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"CCJ6A[1:EDGI[RPHI[+6CJ6GN[QOQP 
$DCI:CIH 

/6=: 

$KIL=JUv*JBKNI=PEKJr vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv[ 

7=HQAvBKNv.KJAUv"OOAOOIAJP vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv] 

5DAv"QPDKNEOA@v$KNLKN=PAv%ENA?PKNlOv3ALKNPr vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv_ 

4P=PAIAJPvKBv"QPDKNEOA@v$KNLKN=PAv%ENA?PKNlOvp"$%q 
3AOLKJOE>EHEPEAOvEJvNAH=PEKJvPKvPDAv'EJ=J?E=Hv4P=PAIAJPOvKBvPDAv$KIL=JUv vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv` 

5DAv/'6v.QPQ=Hv1KNPBKHEKv'QJ@Ov0&*$v*JRAOPIAJPv.=J=CANuOv3AREASr vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvva 

5DAv/'6v.QPQ=Hv1KNPBKHEKv'QJ@Ov0&*$v$KHHA?PERAv/KPAOv=LLHE?=>HAvPKvPDAv$KIL=JUv=J@v=HHv4Q>mBQJ@O vvvvvvvvvvvvvvvvvvvvvvvvvvvvvZZ 

/'6v.QPQ=Hv.ETA@v1KNPBKHEKv.=TvZYYtv4D=NAOv'QJ@ 

*JRAOPIAJPv.=J=CANlOv3AREASr vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvZ] 

1KNPBKHEKv4P=PAIAJPr vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvZa 

'EJ=J?E=Hv4P=PAIAJPO vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvZb 

/KPAOvPKvPDAv'EJ=J?E=Hv4P=PAIAJPOvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv[Z 

/'6v.QPQ=Hv.ETA@v1KNPBKHEKv]Yma^tv4D=NAOv'QJ@ 

*JRAOPIAJPv.=J=CANlOv3AREASrvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv\Y 

1KNPBKHEKv4P=PAIAJPr vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv\] 

'EJ=J?E=Hv4P=PAIAJPOvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv\^ 

/KPAOvPKvPDAv'EJ=J?E=Hv4P=PAIAJPOvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv\` 

/'6v.QPQ=Hv.ETA@v1KNPBKHEKv[Ym_Ytv4D=NAOv'QJ@ 

*JRAOPIAJPv.=J=CANlOv3AREASrvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv]_ 

1KNPBKHEKv4P=PAIAJPrvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv^Z 

'EJ=J?E=Hv4P=PAIAJPOvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv^[ 

/KPAOvPKvPDAv'EJ=J?E=Hv4P=PAIAJPOvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv^] 

4P=PAIAJPvKBvPDAv%ALKOEP=NUlOv3AOLKJOE>EHEPEAOvEJvNAOLA?PvKBvPDAv'EJ=J?E=Hv4P=PAIAJPOvKBvPDAv$KIL=JU vvvvvvvvvvvvvvvvvvvvvvvvvvvvvv_\ 

3ALKNPvKBvPDAv%ALKOEP=NUvPKvPDAv4D=NADKH@ANOvKBv5DAv/'6v.QPQ=Hv1KNPBKHEKv'QJ@Ov0&*$ vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv_\ 

*J@ALAJ@AJPv"Q@EPKNOuv3ALKNPvPKvPDAv4D=NADKH@ANOvKBv5DAv/'6v.QPQ=Hv1KNPBKHEKv'QJ@Ov0&*$vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv_] 

%ENA?PKNU vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv_` 

r5DAOAv?KHHA?PERAHUv?KILNEOAvPDAv"QPDKNEOA@v$KNLKN=PAv%ENA?PKNlOvp"$%qv3ALKNPc 

Z 

mailto:J@ALAJ@AJPv"Q@EPKNOuv3ALKNPvPKvPDAv4D=NADKH@ANOvKBv5DAv/'6v.QPQ=Hv1KNPBKHEKv'QJ@Ov0&*$vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv
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$DBE6CN[*C<DGB6I?DC
 

$DBE6CN	 5DAv/'6v.QPQ=Hv1KNPBKHEKv'QJ@Ov0&*$ 
"JvEJRAOPIAJPv?KIL=JUvSEPDvR=NE=>HAv?=LEP=Hc 

):69[.<<?8:	 5E@@EJCPKJv3K=@dv4PN=PBKN@ QLKJ "RKJdv8=NSE?GODENAdv$7\`v`#+ 
5AHevYZ`abv[Y][ZZ 

%?G:8IDGH 5DAv"QPDKNEOA@v$KNLKN=PAv%ENA?PKNvpk"$%lqvEOv/c'c6cv.QPQ=Hv6JEPv.=J=CANOv-EIEPA@ 

#D6G9[D<[%?G:8IDGH[ $D=ENI=J vvvvvvvvvvvvvvv +cv#=EHEAv 

D<[I>:["$% %ENA?PKNOvvvvvvvvvvvvvvvvv 1cv"cv(HKRAN 
vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv /cv#NU=Jv 
vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv$cv+Q@@ 
vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv+v1NEAOPHAU 
vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv%cv3KLANvpNAOECJA@vY^oYZo[Zq 
vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv"cv'=ENBEAH@vp=LLKEJPA@vY^oYZo[Zq 

"QPDKNEOA@v=J@vNACQH=PA@v>UvPDAv'EJ=J?E=Hv$KJ@Q?Pv"QPDKNEPUc 

"9B?C?HIG6IDG[6C9 5DAv#=JGvKBv/ASv:KNGv.AHHKJvp*JPANJ=PEKJ=Hqv-EIEPA@ 

1:=?HIG6G 0JAv$=J=@=v4MQ=NA 
-KJ@KJv&Z]v^"-

"QPDKNEOA@v>UvPDAv1NQ@AJPE=Hv3ACQH=PEKJv"QPDKNEPUv=J@vNACQH=PA@v>UvPDAv 
'EJ=J?E=Hv$KJ@Q?Pv"QPDKNEPU =J@vPDAv1NQ@AJPE=Hv3ACQH=PEKJv"QPDKNEPUc 

%:EDH?I6GN	 5DAv#=JGvKBv/ASv:KNGv.AHHKJvp*JPANJ=PEKJ=Hqv-EIEPA@ 
0JAv$=J=@=v4MQ=NA 
-KJ@KJv&Z]v^"-

"QPDKNEOA@v>UvPDAv1NQ@AJPE=Hv3ACQH=PEKJv"QPDKNEPUv=J@vNACQH=PA@v>UvPDA 
'EJ=J?E=Hv$KJ@Q?Pv"QPDKNEPUv=J@vPDAv1NQ@AJPE=Hv3ACQH=PEKJv"QPDKNEPUc 

*C9:E:C9:CI	 %AHKEPPAv--1 

"J9?IDGH	 4P=PQPKNUv"Q@EPKN 
ZZYv2QAAJv4PNAAP 
(H=OCKSv(Zv\#9 

5DAv$KIL=JUvEOvOPNQ?PQNA@v=Ov=JvQI>NAHH=v?KIL=JUdvEJvPD=PvPDAvO?DAIAvLNKLANPUvKBvPDAv$KIL=JUvEOv?QNNAJPHUv@ERE@A@ 
=IKJCv=HHvOQ>mBQJ@OdvA=?DvSEPDv@EBBANAJPvEJRAOPIAJPvK>FA?PERAOcv/ASvOQ>mBQJ@Ovpi'QJ@OjqvI=Uv>AvAOP=>HEODA@vBNKIvPEIA 
PKvPEIAv>UvPDAv"$%vSEPDvPDAv=LLNKR=HvKBvPDAv'EJ=J?E=Hv$KJ@Q?Pv"QPDKNEPUvpi'$"jqv=J@vPDAv%ALKOEP=NUcv"HHvPDAv'QJ@Ov=NA 
?H=OOEBEA@v=Ov5DAv/'6v.QPQ=Hv1KNPBKHEKv'QJ@Ov0&*$v'QJ@OvQJ@ANvPDAv'$"lOv$KHHA?PERAv*JRAOPIAJPv4?DAIAOvOKQN?A>KKG 
pi$0--jqcv5DAv/'6v.QPQ=Hv1KNPBKHEKv'QJ@Ov0&*$vEOv?KRANA@v>UvPDAvEJRAOPIAJPvNQHAOvEJv?D=LPANv^vKBv$0--v=J@vEOv=v6$*54 
4?DAIAvSEPDEJvPDAvIA=JEJCvKBvPDAv'$"vOKQN?A>KKGc 

&=?Dv'QJ@vD=Ov=vOLA?EBE?vLKNPBKHEKvPKvSDE?DvPD=Pv'QJ@lOv=OOAPOv=J@vHE=>EHEPEAOv=NAv=PPNE>QP=>HAcv5DAv'QJ@Ov=NAvOACNAC=PA@ 
LKNPBKHEKOvKBv=OOAPOv=J@dv=??KN@EJCHUdvPDAv=OOAPOvKBv=v'QJ@v>AHKJCvAT?HQOERAHUvPKvPD=Pv'QJ@v=J@vOD=HHvJKPv>AvQOA@vKNvI=@A 
=R=EH=>HAvPKv@EO?D=NCAvp@ENA?PHUvKNvEJ@ENA?PHUqvPDAvHE=>EHEPEAOvKBdvKNv?H=EIOv=C=EJOPdv=JUvKPDANvLANOKJvKNv>K@UdvEJ?HQ@EJCvPDA 
$KIL=JUv=J@v=JUvKPDANv'QJ@v=J@vOD=HHvJKPv>Av=R=EH=>HAvBKNv=JUvOQ?DvLQNLKOAcv5DAvEJ@ERE@Q=HvOD=NADKH@ANOv=NAvJKPvHE=>HA 
BKNv=JUv@A>POvKBvPDAv'QJ@OvPD=PvPDAUvD=RAvEJRAOPA@vEJc 

5DAv=??KQJPEJCvUA=Nv?KRANA@vEJvPDAOAvBEJ=J?E=HvOP=PAIAJPOvEOvBNKIvZOPv'A>NQ=NUv[Y[YvPKv\ZOPv+=JQ=NUv[Y[Zc 

"Ov=Pv\ZOPv+=JQ=NUv[Y[ZdvJKJAvKBvPDAv'QJ@OvDAH@vOD=NAOvKBv=JUvKPDANv'QJ@OvKBvPDAv$KIL=JUc 

5DAv4A?QNEPEAOv'EJ=J?EJCv5N=JO=?PEKJOv3ACQH=PEKJdv=OvLQ>HEODA@v>UvPDAv&QNKLA=Jv4A?QNEPEAOv=J@v.=NGAPOv"QPDKNEPUdv=EIO 
PKvEILNKRAvPDAvPN=JOL=NAJ?UvKBvPDAvOA?QNEPEAOvBEJ=J?EJCvI=NGAPOcv%EO?HKOQNAOvNAC=N@EJCvATLKOQNAvPKv4A?QNEPEAOv'EJ=J?EJC 
5N=JO=?PEKJOv p4'5Oqv EOv NAMQENA@v KJv =HHv NALKNPv hv =??KQJPOv LQ>HEODA@v =BPANv Z\PDv +=JQ=NUv [YZ c̀v %QNEJCv PDAv UA=Nv PKv \ZOP 
+=JQ=NUv[Y[Yv=J@v=PvPDAv>=H=J?AvODAAPv@=PAdv5DAv/'6v.QPQ=Hv1KNPBKHEKv'QJ@Ov0&*$v@E@vJKPvAJC=CAvEJv4'5Oc 

5DAv1NKOLA?PQOvS=OvH=OPvQL@=PA@v=J@vEOOQA@vKJvZv0?PK>ANv[Y[Ycv5DAvBEJ=J?E=HvOP=PAIAJPOvNABHA?P PDAvH=PAOPvEJRAOPIAJP 
K>FA?PERAv=J@vLKHE?UvEJvPDA NAREOA@v1NKOLA?PQOcv 

[ 

mailto:JQ=NUv[Y[Yv=J@v=PvPDAv>=H=J?AvODAAPv@=PAdv5DAv/'6v.QPQ=Hv1KNPBKHEKv'QJ@Ov0&*$v@E@vJKPvAJC=CAvEJv4'5Oc
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$DBE6CN[*C<DGB6I?DC 
8DCI?CJ:9 

1:BJC:G6I?DC[/DA?8N 
3AS=N@v=Pv/'6v.QPQ=HvEOv=v?KI>EJ=PEKJvKBv>=OAvL=UdvR=NE=>HAvL=Uv=J@v=vI=NGAPv?KILAPEPERAv>AJABEPOvL=?G=CAcv3AS=N@ 
OQLLKNPOvKQNv R=HQAOv =J@v >QOEJAOOv?QHPQNAv>Uv>=H=J?EJCv PDAvJAA@v PKv NA?KCJEOAv =J@v NAS=N@vDECDv LANBKNI=J?AvSEPDv PDA 
NAMQENAIAJPOvPKvOQLLKNPvKQNv?KHHACE=Hv?QHPQNAc 

/'6v.QPQ=HvD=Ov=v?KILNADAJOERAvLNK?AOOvBKNvE@AJPEBUEJCvOP=BBvSDKv=NAv.=PANE=Hv3EOGv5=GANOvp.35OqvQJ@ANvPDAv6$*54v7 
NACQH=PEKJOcv2Q=HEP=PERAv=J@vMQ=JPEP=PERAv?NEPANE=v=NAvQOA@vPKvE@AJPEBUvNKHAOvKJv=JvKJmCKEJCv>=OEOdv=J@vPDAvHEOPvKBvE@AJPEBEA@ 
OP=BBv EOv=LLNKRA@v>Uv PDAv/'6v.QPQ=Hv3AIQJAN=PEKJv$KIIEPPAAv=Pv EPOvIAAPEJCOcv0J?Av E@AJPEBEA@dvAILHKUAAOvNA?AERAv= 
HAPPANv EJBKNIEJCv PDAIv KBv PDAv NKHAv OP=PQOv =J@v PDAv EILHE?=PEKJOv KBv EPcv "HHv /'6v .QPQ=Hv R=NE=>HAv L=Uv LH=JOv =NAv >=OA@v KJ 
BEJ=J?E=Hv=J@vJKJmBEJ=J?E=HvLANBKNI=J?AvIA=OQNAOcv*J@ERE@Q=Hv?NEPANE=vKBv=??ALP=>HAvLANBKNI=J?Av=J@v=@DANAJ?AvPKvNEOG 
=LLAPEPAv=NAv=HOKv=LLHEA@c 

&ECDPvOAJEKNvI=J=CANOvB=HHvSEPDEJvPDAv6$*54vO?DAIAv@QNEJCvPDAvBEJ=J?E=HvUA=Nv[Y[Ycv5KP=HvNAIQJAN=PEKJv=PPNE>QP=>HAvPK 
PDAv/'6v.QPQ=Hv1KNPBKHEKv'QJ@Ov0&*$vEOvs\Zd`[avOLHEPv>APSAAJvBETA@dvs[[d`[Yv=J@vR=NE=>HAdvsbdYYac 

'QNPDANv EJBKNI=PEKJvKJv PDAv/'6v.QPQ=Hv3AIQJAN=PEKJv1KHE?Uv EOv=R=EH=>HAvKJv PDAv(NKQLlOvATPANJ=HvSA>OEPAv=J@v EJv PDA 
(NKQLuOv=JJQ=HvNALKNPv=J@v=??KQJPOc 

\ 
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3>:[-'4[,JIJ6A[/DGI<DA?D['JC9H[.&*$ 
56AJ:[<DG[,DC:N["HH:HHB:CI[ 

*Jv =??KN@=J?Av SEPDv NACQH=PKNUv NAMQENAIAJPOv OAPv KQPv >Uv PDAv 'EJ=J?E=Hv $KJ@Q?Pv "QPDKNEPUv pi'$"jqdv =v 7=HQAv BKNv .KJAU 
=OOAOOIAJPvD=Ov>AAJv?=NNEA@vKQPvBKNvPDAv/'6v.QPQ=Hv1KNPBKHEKv'QJ@Ov0&*$cv#=OA@vKJvPDEOv=OOAOOIAJPvPDAv#K=N@v%ENA?PKNO 
KBv /c'c6cv .QPQ=Hv 6JEPv .=J=CANOv -EIEPA@v pi.6.$0jqv =NAv O=PEOBEA@v PD=Pv =HHv KBv PDAv OQ>mBQJ@Ov SEPDEJv PDAv /'6v .QPQ=H 
1KNPBKHEKv'QJ@Ov0&*$vKBBANvCKK@vR=HQAvBKNvIKJAUvPKvEJRAOPKNOcv 

*Jv[Y[Yv.6.$0v#K=N@vD=RAvAJOQNA@vPD=PvEJRAOPKNOv?KJPEJQAvPKvNA?AERAvR=HQAvBKNvIKJAUe 

g	 4ANRE?AvHARAHOvD=RAv>AAJvI=EJP=EJA@vEJvOLEPAvKBvPDAvQJLNA?A@AJPA@v?D=HHAJCAOvLNAOAJPA@v>Uv$07*%mZbv 

g	 8Av D=RAv OQ??AOOBQHHUv EJPNK@Q?A@v hv AI>A@@A@v =v JQI>ANv KBv EJRAOPKNv BK?QOOA@v NACQH=PKNUv ?D=JCAOv EJPKv PDAv S=Uv SA 
KLAN=PAc 
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&=?Dv?NEPANE=v?KJPNE>QPAOv=JvAMQ=HvLNKLKNPEKJvPKvPDAvKRAN=HHvO?KNAv=J@vSDANAv=vIA=OQNAvEO 
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` 

mailto:EOOQA@v>UvPDAv*JRAOPIAJPv.=J=CAIAJPv"OOK?E=PEKJrvEJv.=Uv[YZ]v=J@vQL@=PA@vEJv+QJAv[YZ`f


3>:[-'4[,JIJ6A[/DGI<DA?D['JC9H[.&*$[ 
*CK:HIB:CI[,6C6=:GZH[1:K?:L 

*CK:HIB:CI[,6C6=:GVH[1:K?:L 
6H[6I[RPHI[+6CJ6GN[QOQP 
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"BPANv=vLKOEPERAvOP=NPvPKvPDAvUA=NvBKNv=OOAPvI=NGAPOdv[Y[YvO=Sv=v@N=I=PE?v?D=JCAvSDAJvPDAv@A=@HUvOLNA=@vKBv$07*%mZb 
KQPOE@Av KBv $DEJ=v HA@v PKv A?KJKIE?v HK?G@KSJOv =J@v =v OECJEBE?=JPvCHK>=Hv NA?AOOEKJcv *JEPE=HHUv AMQEPUvI=NGAPOv O=Sv B=HHOv KB 
=NKQJ@v\Ytv=HKJCOE@Av@A?HEJAOv EJv?KNLKN=PAv>KJ@v=J@v?KIIAN?E=HvLNKLANPUvR=HQAOdvSEPDvKJHUvCKRANJIAJPv>KJ@Ov=J@ 
?=ODvLNKREJCvNAOEHEAJPcv)KSARANdv@AOLEPAv?KJPEJQA@vS=RAOvKBvPDAvRENQOv=J@vBQNPDANv?KJP=EJIAJPvIA=OQNAOvPDNKQCDKQPvPDA 
UA=NdvAMQEPEAOv=J@v?KNLKN=PAv>KJ@OvNA?KRANA@vOPNKJCHUv@QAvPKvKLPEIEOIvKRANv=JvARAJPQ=HvNA?KRANUv=E@A@v>UvR=??EJAOdv=J@ 
AT?ALPEKJ=HvHARAHOvKBvBEO?=Hv=J@vIKJAP=NUvLKHE?UvOQLLKNPv>AEJCvLNKRE@A@v>UvCKRANJIAJPOv=J@v?AJPN=Hv>=JGOv=NKQJ@vPDA 
SKNH@cv5DAv=JJKQJ?AIAJPvKBvABBA?PERAvR=??EJAOvEJv/KRAI>ANvLNKRA@vAOLA?E=HHUvDAHLBQHvPKvAMQEPEAOv=J@vPDAvBEJ=HvMQ=NPAN 
=HOKv>AJABEPA@vBNKIvSAHHmNA?AERA@v64vAHA?PEKJvNAOQHPOv=J@vPDAvH=OPmIEJQPAv=RKE@=J?AvKBv=vkJKv@A=Hlv#NATEPc 

)=REJCv A>>A@v =J@v BHKSA@v PKv R=NUEJCv @ACNAAOv =NKQJ@v PDAv SKNH@v @QNEJCv [Y[Ydv PKS=N@Ov PDAv AJ@v KBv PDAv UA=Nv PDANAv S=O 
=JKPDANvNAOQNCAJ?AvEJv$07*%mZbv?=OAOvEJvI=JUv?KQJPNEAOdvEJ?HQ@EJCvPDAvA?KJKIE?vDA=RUSAECDPOvKBvPDAv64v=J@v&QNKLAc 
(KRANJIAJPOv SANAv BKN?A@v PKv EILHAIAJPv JASv HK?G@KSJv IA=OQNAOv PKv ?KJPNKHv PDAv OLNA=@v KBv PDAv RENQOv =J@v PDAv OPNKJC 
A?KJKIE?vNA?KRANUv BNKIvPDAv@ALPDOvKBv PDAv EJEPE=Hv HK?G@KSJvLANEK@v HKOPvIKIAJPQIcv5DAv PECDPANv NAOPNE?PEKJOvLNEI=NEHU 
EIL=?PvPDAvOANRE?AvOA?PKNv=J@vSEHHv@AH=UvPDAvCHK>=HvNA?KRANUdv>QPvI=JQB=?PQNEJCv=J@vPN=@Av@=P=vD=OvLNKRA@vIKNAvNAOEHEAJP 
PD=JvEJvPDAvEJEPE=HvHK?G@KSJOcv 

4KIAv L=NPOv KBv PDAv SKNH@v D=RAv >AAJv IKNAv OQ??AOOBQHv =Pv ?KJPNKHHEJCv PDAv RENQOdv OQ?Dv =Ov $DEJ=v SDANAv EJBA?PEKJOv D=RA 
NAI=EJA@vHKSv=J@vPDAENvA?KJKIUvD=OvOAAJv=vOECJEBE?=JPvNAPQNJvPKS=N@OvJKNI=HEPUcv8EPDvOQOP=EJA@vA?KJKIE?vNAKLAJEJC 
SEPDKQPvPNECCANEJCv=vJASvS=RAvKBvPDAvRENQOvLNKREJCvPKv>Av=v?D=HHAJCAvBKNvI=JUv?KQJPNEAOdvPDAvGAUvAO?=LAvNKQPAvD=Ov>A?KIA 
OQ??AOOBQHvR=??EJAOcv5DAv=JJKQJ?AIAJPOvKBvABBA?PERAvR=??EJAOvBNKIv1BEVANdv.K@ANJ=v=J@v"OPN=<AJA?=o0TBKN@v=J@vPDA 
>ACEJJEJCvKBvPDAENvNKHHKQPv=HOKvC=RAv=vOECJEBE?=JPvODKPvEJvPDAv=NIvPKvEJRAOPKNv?KJBE@AJ?Acv 

5DAvBEJ=HvMQ=NPANvKBv[Y[Yv=HOKvO=SvOECJEBE?=JPvLKHEPE?=HvARAJPOdvSEPDvSAHHmNA?AERA@v@ARAHKLIAJPOvEJv>KPDvPDAv64vAHA?PEKJO 
=J@v #NATEPv JACKPE=PEKJOcv 8DEHOPv %KJ=H@v 5NQILv D=@v @AHERANA@v OKIAv I=NGAPv BNEAJ@HUv LKHE?EAOv OQ?Dv =Ov P=Tv ?QPOv =J@ 
@ANACQH=PEKJdv EJRAOPKNOvSAH?KIA@vPDAvLNKOLA?POv BKNv=v HAOOv?KJBNKJP=PEKJ=HvLNAOE@AJ?UvQJ@ANv+KAv#E@AJv=J@v EJ?NA=OA@ 
CKRANJIAJPvOLAJ@EJCcv"HPDKQCDvEPvS=OvSE@AHUvATLA?PA@vPD=Pv=vH=OPmIEJQPAv#NATEPv?KILNKIEOAvSKQH@v>AvNA=?DA@dvPDAvNEOGO 
KBv=v@=I=CEJCvJKm@A=HvD=@vDQJCvKRANv6,vI=NGAPOvEJvNA?AJPvUA=NOv=J@vPDANAvS=OvNAHEABvSDAJvPDEOvS=Ov=RKE@A@cv5DAv@A=H 
EPOAHBvS=OvOPEHHv=vNAH=PERAHUvD=N@v#NATEPvSEPDv=vH=?GvKBvLNKCNAOOvKJvOKIAvEILKNP=JPv=NA=OvOQ?Dv=OvBEJ=J?E=HvOANRE?AOdv>QPvEP 
OPEHHvAJ=>HA@vOPANHEJCvPKvNA?KRANvKRANvPDAvBEJ=HvMQ=NPANv=J@vBKNv6,vAMQEPEAOvPKvNAC=EJvOKIAvKBvPDAENvHKOPvCNKQJ@cvv 

(KRANJIAJPv =J@v?AJPN=Hv>=JGv BEO?=Hv=J@vIKJAP=NUvLKHE?UvIA=OQNAOvD=RAvLNKRE@A@v?NQ?E=Hv OQLLKNPv PKvA?KJKIEAOv =J@ 
I=NGAPOvQJPEHv?KJ@EPEKJOvJKNI=HEOAdvSEPDv BQNPDANvIA=OQNAOv=JJKQJ?A@vPDNKQCDKQPv PDAvUA=Ncv5DAOAv EJ?HQ@A@v=vJASv64 
L=J@AIE?vNAHEABvLH=JdvLNKCNAOOvKJvPDAv&QNKLA=Jv6JEKJlOvNA?KRANUvBQJ@v=J@vOARAJmUA=Nv>Q@CAPv=J@vBQNPDANv=OOAPvLQN?D=OA 
LH=JOvBNKIvPDAvI=FKNv?AJPN=Hv>=JGOc 

5DAvBENOPvPAJvIKJPDOvKBv[Y[YvD=@vOAAJv=vOPNKJCv@EBBANAJ?AvEJvLANBKNI=J?Av>APSAAJvAMQEPEAOvPD=PvSANAvLAN?AERA@v$07*%m 
ZbvSEJJANOvOQ?Dv=OvPA?DJKHKCUvNAH=PA@v?KIL=JEAOv=J@vPDKOAvPD=PvD=@v>AAJvD=N@vDEPv>UvPDAvRENQOvOQ?Dv=Ov>=JGOdvAJANCU 
=J@v PN=RAHv hv HAEOQNAv ?KIL=JEAOcv 5DAv /KRAI>ANv R=??EJAv =JJKQJ?AIAJPOv HA@v PKv =v OECJEBE?=JPvIKIAJPQIv?D=JCAv =J@ 
NARANO=HvEJvI=NGAPvHA=@ANODELdvSEPDvPDAvLNAREKQOvH=CC=N@OvN=HHUEJCvOPNKJCHUv=J@vNA@Q?EJCv>QPv>UvJKvIA=JOvAHEIEJ=PEJCvPDA 
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"HKJCOE@AvPDAvEILNKRA@vOAJPEIAJPvBNKIvLNKCNAOOvKJvPDAv#NATEPv@A=HdvPDEOvPNAJ@vS=Ov>AJABE?E=HvBKNvPDAv6,vAMQEPUvI=NGAP 
SDE?DvD=OvBASvPA?DJKHKCUv?KIL=JEAOv>QPv=vH=NCANvPD=Jv=RAN=CAvATLKOQNAvPKvPDAvIKNAvR=HQAv=J@v?U?HE?=HvOA?PKNOcv"vOPNKJC 
BEJEODvPKvPDAvUA=NvNA@Q?A@vHKOOAOvBKNvPDAv'54&v"HHm4D=NAv*J@ATvKRANvPDAvZ[vIKJPDOvPKvPDAvAJ@vKBv+=JQ=NUvPKv c̀^tdvSEPDvOI=HH 
=J@vIA@EQIvOEVA@v?KIL=JEAOvKQPLANBKNIEJCvPDAvH=NCANv?KIL=JUv'54&vZYYv*J@ATcv 

%AOLEPAvPDAvOECJEBE?=JPvEIL=?PvKBvPDAvL=J@AIE?vKJvCHK>=HvA?KJKIEAOv=J@v?KIL=JEAOdv=vPDEN@v?KJOA?QPERAvMQ=NPANHUvC=EJ 
EJvPDAvBKQNPDvMQ=NPANvKBv[Y[YvIA=JPvPD=PvEJPANJ=PEKJ=HvAMQEPEAOv=?DEARA@v=JvAT?AHHAJPvNAPQNJvKRANvPDAvLANEK@vKBvZ\catvBKN 
6,vEJRAOPKNOdvARAJv=BPANv=v m[c]tv EIL=?Pv BNKIvPDAvNA?KRANUv EJvOPANHEJCcv.KOPv?KQJPNEAOvO=SvLKOEPERAvNAPQNJOvKRANv PDAvZ[ 
IKJPDOdvSEPDvPDAvH=NCAvPA?DJKHKCUvDA=RUv64vI=NGAPvOAAEJCvC=EJOvKBvKRANvZ]tcv#KKOPA@v>UvOPNAJCPDvEJv$DEJ=dvPDAv>AOP 
C=EJOvKRANvPDAvLANEK@vSANAvBNKIvAIANCEJCvI=NGAPOvSEPDv=vNAPQNJvKBv=HIKOPv[Ytcv 

a 

mailto:OQ??AOOBQHvR=??EJAOcv5DAv=JJKQJ?AIAJPOvKBvABBA?PERAvR=??EJAOvBNKIv1BEVANdv.K@ANJ=v=J@v"OPN=<AJA?=o0TBKN@v=J@vPDA


3>:[-'4[,JIJ6A[/DGI<DA?D['JC9H[.&*$[ 
*CK:HIB:CI[,6C6=:GZH[1:K?:L 

*CK:HIB:CI[,6C6=:GVH[1:K?:L 
6H[6I[RPHI[+6CJ6GN[QOQP 
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$AJPN=Hv>=JGv>KJ@v>QUEJCv=J@vEJ@E?=PEKJOvPD=PvEJPANAOPvN=PAOvSKQH@vNAI=EJvRANUvHKSvBKNvPDAvJATPvBASvUA=NOvGALPv>KJ@ 
UEAH@OvATPNAIAHUvHKSvPDNKQCDvPKvPDAvAJ@vKBv[Y[Ydv@AOLEPAvPDAvLKPAJPE=HvJAC=PERAOvKBvDA=RUv>KJ@vEOOQ=J?Av=J@vDKLAOvBKNv= 
R=??EJAvEJOLENA@vA?KJKIE?vNA?KRANUcv+=JQ=NUv@E@vOAAv=JvQLPE?GvEJvUEAH@OdvSDE?DvNA@Q?A@vPDAvNAPQNJvBNKIv6,vCEHPOvKRANvPDA 
Z[vIKJPDvLANEK@vPKv[catdvSDEHOPv PDAv EILNKRA@vNEOGv>=?G@NKLvOQLLKNPA@v?NA@EPvI=NGAPOv=J@v?KNLKN=PAv>KJ@OvNA?KRANA@ 
BNKIvPDAENvEJEPE=Hv$07*%mZbvHKOOAOvPKvOAAv=vNAPQNJvKBv]cYtvBKNvPDAvLANEK@c 

8EPDvPDAv#=JGvKBv&JCH=J@vD=REJCv?QPvPDAv6,vEJPANAOPvN=PAvPKv=vNA?KN@vHKSvKBvFQOPvYcZtdvNAPQNJOvBNKIv?=ODv@ALKOEPOvNAI=EJ 
AT?ALPEKJ=HHUvHKSv=J@vSAHHv>AHKSvPDAvHARAHvKBvEJBH=PEKJc 

,6G@:I[.JIADD@ 
"JvATPN=KN@EJ=NUvUA=NvO=SvI=NGAPOvCAPvKBBvPKv=vOPNKJCvOP=NPv>ABKNAv>AEJCvOECJEBE?=JPHUvDEPv>Uv=JvQJATLA?PA@vCHK>=HvL=J@AIE? 
BKHHKSA@v>Uv=vNAI=NG=>HAvN=HHUvBNKIvPDAv.=N?DvHKSOvBQAHHA@v>UvI=OOERAvIKJAP=NUv=J@vBEO?=HvOPEIQHQOv=J@vR=??EJAvDKLAOcv*P 
I=UvOAAIvPD=PvSEPDvI=JUvCHK>=HvI=NGAPOvJKSv=PvKNvJA=Nv=HHmPEIAvDECDOvPDAUvD=RAv>A?KIAv@AP=?DA@vBNKIvPDAvNA=HvA?KJKIUd 
>QPvEPvEOvEILKNP=JPvPKvNAIAI>ANvPD=PvBEJ=J?E=HvI=NGAPOv=NAvBKNS=N@vHKKGEJCv=J@v=JvAJ@vPKvPDAvL=J@AIE?vODKQH@vPNECCANv=vIQHPEm 
UA=NvA?KJKIE?vNA?KRANUc 

1NKRE@EJCvPDANAv=NAvJKvOECJEBE?=JPvQJ=JPE?EL=PA@vODEBPOvEJvPDAvRENQOdvPDAvR=??EJAvNKHHKQPvLNKRAOvABBA?PERAv=J@v?AJPN=Hv>=JGOv=J@ 
CKRANJIAJPOv?KJPEJQAvPKvLNKRE@AvOECJEBE?=JPvOQLLKNPvQJPEHv?KJ@EPEKJOvJKNI=HEOAdvPDAJvI=NGAPOv=NAvHEGAHUvPKv?KJPEJQAvPKvHKKG 
PDNKQCDv=JUvBQNPDANvJAC=PERAvJASOvKJvRENQOv?=OAOv=J@vA?KJKIE?vHK?G@KSJOv=J@vBK?QOvKJvPDAvATLA?PA@vNA?KRANUc 

4DKNPmPANIvA?KJKIE?vBKNA?=OPOvD=RAv>AAJvNA@Q?A@vEJvI=JUv?KQJPNEAOv=OvPECDPANvHK?G@KSJOvD=RAv>AAJvEILHAIAJPA@dv>QPvPDA 
QJHA=ODEJCvKBvLAJPmQLv@AI=J@vBNKIv?KJOQIANOv=J@v>QOEJAOOAOv=OvA?KJKIEAOvNAKLAJvKJ?AvPDAvRENQOvEOvQJ@ANv?KJPNKHvODKQH@ 
OAAv=vLANEK@vKBvOQOP=EJA@v=>KRAvPNAJ@vCNKSPDcv)KLABQHHUvRENQOv?KJP=EJIAJPvIA=OQNAOvSEHHv>AvOQ??AOOBQHv=J@vPDEOvSKQH@vDAHL 
OAJPEIAJPdv>QPvNA=HEOPE?=HHUvEPvHKKGOvHEGAvPDAvR=??EJAvSEHHv>AvPDAvGAUv?=P=HUOPvEJvIQ?DvKBv&QNKLAv=J@v/KNPDv"IANE?=vPKvAJ=>HA 
NAKLAJEJCv=J@v>UvIE@mUA=NvSAvODKQH@vD=RAvOAAJvOECJEBE?=JPvLNKCNAOOvKJvPD=PvBNKJPcvvvv 

.KJAP=NUvLKHE?UvD=Ov>AAJv=vGAUvLKHE?UvPKKHvEJvNA?AJPvUA=NOdv>QPvPDAvJASHUvQPEHEOA@v?KI>EJ=PEKJvKBv>KPDvIKJAP=NUv=J@vBEO?=H 
LKHE?UvSKNGEJCvPKCAPDANvD=Ov>AAJv=vLKSANBQHvOQLLKNPvBKNvI=NGAPOcv.=JUv?KQJPNEAOvD=RAvOAAJvOECJEBE?=JPvEJ?NA=OAOvEJvPDAEN 
@A>PvLKOEPEKJOvBKHHKSEJCvPDAvATPAJOERAvOQLLKNPvL=?G=CAOvPD=PvPDAUvD=RAvLNKRE@A@dv>QPvEPvEOvSE@AHUvATLA?PA@vPD=PvPDEOvOQLLKNP 
SEHHv?KJPEJQAvQJPEHvPDAvA?KJKIE?vNA?KRANUvEOvAI>A@@A@v=J@vDECDv@A>PvHARAHOvSEHHv>AvPKHAN=PA@vBKNvPDAvBKNAOAA=>HAvBQPQNAcv5DEO 
=>QJ@=J?AvKBvHEMQE@EPUvD=OvOAAJvEJPANAOPvN=PAOv=J@v>KJ@vUEAH@OvEJvI=JUv?KQJPNEAOvIKRAv@KSJvPKv=NKQJ@vYtcvvv 

1KHEPE?=Hv@ARAHKLIAJPOvD=RAv=HOKv>AAJvOQLLKNPERAdvSEPDv>KPDvPDAv64v=J@v&QNKLAvOAPvPKv@AHERANvEJ?NA=OA@vBEO?=HvOLAJ@EJCcv*J 
PDAv64dvPDAvAHA?PEKJvKBv+KAv#E@AJv=J@v=v%AIK?N=Pv?KJPNKHHA@v$KJCNAOOvODKQH@vOAAvOECJEBE?=JPvBQNPDANvOLAJ@EJCvPKvOQLLKNPvPDA 
A?KJKIUdv>KKOPvEJBN=OPNQ?PQNAv=J@v@ARAHKLvPDAvCNAAJv=CAJ@=cv&QNKLAv=HOKvD=Ov=I>EPEKQOvLH=JOvPKvQOAvEPOvOQ>OP=JPE=HvNA?KRANU 
BQJ@dvSDE?DvEOvOAAJv=Ov=JvEILKNP=JPvOECJvKBv&QNKLA=JvQJEPUv=J@v=v?KIIEPIAJPvPKvIKNAv=CCNAOOERAvLKHE?UvIA=OQNAOc 

8DEHOPvPDAv#NATEPv@A=HvEOvOPEHHvREASA@v>UvI=JUv=OvJAC=PERAvBKNvPDAv6,vA?KJKIUv=J@vOECJEBE?=JPvAHAIAJPOvOQ?Dv=OvBEJ=J?E=H 
OANRE?AOvNAI=EJvPKv>Av=CNAA@dvPDAvNAIKR=HvKBvPDAvkJKm@A=HlvNEOGvD=OvHEBPA@vOKIAvKBvPDAvEJRAOPKNvCHKKIvPD=PvD=OvDQJCvKRANvPDA 
6,vI=NGAPv OEJ?Av PDAv [YZ_v NABANAJ@QIcv4PANHEJCv S=Ov OAAJv =Ov AOLA?E=HHUv RQHJAN=>HAv PKv =v >=@vKQP?KIAv >QPv D=Ov OAAJvOKIA 
OPNAJCPDvEJvNA?AJPvSAAGOvAOLA?E=HHUv=C=EJOPvPDAvSA=GAJEJCv64v@KHH=Ncv 

#NATEPvD=Ov?ANP=EJHUv>AAJvKJAvB=?PKNv>ADEJ@vPDAv6,vAMQEPUvI=NGAPv>AEJCvKQPvKBvB=RKQNvSEPDvCHK>=HvEJRAOPKNOvEJvNA?AJPvUA=NOd 
>QPvEPvD=Ov=HOKvOQBBANA@vBNKIv=vSKNOAvPD=Jv=RAN=CAvEIL=?PvBNKIv$07*%mZbv=J@v=vOA?PKNvIETvPD=PvS=OvLKKNHUvLH=?A@vBKNvNA?AJP 
PNAJ@OvPD=PvD=@vB=RKQNA@v=NA=OvOQ?Dv=OvPA?DJKHKCUcv5DEOvD=OvHABPvPDAv6,vI=NGAPvKJv=vDEOPKNE?=HHUvH=NCAvR=HQ=PEKJv@EO?KQJPvPK 
CHK>=HvAMQEPEAOv=J@vSEPDv=JvA?KJKIE?vNA?KRANUvEJvOECDPvPDAv?D=JCAvKBvI=NGAPvHA=@ANODELvPKS=N@OvIKNAvR=HQAv=J@v?U?HE?=H 
?KIL=JEAOvODKQH@vB=RKQNvPDAv6,vI=NGAPcv5DAv6,vEOv=HOKvOAAEJCvPDAvA=NHEAOPvR=??EJAvNKHHKQPvKBvPDAvI=FKNvJ=PEKJOv=J@vPDANAv=NA 
CNKSEJCvOECJOvKBv=JvQLPE?GvEJvIANCANv=J@v=?MQEOEPEKJv=?PEREPUv=Ov>QUANOvNA?KCJEOAvPDAvNAH=PERAvR=HQ=PEKJv=PPN=?PEKJOvKBvPDAv6,cv 

b 
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.=JUv?KIL=JEAOdvAOLA?E=HHUvEJv=NA=OvIKNAvEIL=?PA@v>UvHK?G@KSJvIA=OQNAOdvO=SvHKSANvLNKBEPOv=J@vNA@Q?A@v@ERE@AJ@vL=UKQPO 
EJv[Y[Ydv>QPvKRAN=HHv@A?HEJAOvSANAv>APPANvPD=JvEJEPE=HHUvBA=NA@v=J@vBKNA?=OPOvBKNv[Y[Zv=J@v[Y[[v=NAvBKNv=vOECJEBE?=JPvNA?KRANUv=O 
?KJ@EPEKJOvJKNI=HEOAcv8EPDvOQ?DvOPNKJCvBEJ=J?E=HvOQLLKNPvBNKIv=QPDKNEPEAOvSAvD=RAvJKPvOAAJvPDAvQOQ=HvEIL=?POvBNKIv=vJKNI=H 
@AALvNA?AOOEKJv=J@v?KIL=JEAOv=J@v?KJOQIANOvHKKGvSAHHvLH=?A@vPKvEJ?NA=OAvPDAENvOLAJ@EJCvSDAJv?KJ@EPEKJOv=HHKSdv=OvSAvD=RA 
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