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(E7D*E*&,+,(#&!#3!+%%*''!,#!(&3#$E+,(#&!D*.('D+,(#&9!

!
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!

NF! ;C+&)+! +%%*7,*)! $*%#EE*&)+,(#&'! ,#! %#&,(&-*! ',$*&.,/*&(&.! (,'! D*.('D+,(I*!

3$+E*C#$5!+&)!*D(E(&+,*!+DD!7$#I('(#&'!,/+,!-&)*$E(&*!3$**)#E!#3!*N7$*''(#&9"!!

!
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!
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!
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&RK)&>>*/-!05%*?&3S!"O2CO"!'</K7!(;)7%&)!Q&,>;)&>!(/)!7%&!K)/7&+7*/-!/(!K/?*7*+,?!,-<!+*6*?!)*P%7>!0T,K,-3C!
0! !$%&!5/->7*7;7*/-!/(!7%&!U&K;9?*+!/(!UV,-<,!0#11OW!)&6*>&<!*-!#1"X3C!'6,*?,9?&!,7!
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J#D(,(%+D!;(./,'!K#$!;<<25L9%!!

!

PF! 4/(D',! (,! (&%#$7#$+,*'! ,/*! $*]-($*E*&,!#3! D*.+D(,FO! (,! 3+(D'! ,#!+$,(%-D+,*! ,/*!+))(,(#&+DO!

%-E-D+,(I*! $*]-($*E*&,'! #3! D*.+D(,FO! &*%*''(,FO! +&)! 7$#7#$,(#&+D(,FO! (&! 7-$'-(,! #3! ,/*!
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'6,*?,9?&!,7!J%77K>LEEVVVC/%+%)C/)PEAaE=)/(&>>*/-,?`-7&)&>7E=,P&>E55=UC,>KRN!
_! !$%&>&!*-+?;<&L!-,7*/-,?!>&+;)*78W!K;9?*+!/)<&)W!K;9?*+!%&,?7%!/)!Q/),?>W!,-<!7%&!)*P%7>!/)!)&K;7,7*/->!/(!

/7%&)>C!
1! !D,V!a/C!GFE#1"F!/(!O1E1FE#1"F!@&7&)Q*-*-P!/((&-+&>!,-<!K&-,?7*&>!*-!P&-&),?C!'6,*?,9?&!,7!

J%77KLEEVVVCQ%+CP/6C)VE*-<&RCK%Kb*<cXN!
X! !U&!d;P*>%,!e#1"_f!#!UDU!g!#1"_M1"M"F!,-<!U&!d;P*>%,!e#1"_f!O!UDU!g!#1"_M12M#2C!'6,*?,9?&!,7!

J%77K>LEE<&+*>*,C?&R;QC+/QE)?)E&-E<E>E*-<&RC</b+/-7cU&hd;P*>%,i*(),Q&c(,?>&i+/?cj#NC!$%&!K&7*7*/-!V,>!(*)>7!
%&,)<!98!7%&!:;K)&Q&!5/;)7!/-!2!@&+&Q9&)!#1"FC!
A! !')7*+?&!"X2!+)*Q*-,?*>&<!4,5#:$2!%(+1*13$)0!)+!'(:$4$)5-!'$351:-IW!K;-*>%,9?&!98!9&7V&&-!"X!<,8>!,-<!O!

Q/-7%>I!*QK)*>/-Q&-7W!,-<!,!(*-&!/(!"11W111M#11W111!UV,-<,-!k),-+>!0"1X!M!#"1!.:@3C!')7*+?&!"X2W!D,V!a/C!
GFE#1"F!/(!O1E1FE#1"F!@&7&)Q*-*-P!/((&-+&>!,-<!K&-,?7*&>!*-!P&-&),?C!'6,*?,9?&!,7!
J%77KLEEVVVCQ%+CP/6C)VE*-<&RCK%Kb*<cXN!!
8Z! !')7*+?&!#OO!+)*Q*-,?*>&<!7%&!475*$:$13$)0!)+!013$)01:!1537)'$3$(-!10%!,('-)0-!$0!271'4(!)+!,5#:$2!-('<$2(I3W!

K;-*>%,9?&!98!*QK)*>/-Q&-7!/(!9&7V&&-!"M#!8&,)>!,-<!,!(*-&!/(!X11W111M"W111W111!UV,-<,-!k),-+>!0X#X!g!
"W1X"!.:@3C!'PP),6,7&<!>&-7&-+&>!g!</;9?*-P!7%&!,6,*?,9?&!(*-&!,-<!K)*>/-!7&)Q!g!V&)&!,KK?*+,9?&!7/!+,>&>!
*-6/?6*-P!&RK)&>>*/-!<*)&+7&<!7/!7/KM),-l*-P!,;7%/)*7*&>W!/)!7,l*-P!K?,+&!<;)*-P!>&>>*/->!/(!=,)?*,Q&-7C!')7*+?&!#OOW!
D,V!a/C!GFE#1"F!/(!O1E1FE#1"F!@&7&)Q*-*-P!/((&-+&>!,-<!K&-,?7*&>!*-!P&-&),?C!'6,*?,9?&!,7!
J%77KLEEVVVCQ%+CP/6C)VE*-<&RCK%Kb*<cXN!
88! !m&!-/7&!7%,7!7%&!)&K&,?!/(!9?,>K%&Q8!,-<!)&?*P*/;>!*->;?7!?,V>!0')7*+?&!"X23!*>!>;KK/)7&<!98!7%&!n;Q,-!

U*P%7>!5/QQ*77&&W!)&+/QQ&-<&<!*-!7%&![((*+&!/(!7%&!n*P%!5/QQ*>>*/-&)!/-!n;Q,-!U*P%7>M9,+l&<!U,9,7!=?,-!
/(!'+7*/-W!,-<!98!-;Q&)/;>!:K&+*,?!=)/+&<;)&>!/(!7%&!.-*7&<!a,7*/->!n;Q,-!U*P%7>!5/;-+*?C!:*Q*?,)?8W!
*-7&)-,7*/-,?!>7,-<,)<>!,)&!+?&,)!7%,7!K;9?*+!/((*+*,?>W!,-<!>7,7&!*->7*7;7*/->!0')7*+?&!#OO3W!>%/;?<!-/7!9&!>;9Y&+7!7/!
%&*P%7&-&<!K)/7&+7*/-!()/Q!+)*7*+*>QW!9;7!),7%&)!9&!&RK&+7&<!7/!7/?&),7&!%&*P%7&-&<!>+);7*-8!*-!?*P%7!/(!7%&*)!K;9?*+!
)/?&C!:&&L!.a!n;Q,-!U*P%7>!5/QQ*77&&!4\&-&),?!5/QQ&-7!a/CO2L!')7*+?&!"_L!k)&&</Q>!/(!/K*-*/-!,-<!
&RK)&>>*/-I!K,),C!2FC!'6,*?,9?&!,7!
J%77K>LEEVVVC/%+%)C/)PEAaEnUo/<*&>E55=UE=,P&>E=)/+&>>'</K7*/-@\5')7*+?&_C,>KRNS!:K&+*,?!U,KK/)7&;)!/-!
()&&</Q!/(!)&?*P*/-!/)!9&?*&(!0#1"j3!4U&K/)7!/(!7%&!:K&+*,?!U,KK/)7&;)!/-!()&&</Q!/(!)&?*P*/-!/)!9&?*&(W!
'EnU5EO2EX1CI!'6,*?,9?&!,7!J%77K>LEEVVVC)&(V/)?<C/)PE</+*<EXF,<_&_#2C%7Q?NS!:K&+*,?!U,KK/)7&;)!7/!7%&!n;Q,-!
U*P%7>!5/;-+*?!0nU53!,-<!7%&!\&-&),?!'>>&Q9?8!0#1"G3!4U&K/)7!/(!7%&!:K&+*,?!U,KK/)7&;)!/-!()&&</Q!/(!
&RK)&>>*/-W!'Ej"EOOCI!'6,*?,9?&!,7!J%77K>LEEVVVC/%+%)C/)PEAaE`>>;&>Ek)&&</Q[K*-*/-E=,P&>E'--;,?C,>KRNS!
:K&+*,?!U,KK/)7&;)!/-!d*-/)*78!`>>;&>!0#1"X3!4U&K/)7!/(!7%&!:K&+*,?!U,KK/)7&;)!/-!Q*-/)*78!*>>;&>W!
'EnU5E#FEG2CI!'6,*?,9?&!,7!
J%77K>LEEVVVC/%+%)C/)PEAaEnUo/<*&>EnU5EU&P;?,):&>>*/->E:&>>*/-#FE=,P&>ED*>7U&K/)7>C,>KRNS!.a!m/)l*-P!
\)/;K!/-!')9*7),)8!@&7&-7*/-!0#11F3!4[K*-*/-!a/C!OXE#11F!0AP8K73W!K,),!OFC!'6,*?,9?&!,7!
J%77K>LEE,KC/%+%)C/)PE</+;Q&-7>E<K,P&Z&C,>KRb>*c'EnU5E"OEO1E'<<C"NC!$%&!.a!n;Q,-!U*P%7>!5/;-+*?!%,>!
,?>/!9&&-!>;KK/)7&<!98!)&P*/-,?!Q,-<,7&>W!>&&L!.a!:K&+*,?!U,KK/)7&;)!/-!k)&&</Q!/(![K*-*/-!,-<!ARK)&>>*/-W!
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@F! V#C*I*$O!C*!$*E+(&!%#&%*$&*)!+G#-,!,/*!$*,*&,(#&!#3!,/*!3#DD#C(&.!7$#I('(#&'!(&!,/*!

J*&+D!>#)*O!#&*!#3!C/(%/!C+'!%#&'()*$*)!+&)!)*%D+$*)!^%#E7+,(GD*!C(,/!:$,(%D*'!8[!

+&)!0X!#3!,/*!>#&',(,-,(#&M!GF!,/*!2-7$*E*!>#-$,P!

!

!! 9/&$41,! BIPS! %$(E(&+D('*'! ^&#$')%$* ",* 0-.(1(%&"#* (@(&#$%* %9-* 8,-$&0-#%MO!

7-&('/+GD*!GF!G*,C**&![S1!F*+$'M!(E7$('#&E*&,O!+&)!+!3(&*!#3!G*,C**&![!+&)!

1! E(DD(#&! ;C+&)+&! "$+&%'! K[OY[[! a! 1O0[1! H2UL9! </('! 7$#I('(#&! ('! %D*+$DF!

(&%#E7+,(GD*!C(,/! ,/*! =>>J;!(&!+(E(&.!,#!'/(*D)! ,/*!J$*'()*&,! 3$#E!%$(,(%('E!

+&)!(&/(G(,(&.!7-GD(%!)*G+,*!#&!7#D(,(%+D!E+,,*$'!#3!,/*!-,E#',!7-GD(%! (&,*$*',9!

b$#+)DFO! (&,*$&+,(#&+D! ',+&)+$)'! #&! 3$**)#E! #3! *N7$*''(#&! +$*! %D*+$! ,/+,!

(E7$('#&E*&,! ('!+&! (&/*$*&,DF!)('7$#7#$,(#&+,*!'+&%,(#&! 3#$!)*3+E+,(#&O!C(,/!

I+$(#-'! (&,*$&+,(#&+D!+&)! $*.(#&+D!/-E+&! $(./,'!E*%/+&('E'! $*%#EE*&)(&.!

,/*!$*7*+D!#3!%$(E(&+D!)*3+E+,(#&!7$#I('(#&'!!(&!,/*($!*&,($*,F9!"!! !

! !

!! 9/&$41,! ?@NS! I+.-*DF! %$(E(&+D('*'! ,/*! ^'4,-(0&#@* :".?* .()$-* &#.",1(%&"#* ",*

9(,1.')*4,"4(@(#0(*A&%9*&#%-#%*%"*6('$-*(*9"$%&)-*&#%-,#(%&"#()*"4&#&"#*(@(&#$%*

:%9-?* 5A(#0(#* +"7-,#1-#%9M!#! </('! %+$$(*'! +! ',(33! E+N(E-E! 7*&+D,F! #3! D(3*!

(E7$('#&E*&,!(&!C+$,(E*O!+&)!1!a!8Z!F*+$'M! (E7$('#&E*&,!(&!7*+%*,(E*9!</*!

HB!+&)! $*.(#&+D!E+&)+,*'!#&! 3$**)#E!#3! *N7$*''(#&!+&)! (&3#$E+,(#&!/+I*!

%D+$(3(*)!,/+,!c.*&*$+D!7$#/(G(,(#&'!#&!,/*!)(''*E(&+,(#&!#3!(&3#$E+,(#&!G+'*)!#&!

I+.-*! +&)! +EG(.-#-'! ()*+'O! (&%D-)(&.! ^3+D'*! &*C'M! #$! ^&#&S#GW*%,(I*!

(&3#$E+,(#&OM!+$*!(&%#E7+,(GD*!C(,/!(&,*$&+,(#&+D!',+&)+$)'9d!$!!

!

5-6"11-#0(%&"#*

!

•! "-DDF!7$#,*%,!,/*!$(./,!,#!3$**)#E!#3!*N7$*''(#&O!#&D(&*!+&)!#33D(&*O!GF!$*7*+D(&.!:$,(%D*'!

8A\!+&)!Y0_!#3!,/*!$*I('*)!J*&+D!>#)*9!

!

K/,,3#*!#7!>DM/,''$#%!T%1$%,!

!

B!C*D(A**

* ** *

!
7%&![:5A!U&K)&>&-7,7*6&!/-!k)&&</Q!/(!7%&!d&<*,W!7%&![':!:K&+*,?!U,KK/)7&;)!/-!k)&&</Q!/(!ARK)&>>*/-!,-<!
7%&!'5n=U!0'()*+,-!5/QQ*>>*/-!/-!n;Q,-!,-<!=&/K?&>I!U*P%7>3!:K&+*,?!U,KK/)7&;)!/-!k)&&</Q!/(!ARK)&>>*/-!
,-<!'++&>>!7/!`-(/)Q,7*/-!0#11F3!4T/*-7!@&+?,),7*/-!/-!<&(,Q,7*/-!/(!)&?*P*/->W!,-<!,-7*M7&))/)*>QW!,-<!,-7*M
&R7)&Q*>Q!?&P*>?,7*/-IC!'6,*?,9?&!,7!J%77K>LEEVVVC/>+&C/)PE(/QEOXGO_N!S[)P,-*],7*/-!(/)!:&+;)*78!,-<!5/M
/K&),7*/-!*-!A;)/K&!0#1113!4T/*-7!@&+?,),7*/-!M!5;))&-7!5%,??&-P&>!7/!d&<*,!k)&&</Q!98!7%&!.a!:K&+*,?!
U,KK/)7&;)!/-!k)&&</Q!/(![K*-*/-!,-<!ARK)&>>*/-W!7%&![:5A!U&K)&>&-7,7*6&!/-!k)&&</Q!/(!7%&!d&<*,!,-<!7%&!
[':!:K&+*,?!U,KK/)7&;)!/-!k)&&</Q!/(!ARK)&>>*/-WI!KKC!#C!'6,*?,9?&!,7!
J%77K>LEEVVVC/>+&C/)PE(/QEGG"jGbK,P&c#N!
8Y! !$%&!'()*+,-!5/;)7!/-!n;Q,-!,-<!=&/K?&>I!U*P%7>!0#1"O3!4A)7B!"--1!C)013B!<9!D7(!E(,5#:$2!)+!F5'G$01!
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J%77K>LEE()&&</Q%/;>&C/)PE+/;-7)8E)V,-<,E()&&</QM-&7E#1"_t(//7-/7&OZVR),)2jN!
YX! !k)&&</Q!n/;>&!0#1"_3!4k)&&</Q!/-!7%&!-&7!M!UV,-<,CI!'6,*?,9?&!,7!

J%77K>LEE()&&</Q%/;>&C/)PE+/;-7)8E)V,-<,E()&&</QM-&7E#1"_N!
YA! !5\$a!'()*+,!0#1"_3!4UV,-<,!Q;??*-P!Q/)&!)&>7)*+7*/->!/-!>/+*,?!Q&<*,IC!'6,*?,9?&!,7!

J%77K>LEE,()*+,C+P7-C+/QE#1"_E1XE"FE)V,-<,MQ;??*-PMQ/)&M)&>7)*+7*/->M/-M>/+*,?MQ&<*,EN!
0Z! !'U$`5DA!"_!0#1"j3!4UV,-<,L!a,7*/-,?!A?&+7*/-!5/QQ*>>*/-!7/!+&->/)!+,-<*<,7&>I!/-?*-&!+,QK,*P-!

Q&>>,P&>CI!'6,*?,9?&!,7!J%77K>LEEVVVC,)7*+?&"_C/)PE)&>/;)+&>E)V,-<,M-,7*/-,?M&?&+7*/-M+/QQ*>>*/-M7/M+&->/)M
+,-<*<,7&>M/-?*-&M+,QK,*P-MQ&>>,P&>EN!
08! !4`->7);+7*/->!a/C!1jE#1"j!/(!12E12E#1"j!/(!7%&!a,7*/-,?!A?&+7/),?!5/QQ*>>*/-!U&P;?,7*-P!#1"j!

=)&>*<&-7*,?!A?&+7*/->!,>!d/<*(*&<!,-<!5/QK?&Q&-7&<!7/!@,7&IW![((*+*,?!\,]&77&!-q"F!9*>!/(!1"E1XE#1"jW!')7*+?&!21!
0'(,(1:(%3C!'6,*?,9?&!,7!J%77KLEE-&+CP/6C)VE;K?/,<>EQ&<*,E*->7);+7*/->Z/-Z#1"jZ&?&+7*/->CK<(NC!!
0Y! !')7*+?&!FW!`->7);+7*/->!a/C!1#E#1"j!/(!O"E1XE#1"j!/(!a,7*/-,?!A?&+7/),?!5/QQ*>>*/-C!'6,*?,9?&!,7!

J%77KLEE-&+CP/6C)VE;K?/,<>EQ&<*,E*->7);+7*/->Z/-Z#1"jZ&?&+7*/->CK<(NC!!
00! !$%*>!*>!K&)Q*77&<!4&R+&K7!/-!V&9>*7&>!,-<!>/+*,?!Q&<*,!/(!K;9?*+!*->7*7;7*/->!,-<!&-7*7*&>!/(!K;9?*+!

*-7&)&>7CI')7*+?&!j"W!U&P;?,7*/->!a/C!1OE#1"F!/(!1_E1jE#1"F!/(!7%&!a,7*/-,?!A?&+7/),?!5/QQ*>>*/-!\/6&)-*-P!#1"F!
=,)?*,Q&-7,)8!A?&+7*/->C!'6,*?,9?&!,7!J%77KLEEVVVC-&+CP/6C)VE*-<&RCK%Kb*<cFXN!!
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E*)(+!7#D(%FO! (&%D-)(&.! ,/$#-./!%+7+%(,F!G-(D)(&.!#3! $*D*I+&,!7+$,(*'!+&)!*&'-$*! ,/*!

'+3*,F!+&)!7$#,*%,(#&!#3!W#-$&+D(','!3$#E!/+$+''E*&,!+&)!+,,+%5'9#$!

!
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?QF!:$,(%D*!0XO!>#&',(,-,(#&!#3!,/*!;*7-GD(%!#3!;C+&)+!7$#,*%,'!E*)(+!3$**)#E9#%!</('!/+'!

G**&!.(I*&!3-$,/*$!*33*%,! (&!,/*!R*)(+!?+C#&!C/(%/!3+(D'!,#!%#E7DF!C(,/! (&,*$&+,(#&+D!
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!

?RF!9/&$41,!B! W?@H!)*3(&*'!+! ^7$#3*''(#&+D! W#-$&+D(',M!+'! c+!7*$'#&!C/#!7#''*''*'!G+'(%!

W#-$&+D('E!'5(DD'!+&)!C/#!*N*$%('*'!W#-$&+D('E!+'!/('`/*$!3($',!7$#3*''(#&9d!T#-$&+D(','!

+$*!+D'#!$*',$(%,*)!,#!I+$(#-'!+%,(I(,(*'9#'!</('!)*3(&(,(#&!#3!W#-$&+D(','!('!$*',$(%,(I*O!+'!(,!

3+(D'! ,#! $*%#.&('*! ^%(,(j*&! W#-$&+D(','MO! 3$**D+&%*! W#-$&+D(','O! +E#&.',! #,/*$'9! </*!

;C+&)+!R*)(+!>#EE(''(#&!K5G<L!$*%*&,DF!(''-*)!+!',+,*E*&,!&#,(&.!,/+,!GD#..*$'!

+I+(D(&.!(&3#$E+,(#&!#&!k#-<-G*!+$*!&#,!W#-$&+D(','I#(*</*!V-E+&!;(./,'!>#EE(,,**!

&#,*! ,/+,! W#-$&+D('E! ('! c+! 3-&%,(#&! '/+$*)! GF! +! C()*! $+&.*! #3! +%,#$'O! (&%D-)(&.!

7$#3*''(#&+D! 3-DDS,(E*! $*7#$,*$'! +&)! +&+DF','O! +'! C*DD! +'! GD#..*$'! +&)! #,/*$'! C/#!

*&.+.*! (&! 3#$E'! #3! '*D3S7-GD(%+,(#&! (&! 7$(&,O! #&! ,/*! =&,*$&*,! #$! *D'*C/*$*9d#)+ </('!

)*3(&(,(#&! 7D+%*'! +! $*',$(%,(#&! #&! W#-$&+D(','! 3$#E! '*D3S7-GD('/(&.`G$#+)%+',(&.!

(&3#$E+,(#&!#-,'()*!#3!',+,*S$*%#.&('*)!E*)(+!#$.+&'9$*!

!

!

0\! !"O2CX#!'</K7!(;)7%&)!Q&,>;)&>!V*7%!7%&!,*Q!/(!P;,),-7&&*-P!()&&</Q!/(!>K&&+%!,-<!7%&!*-<&K&-<&-+&!

/(!7%&!Q&<*,!058K);>3S!"OOCO1!:7)&-P7%&-!&((/)7>!*-!*QK?&Q&-7*-P!7%&!)&P;?,7/)8!Q&<*,!K/?*+8!7/!&->;)&!,++&>>!7/!
*-(/)Q,7*/-!,-<!()&&</Q!/(!/K*-*/-!,-<!&RK)&>>*/-W!*-+?;<*-P!7%)/;P%!+,K,+*78M9;*?<*-P!/(!)&?&6,-7!K,)7*&>!
0`-</-&>*,3S!"O2CXX!:7&K!;K!&((/)7>!7/V,)<>!&->;)*-P!()&&</Q!/(!&RK)&>>*/-!,-<!7%&!K)/7&+7*/-!/(!Y/;)-,?*>7>W!,-<!
>&&l!7%&!,>>*>7,-+&W!,>!)&u;*)&<W!/(!>K&+*,?!K)/+&<;)&>W![n5nU!,-<!7%&!.-*7&<!a,7*/->!A<;+,7*/-,?W!:+*&-7*(*+!
,-<!5;?7;),?![)P,-*],7*/-W!*-!/)<&)!7/!,+%*&6&!7%,7!&-<!0o),]*?3S!"O2CXj!$,l&!Q&,>;)&>!7/!K)/7&+7!Y/;)-,?*>7>!()/Q!
%,),>>Q&-7!0a/)V,83S!"O2CXO!$,l&!,??!-&+&>>,)8!Q&,>;)&>!7/!K)/7&+7!Y/;)-,?*>7>!()/Q!%,),>>Q&-7!,-<!,77,+l>!
,-<!7/!&->;)&!7%,7!,??!,??&P,7*/->!/(!6*/?&-+&!,-<!*-7*Q*<,7*/-!/(!Y/;)-,?*>7>!,)&!K)/QK7?8!,-<!*QK,)7*,??8!
*-6&>7*P,7&<!,-<!K&)K&7),7/)>!9)/;P%7!7/!Y;>7*+&!0D,76*,3S!"O2CX2!$,l&!Q&,>;)&>!7/!K)/7&+7!Y/;)-,?*>7>!()/Q!
%,),>>Q&-7!,-<!,77,+l>!,-<!&->;)&!*-<&K&-<&-7W!+)&<*9?&!*-6&>7*P,7*/->!/(!,??&P&<!+,>&>!,-<!7%&!K)/>&+;7*/-!/(!
/((&-<&)>!0';>7)*,3C!
0[! !$%&!5/->7*7;7*/-!/(!7%&!U&K;9?*+!/(!UV,-<,!0#11OW!)&6*>&<!*-!#1"X3C!'6,*?,9?&!,7!

J%77K>LEEQ*-*Y;>7CP/6C)VE(*?&,<Q*-ED,VZ,-<ZU&P;?,7*/->E[((*+*,?Z\,]&77&Z-/Z:K&+*,?Z/(Z#2C"#C#1"XZZ#ZZZ"ZCK
<(N!
0_! !D,V!aq1#E#1"O!/(!1FE1#E#1"O!U&P;?,7*-P!d&<*,!0[((*+*,?!\,]&77&!a/C!"1!/(!""!d,)+%!#1"O3!
01! !$%&>&!*-+?;<&L!0,3!^+/??&+7*-P!*-(/)Q,7*/-W!093!K)/+&>>*-P!*-(/)Q,7*/-W!v!K;9?*>%E9)/,<+,>7!*-(/)Q,7*/-!

7%)/;P%!,!P*6&-!Q&<*,!/)P,-!V*7%!*-7&-7*/-!7/!<*>>&Q*-,7&!*-(/)Q,7*/-!/)!/K*-*/->p!7%)/;P%!,!P*6&-!Q&<*,!/)P,-!
V*7%!*-7&-7*/-!7/!<*>>&Q*-,7&!*-(/)Q,7*/-!/)!/K*-*/->CI!
0X! !!
0A! !.-*7&<!a,7*/->!n;Q,-!U*P%7>!5/QQ*77&&!0#1""3!\&-&),?!5/QQ&-7!a/C!O2W!K,),!22C!'6,*?,9?&!,7!

J%77K>LEE<*P*7,??*9),)8C;-C/)PE)&+/)<Ej"XG1Gb?-c&-N!
\Z! !')7*+?&!#!0X3W!D,V!aq1#E#1"O!/(!1FE1#E#1"O!U&P;?,7*-P!d&<*,!0[((*+*,?!\,]&77&!a/C!"1!/(!""!d,)+%!

#1"O3C!'6,*?,9?&!,7!
J%77KLEEQ%+CP/6C)VE(*?&,<Q*-E;>&)Z;K?/,<EK?,+&%/?<&)ED,V>Z,-<ZU&P;?,7*/->E`7&P&l/ZU*P&-P,Z`7,-P,],Q,l;);
CK<(N!
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W#-$&+D(','9!

!

BCF!9/&$41,!@!(E7#'*'!D(E(,'!,#!3$**)#E!#3!#7(&(#&!+&)!(&3#$E+,(#&9!U*'7(,*!,/*!7$#/(G(,(#&!

#&! %*&'#$'/(7O! (,! E+(&,+(&'! +'! 3#DD#C'P! cL"A-7-,J* %9-* .,--0"1* ".* "4&#&"#* (#0*
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,&@9%* %"*9"#"',*(#0* ,-4'%(%&"#* &#* %9-*4'F)&6*-G-*(#0* %"* %9-* ,&@9%* %"* &#7&")(F&)&%G*".*(*
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0-%,&1-#%()*%"*%9-*4,"%-6%&"#*".*69&)0,-#9d$"!:'!&#,*)!+G#I*O!,/*!I+.-*!+&)!'-GW*%,(I*!

%#&%*7,'! #3! ^.##)! E#$+D'M! +&)! ^/#&#-$! +&)! $*7-,+,(#&M! +$*! (&%#E7+,(GD*! C(,/! ,/*!

=>>J;O!+&)!(E7#'*!-&)-*!$*',$(%,(#&'!#&!,/*!$(./,!,#!3$**)#E!#3!*N7$*''(#&9!

!

B?F!9/&$41,!?IS!3+(D'!,#!+)*]-+,*DF!7$#,*%,!,/*!%#&3()*&,(+D(,F!#3!W#-$&+D(',(%!'#-$%*'F!V*$*O!

%#-$,'!c1(G*",0-,*(*M"',#()&$%*%"*,-7-()*9&$Q9-,*$"',6-$*".*&#.",1(%&"#*A9-#-7-,*&%*&$*

6"#$&0-,-0* #-6-$$(,G* .",* 4',4"$-$* ".* 6(,,G&#@* "'%* &#7-$%&@(%&"#$* ",* 6,&1&#()*

4,"6--0&#@$9d$#!</('!('!+77D(%+GD*!,#!+&F!D*.+D!7$#%**)(&.'O!$+,/*$!,/+&!E+&)+,*)!3#$!

%$(E(&+D! (&I*',(.+,(#&'! +&)`#$! 7$#%**)(&.'! #3! +! I*$F! '*$(#-'! &+,-$*9! :;<=>?@! 8A$$!

&#,*)!,/+,!:$,(%D*!80O!R*)(+!?+C!)#*'!&#,!$*]-($*!%#-$,'!,#!*',+GD('/!,/+,!,/*$*!('!&#!

#,/*$!$*+'#&+GD*!+D,*$&+,(I*!E*+&'!+I+(D+GD*!3#$!#G,+(&(&.!(&3#$E+,(#&!G*3#$*!#$)*$(&.!

,/*!)('%D#'-$*!#3!+!'#-$%*9+</*!HB!27*%(+D!;+77#$,*-$!%D+$(3(*)!,/+,!cW#-$&+D(','!'/#-D)!

&*I*$!G*!3#$%*)!,#!$*I*+D!,/*($!'#-$%*'!*N%*7,!3#$!%*$,+(&!*N%*7,(#&+D!%+'*'!C/*$*!,/*!

(&,*$*','! #3! (&I*',(.+,(&.! +! '*$(#-'! %$(E*! #$! 7$#,*%,(&.! ,/*! D(3*! #3! #,/*$! (&)(I()-+D'!

7$*I+(D! #I*$! ,/*! 7#''(GD*! $('5! ,#! ,/*! '#-$%*9! 2-%/! 7$*''(&.! &**)'!E-',! G*! %D*+$DF!

)*E#&',$+,*)!+&)!#$)*$*)!GF!+&!(&)*7*&)*&,!%#-$,9d$%!!
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BBF!</*$*!('!#&.#(&.!+EG(.-(,F!$*.+$)(&.!,/*!$#D*'!#3!E-D,(7D*!E*)(+!$*.-D+,#$'!(&!;C+&)+9!

</('!/+'!$*'-D,*)!(&!+!)-7D(%+,(#&!#3!$*'7#&'(G(D(,(*'!+&)!3-&%,(#&'!+&)!+!D+%5!#3!D*.+D!

%*$,+(&,F!+&)!7$*)(%,+G(D(,F9!

!

!

\8! !')7*+?&!XW!D,V!aq1#E#1"O!/(!1FE1#E#1"O!U&P;?,7*-P!d&<*,!0[((*+*,?!\,]&77&!a/C!"1!/(!""!d,)+%!#1"O3C!

'6,*?,9?&!,7!
J%77KLEEQ%+CP/6C)VE(*?&,<Q*-E;>&)Z;K?/,<EK?,+&%/?<&)ED,V>Z,-<ZU&P;?,7*/->E`7&P&l/ZU*P&-P,Z`7,-P,],Q,l;);
CK<(N!
\Y! !')7*+?&!_W!D,V!aq1#E#1"O!/(!1FE1#E#1"O!U&P;?,7*-P!d&<*,!0[((*+*,?!\,]&77&!a/C!"1!/(!""!d,)+%!#1"O3C!

'6,*?,9?&!,7!
J%77KLEEQ%+CP/6C)VE(*?&,<Q*-E;>&)Z;K?/,<EK?,+&%/?<&)ED,V>Z,-<ZU&P;?,7*/->E`7&P&l/ZU*P&-P,Z`7,-P,],Q,l;);
CK<(N!
\0! !')7*+?&!"OW!D,V!aq1#E#1"O!/(!1FE1#E#1"O!U&P;?,7*-P!d&<*,!0[((*+*,?!\,]&77&!a/C!"1!/(!""!d,)+%!#1"O3C!

'6,*?,9?&!,7!
J%77KLEEQ%+CP/6C)VE(*?&,<Q*-E;>&)Z;K?/,<EK?,+&%/?<&)ED,V>Z,-<ZU&P;?,7*/->E`7&P&l/ZU*P&-P,Z`7,-P,],Q,l;);
CK<(N!
\\! !'U$`5DA!"_!0#1"O3!4UV,-<,L!d&<*,!?,V!</&>!-/7!P/!(,)!&-/;P%CI!'6,*?,9?&!,7!

J%77K>LEEVVVC)&(V/)?<C/)PE</+*<EX"2_9<(+#C%7Q?N!
\[! !.a!n;Q,-!U*P%7>!5/;-+*?!4U&K/)7!/(!7%&!:K&+*,?!U,KK/)7&;)!/-!7%&!K)/Q/7*/-!,-<!K)/7&+7*/-!/(!7%&!

)*P%7!7/!()&&</Q!/(!/K*-*/-!,-<!&RK)&>>*/-W!k),-l!D,!U;&I!'!EnU5E#1E"jW!K,),!"1_C!'6,*?,9?&!,7!
J%77K>LEE,KC/%+%)C/)PE</+;Q&-7>E<K,P&Z&C,>KRb>*c'EnU5E#1E"jN!
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#&! ,/*!b$(,('/!b$#+)%+',(&.!>#$7#$+,(#&h'! KXX<L! i(&F+$C+&)+! '*$I(%*'! #&! YA!R+F!

YZ8[9! </('! G+&! 3#DD#C*)!bb>M'! +($(&.O! #&! 8!Q%,#G*$! YZ8\O! #3! +! )#%-E*&,+$F! ,(,D*)!
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)*$(I*)!(,'!7#C*$'!,#!*33*%,!,/('!G+&!3$#E!,/*!D+C!*',+GD('/(&.!;H;:!+&)!,/*!R*)(+!

?+CO! C/(%/! c.(I*'! (,! D*.+D! 7#C*$'! ,#! +%,! #&! %#&'-E*$! %#E7D+(&,'d%%! +'! C*DD! +'! +!

7+$D(+E*&,+$F!$*'#D-,(#&!7+''*)!#&!YY!Q%,#G*$!YZ8\!%+DD(&.!#&!,/*!.#I*$&E*&,!,#!G+&!

bb>9%&!</('!G+&!('!',(DD!(&!*33*%,!+'!+,!A!T-DF!YZYZ9!

!

BQF!;*7#$,*$'!C(,/#-,!b#$)*$'!K5EKL!$*7#$,*)!I+$(#-'!(''-*'!C(,/!;H;:M'!G+&9%'!"($',DFO!

;2"!$*7#$,'!,/+,!"$*)!R-I-&F(O!3#$E*$!;R>!/*+)O!%/+DD*&.*)!;H;:M'!)*%('(#&'!#&!

I+$(#-'!.$#-&)'9!</*'*!(&%D-)*)!;H;:M'!G$*+%/!#3!+&!+.$**E*&,!C(,/!;R>!+&)!(,'!

D+%5!#3!7#C*$'!,#!E+5*!)*,*$E(&+,(#&'!#&!&#&S,*%/&(%+D!K&I-IJ*6"#%-#%L!(''-*'!C(,/#-,!

%#&'-D,(&.!;R>9!2*%#&)DFO!;R>!7-GD(%DF!(''-*)!',+,*E*&,'!C/(%/!&#,*)!,/+,!;H;:M'!

)*%('(#&!/+)!^&#!D*.+D!G+'('9M!?+',DFO!;2"!&#,*)!,/+,!+!,+$.*,*)!(&,(E()+,(#&!%+E7+(.&!

C+'!)($*%,*)!,#C+$)'!;R>!3#$!%/+DD*&.(&.!;H;:M'!G+&9!!

!

R(.-%G*".*T"',#()&$%$** **

! !! !

BRF!U-$(&.! ,/*! 7$*I(#-'! %F%D*O! ;C+&)+! +%%*7,*)! $*%#EE*&)+,(#&'! ,#! *&'-$*! ,/+,!

W#-$&+D(','!+$*!7$#,*%,*)!3$#E!/+$+''E*&,!+&)!+,,+%5'9!</*!.#I*$&E*&,!+D'#!+%%*7,*)!

$*%#EE*&)+,(#&'!,#!'**5!,/*!+''(',+&%*!#3!'7*%(+D!7$#%*)-$*'O!*&'-$*!(&)*7*&)*&,!

+&)!%$*)(GD*!(&I*',(.+,(#&'!3#$!+DD*.*)!%+'*'!+&)!,/*!7$#'*%-,(#&!#3!#33*&)*$'9%(! !

!

B@F!V#C*I*$O! W#-$&+D(','! %#&,(&-*! ,#! $*7#$,! %#&%*$&(&.! D*I*D'! #3! /+$+''E*&,! +&)!

(&,(E()+,(#&!C/(%/!('!*&+GD*)!GF!I+$(*)!$*',$(%,(I*!D+C'O!(&%D-)(&.!,/*!R*)(+!?+CO!,/*!

$*I('*)!J*&+D!>#)*O!+&)!,/*!=><!?+C9!

!

ICF!b*,C**&!YZ8_!S!YZ81O!,/*!;R>!$*.(',*$*)!1!%+'*'!#3!/+$+''E*&,!+&)!(&,(E()+,(#&!#3!

W#-$&+D(','9!4*!%#&,(&-*!,#!)#%-E*&,!#,/*$!%+'*'O!(&%D-)(&.!,/#'*!()*&,(3(*)!GF!#,/*$!

'#-$%*'9!"#$!*N+E7D*P!

!

[\! !`-u;*)8!5/QQ*77&&!/-!7%&!oo5!@/+;Q&-7,)8!^UV,-<,I>!.-7/?<!:7/)8p!0#1"X3!I`-u;*)8!5/QQ*77&&!

U&K/)7!/-!7%&!oo5!@/+;Q&-7,)8!^UV,-<,I>!.-7/?<!:7/)8wW!K,),!"2FC!'6,*?,9?&!,7!
J%77KLEE)V,-<,99+*-u;*)8C)VEbK,P&Z*<cOFN!!
[[! !$%&!A,>7!'()*+,-!0#1"23!4UV,-<,!Q&<*,!,P&-+8!>,8>!oo5!9,-!6*/?,7&>!?,VCI!'6,*?,9?&!,7!

J%77K>LEEVVVC7%&&,>7,()*+,-C+/Cl&E-&V>E&,EUV,-<,MQ&<*,M,P&-+8M>,8>Moo5M9,-M6*/?,7&>M?,VE2XX#_1FM
#X1jG22M_V%6?6E*-<&RC%7Q?N!
[_! !U:k!0#1"23!4oo5I>!s*-8,)V,-<,!9)/,<+,>7>!>;>K&-<&<!*-<&(*-*7&?8CI!'6,*?,9?&!,7!

J%77K>LEE)>(C/)PE&-E-&V>E99+>Ml*-8,)V,-<,M9)/,<+,>7>M>;>K&-<&<M*-<&(*-*7&?8N!
[1! !U:k!0#1"X3!4m%,7!?*&>!9&%*-<!7%&!*-<&(*-*7&!9,-!/-!7%&!oo5CI!'6,*?,9?&!,7!J%77K>LEE)>(C/)PE&-E-&V>EV%,7M

?*&>M9&%*-<M*-<&(*-*7&M9,-M99+NC!U:k!0#1"23!4UV,-<,r>!Q&<*,!>&?(M)&P;?,7/)!>;9Y&+7&<!7/!*-7*Q*<,7*/-!+,QK,*P-CI!
'6,*?,9?&!,7!J%77K>LEE)>(C/)PE&-E-&V>E)V,-<,>MQ&<*,M>&?(M)&P;?,7/)M>;9Y&+7&<M*-7*Q*<,7*/-M+,QK,*P-N!
[X! !"O2CXX!:7&K!;K!&((/)7>!7/V,)<>!&->;)*-P!()&&</Q!/(!&RK)&>>*/-!,-<!7%&!K)/7&+7*/-!/(!Y/;)-,?*>7>W!,-<!

>&&l!7%&!,>>*>7,-+&W!,>!)&u;*)&<W!/(!>K&+*,?!K)/+&<;)&>W![n5nU!,-<!7%&!.-*7&<!a,7*/->!A<;+,7*/-,?W!:+*&-7*(*+!
,-<!5;?7;),?![)P,-*],7*/-W!*-!/)<&)!7/!,+%*&6&!7%,7!&-<!0o),]*?3S!"O2CXj!$,l&!Q&,>;)&>!7/!K)/7&+7!Y/;)-,?*>7>!()/Q!
%,),>>Q&-7!0a/)V,83S!"O2CX2!$,l&!Q&,>;)&>!7/!K)/7&+7!Y/;)-,?*>7>!()/Q!%,),>>Q&-7!,-<!,77,+l>!,-<!&->;)&!
*-<&K&-<&-7W!+)&<*9?&!*-6&>7*P,7*/->!/(!,??&P&<!+,>&>!,-<!7%&!K)/>&+;7*/-!/(!/((&-<&)>!0';>7)*,3C!

!
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!! G,3$0!Y#(',!WBC?PHS!:%%#$)(&.! ,#! $*7#$,'!GF!/-E+&!$(./,'!#$.+&('+,(#&'O%)!
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#$.+&('+,(#&'! &#,*)! ,/+,! ,/*! 7#D(%*! '*(j*)! E+,*$(+DO! (&%D-)(&.! /+$)S%#7F!
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%#E7-,*$'! +&)`#$! 7/#&*'! #3! =I+&! R-.('/+! +&)! T#/&'#&! i+&+E-.($*O!

W#-$&+D(','! +,! ,/*! &*C'7+7*$9! V-E+&! ;(./,'! 4+,%/! $*7#$,'! ,/+,! G#,/! C*$*!

^(&I*',(.+,(&.!%+'*'!#3!+DD*.*)! ,+N!*I+'(#&!+&)!%#$$-7,(#&9M!U*'7(,*!R-.('/+!

&#,! G*(&.! %/+$.*)O! ,/*! 7#D(%*! +$$*',*)! /(E! C(,/#-,! +&! +$$*',! C+$$+&,! +&)!

]-*',(#&*)!/(E!(&!)*,*&,(#&!3#$!#I*$!'(N!/#-$'9!=,!('!$*7#$,*)!,/+,!T#/&'#&!C+'!

&#,! +$$*',*)O! )-*! ,#! /('! +G'*&%*! 3$#E! ,/*! 2($%* U.,&6(#! #33(%*9! =,! ('! C()*DF!
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.#I*$&E*&,M'!*N*$,(#&!#3!7$*''-$*!#&!+!7$(I+,*!E*)(+!/#-'*O!+&)!(,'!W#-$&+D(','O!

3#$!,/*($!(&I*',(.+,(I*!W#-$&+D(',(%!C#$59!!

! !

!! ;%.,'&$J0&$.,! "#(/%01$'&'! WBC?R! Z! BC?@HS! :;<=>?@! 8A! &#,*'! ,/+,! 3#-$!

(&I*',(.+,(I*!W#-$&+D(','!a!,C#!3$**D+&%*$'!+&)!,C#!W#-$&+D(','!C#$5(&.!3#$!E*)(+!

/#-'*'!S!$*D#%+,*)!3$#E!;C+&)+!G*,C**&!YZ8X!S!YZ8A9!</*'*!3#-$!W#-$&+D(','!

C*$*!C#$5(&.!#&!+!'*%-$(,F!',#$F!)*,+(D(&.!G#$)*$!'*%-$(,F! ,*&'(#&'!G*,C**&!

;C+&)+!+&)!H.+&)+!+&)!+!%#$$-7,(#&!',#$F!'**5(&.!,#!-&%#I*$!7#D(%*!#33(%*$'M!

3+%(D(,+,(#&!#3!)$-.!'E-..D(&.!(&,#!;C+&)+9!U*'7(,*!,C#!W#-$&+D(','!$*D#%+,(&.!

G+%5! ,#!;C+&)+O! ,/*! #,/*$! ,C#! %#&,(&-*! ,#!C#$5! (&! *N(D*9!4*! &#,*! ,/+,! ,/*!

&-EG*$!#3!*N(D*)!;C+&)+&!W#-$&+D(','!('!D(5*DF!,#!G*!/(./*$O!+'!-&)*$S$*7#$,(&.!
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!
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!
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!
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!
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!
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E#&*,+$F! 3(&*'! C(,/! E(&(E-E! +&)! E+N(E-E! D(E(,'! S! 3#$! (&3#$E+,(#&! #33(%*$'! C/#!
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(&/(G(,'!,/*!7$#7*$!$*+D('+,(#&!#3!+%%*''!,#!(&3#$E+,(#&9!!

!

IIF!U*'7(,*!,/*!Q33(%*!#3!,/*!QEG-)'E+&!KT*)(3'*0%L!7#''*''(&.!7#C*$'!,#!(E7#'*!

^)('%(7D(&+$F!'+&%,(#&'OM&"!,/('!)('%$*,(#&+$F!7#C*$!)#*'!&#,!,$+&'D+,*!(&,#!+77$#7$(+,*!

'+&%,(#&'!3#DD#C(&.!+&!#33(%*$M'!3+(D-$*!,#!)('%D#'*!(&3#$E+,(#&9!!

!

INF!4*! &#,*! ,/+,! ,/('! 3+(D-$*! D(E(,'! ,/*! 7-GD(%M'! +&)! ,/*! E*)(+M'! +G(D(,F! ,#! +%%*''!
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7$#I()*)!3#$!,/*!3#DD#C(&.!7$#I('(#&'P!

!

!! 9/&$41,!@S!"+(D(&.!,#!$*'7#&)!C(,/(&!,/*!'7*%(3(*)!,(E*!7*$(#)!,#!+!$*]-*',!3#$!

(&3#$E+,(#&l!

!

!! 9/&$41,!?BS!"+(D(&.!,#!$*'7#&)!,#!+!$*]-*',!,#!%#$$*%,!7*$'#&+D!(&3#$E+,(#&l!+&)!

!

!! 9/&$41,!?IS!"+(D(&.!,#!$*'7#&)!,#!$*]-*','!%#&%*$&(&.!,/*!*N*$%('*!#3!$(./,'!+&)!

7-GD(%!(&,*$*',!K+77D(%+GD*!,#!7$(I+,*!+&)!7-GD(%!G#)(*'LO!+E#&.',!#,/*$'9!!

!

_Z! !D,V!aq!12E#1"O!/(!1FE1#E#1"O!D,V!U&?,7*-P!7/!'++&>>!7/!`-(/)Q,7*/-C!'6,*?,9?&!'7!
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N!!!
_8! !$%&!'$`!Q*-*>7&)*,?!/)<&)>!*-+?;<&L!M!aq11XE1jC1"E"O!/(!"_E"#E#1"OL!d*-*>7&)*,?![)<&)!<&7&)Q*-*-P!V%*+%!

*-(/)Q,7*/-!+/;?<!<&>7,9*?*]&!-,7*/-,?!>&+;)*78C!'6,*?,9?&!,7!J/Q9;<>Q,-CP/6C)VE&-E`d\EK<(EjC<CM
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