfdkfXVYV_Zde%URddR_UVcVCt_UVc_RTYkZVYV_hVcUV_#gX+(DRceVcSRfVc
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G`]ZeZ\UVc]VVcV_BRddV_' 9fUXVe(a`]ZeZTd̀WdTR]Vf_U \`^^f_R]V ;ZV_de]VZdef_XV_ ./

,**.$( NV__ UZVdVcJV_\f_X UVcJeVfVc_RfW>VhZ__ f_U MVc^uXV_\VZ_VYuYVcV_
JeVfVc_' VehRRfWCuY_V' XVXV_vSVcdeVYV_%hVcUV_UR^ZeV_edacVTYV_U8fdXRSV_'
daZV]ctf^V VZ_XVdTYct_\e(;ZV XVcZ_XVcV_<Z__RY^V_gVccZ_XVc_Z_UVc=`]XVRfTY
UZV]`\R]deRRe]ZTYV_9fUXVed%hRdhZVUVcf^ VZ_V_8_cVZkSkh(UZVE`ehV_UZX\VZeWvc
dfS_ReZ`_R]VdeRRe]ZTYV<Z_YVZeV_dTYRWWe(dZTYSVdeZ^^eVc8fWXRSV_kf V_e]VUZXV_(
<d deV]]edZTY[VU`TY UZV=cRXV%Z_hZVhVZeUVcJeVfVchVeeSVhVcSIVXZVcf_XV_Rfd
u\`_`^ZdTYV_ >cv_UV_ eRedtTY]ZTYURkf khZ_Xe%Z_dSVd`_UVcVL_Vc_VY^V_ddeVf'
Vc_kf cVUfkZVcV_%f_U `S UZVd_ZTYegZV]^VYcRfW;cfT\ _ReZ`_R]VcBRaZeR]XcfaaV_
Skh( kf^ KVZ]R]dB`_dVbfV_k Rfd _V`]ZSVcR]Z_daZcZVceV_;Zd\fcdV_ Skh( @UV`]`XZV_
#gX](G`f]R_ekRd+32.$ V_edeVYe(;ZV JeVfVcdV_\f_XV_Z_;VfedTY]R_U^uXV_ VehR
R]d9VZdaZV]URWvcUZV_V_(;ZV UcRdeZdTYVIVUf\eZ`_ g`_ Z^ Z_eVc_ReZ`_R]V_MVcX]VZTY
SVcVZeddVYc_ZVUcZXV_L_eVc_VY^V_ddeVfVc_YRe_ZTYe_fc VZ_eZVWVdC`TY Z_d9fUXVe
XVcZddV_%d`_UVc_vSVcUZVdRfTY\Rf^ a`dZeZgV<WWV\eVRfWURdNRTYdef^ XVkVZXe#gX](
JTYf]^VZdeVc,**.$(

rSVcUZVdUvcWeVUVcJeVfVchVeeSVhVcS' d` dVYcVcRfTYgZV]WRTYac`aRXZVcehZcU
' RfWX]`SR]Vc<SV_Vu\`_`^ZdTY \Rf^ VZ_VI`]]V daZV]V_(;V__ hZV BcfX^R_
#+33/$ SVe`_e%\R__ URdB`_kVae UVcNVeeSVhVcSdWZYZX\VZe_ZTYekhZdTYV_NZY'
cf_Xdctf^V_% d`_UVc_ _fc Z__VcYR]Sg`_ NtYcf_Xdctf^V_ dZ__g`]] R_XVhV_UVe
hVcUV_%URSVZ]VekeVcV _̂ZTYeUZVDuX]ZTY\VZeg`_ NtYcf_XdRShVcef_XV_ kf^
8fdX]VZTYVZ_VdRfsV_hZcedTYRWe]ZTYV_;VWZkZedSVdeVYe(?uYVcVB`deV_%VehRRfW'
Xcf_U YuYVcVcJeVfVc_(f_U UR^Zê uX]ZTYVcNVZdVXVcZ_XVcV<ia`ceV WvYcV_vSVc
UV_NVTYdV]\fcd^VTYR_Zd^fd kf _ZVUcZXVcV_@^a`ceV_(=vc VZ_CR_USkh( VZ_V_
NtYcf_XdcRf^ ZdeVd[VU`TY_ZTYeV_edTYVZUV_U(hZVdZTYdVZ_8fsV_YR_UV]dR_eVZ]%
d`_UVc_hZVdZTYURdNRTYdef^ UVd9]G V_ehZT\V]e(;RWvcZde[VU`TYRfTYUZVERTY'
WcRXVV_ehZT\]f_XV_edTYVZUV_U%UZVZYcVcdVZedhZVUVcg`^gVcWvXSRcV_<Z_\`^^V_
#Y`YV_EVee`]uY_V_$f_U Y`YV_ JeRRedRfdXRSV_RSYt_Xe(;ZV M`cdeV]]f_X%URddJeRR'
eV_Skh( IVXZ`_V_ Z__VcYR]SVZ_VdNtYcf_XdcRf^Vd tY_]ZTYhZVL_eVc_VY^V_ Z_
VZ_V^g`]]\`^^V_V_ DRc\e Z_VZ_V_JeVfVchVeeSVhVcSkhZdTYV_>]VZTYV_deVYV_%
Zdeg`c UV^ ?Z_eVcXcf_UUVcXc`sV_ 9VUVfef_Xg`_ 8XX]`^VcReZ`_dVWWV\eV_%hZVUZV
<c\V__e_ZddVZ^ 9VcVZTYUVc=5E 54>=><9475>7@2?8FkVZXV_%VSV_d`VcYVS]ZTYkf cV'
]ReZgZVcV_#gX](=f[ZeR)BcfX^R_]MV_RS]Vd+333%9R]UhZ_)BcfX^R_ ,***$( EVSV_UV^
kf^ KVZ]g`cYR_UV_V_cVR]u\`_`^ZdTYV_ NVeeSVhVcSZ__VcYR]Sg`_ NtYcf_Xdctf'
^V_ ' O(]]( khZdTYV_khVZu\`_`^ZdTY dVYctY_]ZTYV^ f_U Z_V_XV^ ctf^]ZTYV_
ERYVgVcYt]e_ZddeVYV_UV_8XX]`^VcReZ`_dctf^V_ ' deV]]eRfTYUZVJeVfVcW]fTYeg`_
=Z_R_k\RaZeR]Z_JeVfVc`RdV_(VehR^Ze CfiV^SfcX Z__VcYR]SUVc<L%VZ_Gc`S]V^
URc(qdeVccVZTYYRedZTYO(]](kf]Veke%Z_<Z_\]R_X^Ze CfiV^SfcX f_U 9V]XZV_%XVhVZ'
XVce%VZ_V^ @_W`c^ReZ`_dRfdeRfdTYkfc 9VXcV_kf_XUVcJeVfVcW]fTYeZ__VcYR]SUVc
<L kfkfdeZ^^V_ #>ZVX`]U,**.% 01$(

;ZV <L'<SV_V R]da`]ZeZdTYV;Z^V_dZ`_ VZ_VdXc`sV_ NZcedTYRWed'f_U NtY'
cf_XdcRf^d htcV Xcf_Udtek]ZTYactUVdeZ_ZVce%JeVfVchVeeSVhVcS' `S [Vekeu\`_`'
^ZdTY`UVca`]ZeZdTŶ̀ eZgZVce' Z__VcYR]SUVdNZcedTYRWedcRf^dUfcTYVZ_YVZe]ZTYV
f_U RfdcVZTYV_UY`YV DZ_UVdedeVfVc_kf f_eVcSZ_UV_(<SV_d` \u__eV Z__VcYR]S
UVc<L RfTY JeVfVcYZ_eVckZVYf_XUfcTY 9cZVW\RdeV_WZc^V_VeT(hVZeXVYV_URfdXV'
dTYR]eVehVcUV_(<Z_Vd`]TYVoKc`T\V_]VXf_Xmg`_ JeVfVc`RdV_htcV eVTY_ZdTYZ_
hVdV_e]ZTYV_9VcVZTYV_RfTYZ^ 8]]VZ_XR_XUfcTYUZV<L ^uX]ZTY#gX](?fWWdTY^ZU
,**+%GR]R_,**-$( J`^Ze \u__eV UVcUVckVZeoYRfdXV^RTYeVmf_U UR^ZeZUV`]`XZdTY%
f_U ^uX]ZTYVcNVZdVkf^ KVZ]RfTYu\`_`^ZdTY% ^`eZgZVceVJeVfVchVeeSVhVcSkhZl
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.0 A`YR__VdAtXVc]IRZ_VcK`^Rdd`gZed

dVYV_JeRReV_f_U IVXZ`_V_ Z^ 9VcVZTYUVcL_eVc_VY^V_ddeVfVc_Z__VcYR]SUVc
<L SVV_UVehVcUV_(;R^Ze \u__eV _ZTYe_fc UZVWZd\R]ZdTYV9RdZdWvc_`ehV_UZXV
deRRe]ZTYV8fdXRSV_XVdZTYVcehVcUV_%d`_UVc_RfTYMVceVZ]f_XdXVcVTYeZX\VZeSVZUVc
=Z_R_kZVcf_XUVcJeRRedRfdXRSV_hZVUVcdetc\VcUfcTYXVdVekehVcUV_(GcZ^tc dZ_U
Vd[VU`TYUZVa`]ZeZdTYV_BctWeVgVcYt]e_ZddV%UZVVZ_Vcd`]TYV_JeVfVcYRc^`_ZdZVcf_X
V_eXVXV_deVYV_(J` hVYcedZTYVehR>c`sScZeR__ZV_RfWXcf_UUVd;cfT\d UVcZ_
C`_U`_ R_XVdZVUV]eV_=Z_R_kf_eVc_VY^V_XVXV_VZ_V<L'hVZeV ?Rc^`_ZdZVcf_X
UVcBRaZeR]deVfVc_#>Z]] ,**+$( rSVcUZVdh`]]V_ RfTY ^ZeeV]' f_U `deVfc`atZdTYV
Ct_UVcUZVDuX]ZTY\VZeV_UVcJeVZXVcf_XZYcVc8eecR\eZgZeteWvcRfd]t_UZdTYVdBRaZ'
eR]UfcTYJeVfVcUf^aZ_XhVZeVcYZ_SVZSVYR]eV_\u__V_ #gX](9VT\Vc,**.$( @_]VekeVc
OVZedTYVZ_V_RfTY ;VfedTY]R_U f_U qdeVccVZTYUZVdVG`]ZeZ\SVd`_UVcdac`_`_'
TZVcekf gVcW`]XV_(NtYcV_U khRc JeVfVchVeeSVhVcSWvĉ `SZ]Vd BRaZeR]Z__VcYR]S
UVc<L u\`_`^ZdTY VZ_V' khRc hVZeXVcZ_XVc9VUVfef_X R]dUZd\fcdZgac`aRXZVce
' YRSV_\R__%\R__ WvcUZV9VcVZTYVUVc9VdeVfVcf_Xg`_ 8cSVZèUVc Z^^`SZ]V_
MVc^uXV_dhVceV_u\`_`^ZdTY _ZTYeg`_ UVc<iZdeV_kVZ_Vd_V__V_dhVceV_JeVfVc'
hVeeSVhVcSdkhZdTYV_EReZ`_R]deRReV_RfdXVXR_XV_hVcUV_(;ZV 9VdeVfVcf_Xg`_
8cSVZedVZ_\`^^V_ Skh( B`_df^ deV]]e[VU`TYZ_UV_Vfc`atZdTYV_JeRReV_UZVSVZ
hVZeV ĥZTYeZXdeV<Z__RY^VbfV]]VURc#<fc`aVR_ :`^^ZddZ`_ ,**.$( J`^Ze `S]ZVXe
VdacZ^tc UV_EReZ`_R]deRReV_%URWvckf d`cXV_%URddUZVV_edacVTYV_UV_WZ_R_kZV]]V_
DZeeV]Z_RfdcVZTYV_UVcDV_XVkfc Gc`Uf\eZ`_ uWWV_e]ZTYVc>veVcSkh( WvcKcR_dWVc'
]VZdef_XV_kfc MVcWvXf_XdeVYV_(

B_RaaV 9fUXVedUfcTY?>;9B94A'&A42;5?90 DRRdecZTYe'BcZeVcZV_7

;ZV LcdRTYV_\_RaaVc#dfS'$_ReZ`_R]Vc9fUXVed]ZVXV__VSV_UVcMVc]R_XdR^f_XUVd
NZcedTYRWedhRTYdef^dg`c R]]V^ Z_XVt_UVceV__ReZ`_R]V_f_U Vfc`atZdTYV_SfUXV'
etcV_IRY^V_SVUZ_Xf_XV_(FSh`Y] RfTY]`\R]V 9fUXVedg`_ dTYhRTYV N̂RTYdef^
_VXReZgSVec`WWV_dZ_U%]ZVXeURdGc`S]V^ UVdJeRReVdg`c R]]V^ URcZ_%URddUZVdVc_ZTYe
Rfe`_`^ vSVc9fUXVedSVdeZ^^V_ \R__( ;ZVd YRe[VU`TYR_UVcVcdVZedUV_M`ceVZ]%
URddUR^ZeJeVfVchVeeSVhVcSkhZdTYV_dfS_ReZ`_R]V_>VSZVed\ucaVcdTYRWeV_hVZeXV'
YV_Uf_eVcSf_UV_S]VZSe(JVZeUV_DRRdecZTYeVcMVcectXV_ZdeUZVg`c^R]d R]]VZ_RfW
_ReZ`_R]deRRe]ZTYVc<SV_VSVdeZ^^eV9fUXVea`]ZeZ\kf VZ_V^hZTYeZXV_KVZ]RfWUZV
<L'<SV_V gVc]VXeh`cUV_( ;ZVdZdeZ_OfdR^^V_YR_X ^Ze UVc<Z_WvYcf_XUVcNtY'
cf_Xdf_Z`_ VcW`]Xe%UZVRfTYVZ_VXVhZddV8SdeZ^^f_X UVc=Zd\R]a`]ZeZ\VcW`cUVc]ZTY
XV^RTYeYRe(;ZVdVB``cUZ_ZVcf_XYteeVXcf_Udtek]ZTYd`h`Y] \Vj_VdZR_ZdTYR]dRfTY
_V`]ZSVcR]RfdXVactXedVZ_\u__V_ #gX](CZaZVek+330$f_U hZcURfTYZ_[v_XdeVcOVZe
YVWeZXUZd\feZVce#gX](BcR^Vc,**-% 9`WZ_XVc,**.$( @ ÎRY^V_ UVcIVXV]f_XV_kf^
NRTYdef^d' f_U JeRSZ]ZetedaR\ehfcUV_ khRc F&B&\Vj_VdZR_ZdTYVE`ehV_UZX\VZeV_
R_eZkj\]ZdTYVcG`]ZeZ\SVcvT\dZTYeZXe%UZVdVhVcUV_Z__V`]ZSVcR]VcDR_ZVc[VU`TYVc'
YVS]ZTYVZ_XVdTYct_\e(;ZV V_XV_JTYcR_\V_UVdJeRSZ]Zeted'f_U NRTYdef^daR\eVd
UvcWeV__ZTYe_fc UZcV\e%d`_UVc_RfTYZ_UZcV\evSVcUZVUfcTYV_edacVTYV_UdTY]VTY'
eVcVB`_[f_\efc Z_UfkZVceV_<Z__RY^V_RfdWR]]V9fUXVedf_eVc ;cfT\ ScZ_XV_(@_
\Vj_VdZR_ZdTYVcGVcdaV\eZgVdeV]]edZTYUZV=cRXV%Z_hZVhVZeZ_d`]TYV_JZefReZ`_V_
VZ_V<cYuYf_X UVcJeRRedRfdXRSV_VcW`cUVc]ZTYhtcV%f^ vSVcVZ_VV_edacVTYV_UXV'
dR^ehZcedTYRWe]ZTYVERTYWcRXVdeVZXVcf_XYuYVcVdNRTYdef^ f_U UR^ZeRfTYhZVUVc
YuYVcV<Z__RY^V_ kf VckZV]V_(=vc >V^VZ_UV_Skh( B`^^f_V_ deV]]ed`h`Y] URd
;VWZkZe\cZeVcZfR̂]dRfTY URdMVcdTYf]Uf_Xd\cZeVcZfV̂Z_V_8_cVZkkfc p_UVcf_X
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G`]ZeZ\UVc]VVcV_BRddV_' 9fUXVe%a`]ZeZTd̀WdTR]Vf_U \`^^f_R]V ;ZV_de]VZdef_XV_ .1

]`\R]Vc 7>D5@=2=45$->@<5=URc(JTYf]UV_\u__V_ k(9( UfcTYUZV8fdX]ZVUVcf_Xg`_
KVZ]V_UVc;RdVZ_dg`cd`cXVRfdUVcDRRdecZTYe'\`_W`c^V_9VcVTY_f_XUVdJTYf]UV_'
deR_UVdkf^ MVcdTYhZ_UV_XVScRTYehVcUV_(

M`c UV^ ?Z_eVcXcf_U%URdddfS_ReZ`_R]V<Z_YVZeV_VZ_V_Xc`sV_ 9VcVZTYUVc
deRRe]ZTYV_@_gVdeZeZ`_V_eteZXV_%dZ_UUZVDRRdecZTYe' BcZeVcZV_SVd`_UVcdac`S]V'
^ReZdTY(;V__ @_gVdeZeZ`_V_\u__V_ _f_ _ZTYêVYc Skh( _fc ^VYc Z__VcYR]SUVc
;VWZkZe'>cV_kV_̂Ze BcVUZeV_WZ_R_kZVcehVcUV_(;ZVdV8fd]RXVcf_XV_ f_U GcZgR'
eZdZVcf_XV_htcV_ Z_gZV]V_<L'JeRReV_hVUVcUfcTY UZV_ReZ`_R]V%_`TY UfcTY UZV
\`^^f_R]V <SV_V`Y_V UZVdV_WZd\R]ZdTYV_OhR_Xh`Y] _fc dTYhVcUfcTYdVekSRc
XVhVdV_(0>;9B94A>6A42;5Z_ =`c^ UVcMVcdTYZVSf_XUVc<_edTYVZUf_XdVSV_VWvc
9fUXVea`]ZeZ\RfWUZV<L'<SV_V dTYVZ_egZV]WRTYVcdeUZV;fcTYWvYcf_X detc\Vc
R\kV_efZVceVc_V`]ZSVcR]VcG`]ZeZ\Vc^uX]ZTYekf YRSV_(;V__ RfWUZVdVcdfacR_R'
eZ`_R]V_<SV_VYRSV_BRaZeR]Z_eVcVddV_UVfe]ZTYSVddVcV_OfXR_Xkf Skh( <Z_W]fdd
RfW<_edTYVZUf_XV_#gX](8aV]U``c_ ,**+% 9ZV]Z_X,**-$( ;V__`TY gVcS]VZSeVZ_
_ZTYekf gVc_RTY]tddZXV_UVcJaZV]cRf^ ' Z_dSVd`_UVcVRfW_ReZ`_R]Vc<SV_V(J`
dVYcUZVDRRdecZTYe'BcZeVcZV_RfTY VZ_dTYct_\V_UdZ_U#ac`kj\]ZdTYVNZc\f_XV_%
\VZ_V@_gVdeZeZ`_dWZ_R_kZVcf_XvSVcBcVUZeV̂uX]ZTY$%d` hZcUUR^ZeUZV?uYV UVc
<Z__RY^V__ZTYeSVdTYct_\e(<d `S]ZVXeURYVckf VZ_V^dVYcXVhZTYeZXV_KVZ]_RTY
hZVg`c UV_EReZ`_R]deRReV_%Z_hZVhVZedZVCt_UVc_ f_U >V^VZ_UV_RfdcVZTYV_UV
IVdd`fcTV_ WvcuWWV_e]ZTYV;ZV_de]VZdef_XV_kfc MVcWvXf_XdeV]]V_(Kc`ekUZVdVcW`c'
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