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2'#=$#3$'+*$-04+'5:$ $#*-.(3$2'#==*8$(38$?#.$(==-#(,+*8$'+*$
,(-:$ +*3$?#.$!(2$(/#&'$-$.*'*-2$,1#2*6$'+*$$3("0$(==10,('0#3$
802=1(%*8$ !,$ ,#33*,'034$ ,$ (&'+*3'0,('*$ =(22*34*-,5$ (38$
2&/2*.&*3'1%$ =1(%*8$ ($ 2+#-'$ '&3*$ '#$ 3#'09%$ 2&,,*229&1$ *3'-%%
(&'+#-0/('0#3$ #9$ '+*$ =(22*34*-:$ ?#.>2$ 0(.*$ (38$ =0,'&-*$
(==*(-*8$ #3$ '+*$ 802=1(%$ #9$ #*-.(33>2$ =+#3*6$ !+0,+$ !(2$
,#33*,'*8$'#$($11&*'##'+$'()$.#&2*$2'&,)$#3$'+*$8(2+/#(-8$
/*+038$'+*$!0382,-**3:$#02$3*2'$=+#3*$!#&18$+("*$(3$ 03/&01'$
'()6$/&'$+02$#18$2.(-'=+#3*$2'011$808$0'2$*#/:$$

?#.$*3'*-*8$'+*$,(-:$$

!#*%6$;$/*'6$;<"*$/**3$03$'+02$,(-$/*9#-*5:$$

! *116$,#&18$/*$'+('$.%$!09*$8-#"*$%#&$1(2'$'0.*6$;$+#=*$%#&$(-*$
3#'$ 802(==#03'*85:$ 1#'+$ 1(&4+*8:$ ;3$ 9(,'6$ '+02$ -08*$ 2+(-034$
2*-"0,*$ +(2$ /*,#.*$ "*-%$ =#=&1(-$ (38$ 0'$ *&2'$ -(-*1%$ +(==*3*8$
'+('$'+*$2(.*$,(-$2'#==*8$'!0,*:$

!?+02$02$($"*-%$30,*$#3*56$?#.$2(086$(38$038**86$#*-.(3332$,(-$
2**.*8$ '#$ /*$ *"*-%'+034$ /&'$ 03*2=*320"*:$ ! *116$ &2&(11%6$ ;$
,#&18$3#'$(99#-8$2&,+$($,(-56$#*-.(33$-*.(-)*86$!/&'$.#2'$#9$
'+*$'0.*$.%$=+#3*$90382$.*$#3*$#-$'!#$=(22*34*-2$#3$.%$!(%$
'#$ !#-):$ ?+('$ ,#"*-2$.#2'$ #9$ '+*$ ,#2'2:$ $ &38$ #3$ '+*$ ,(-=##1$
1(3*6$ ;<.$ *"*3$ 9(2'*-5:$ &9'*-$ 4$ .03&'*2$ 5$ #*-.(33$ (38$ ?#.$
!*-*$(/2#-/*8$03$($,+('$5$'+*$3("04('0#3$(==10,('0#3$(2)*8$'#$
=0,)$ &=$ (3#'+*-$ =(22*34*-$ (38$ (9'*-$ (3#'+*-$ 6$ .03&'*2$ 0'$
032'-&,'*8$?#.$'#$,+(34*$,(-2$9#-$+02$903(1$8*2'03('0#3:$$

?#.$!(0'*8$ 9#-$ 1*22$ '+(3$ 7$.03&'*$ (38$ (3#'+*-$ ,(-$ 2'#==*8$
(38$'##)$+0.$'#$!#-):$$

 +*3$2'*==034$#&'$#9$'+*$,(-$'+*$,#2'$2&..(-%$!(2$802=1(%*8$
#3$ +02$ =+#3*:$ #02$ '*1*=+#3*$ 3&./*-$ !(2$ ,+(-4*8$ 869:$ ;$
03,1&8034$ 2*-"0,*$ 9**:$ ?+02$ %*(-$ '+*$ 4#"*-3.*3'$ 8*,08*8$ '#$
.()*$ -08*2+(-034$ 03,#.*$ (38$ *2=*32*2$ '(2$ 8*8&,'0/1*6$ 203,*$
'+*$2("034$03$-#(8$.(03'*3(3,*6$,#34*2'0#3$,#2'26$*',$(1-*(8%$
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+(8$ ($.*(2&-(/1*6$ =#20'0"*$ 0.=(,'$ #3$ 3('0#3(1$ *,#3#.%$ (38$
*3"0-#3.*3':$$

<3$ +02$ !#-)$ '#$ '+*$ .(03$ *3'-(3,*6$ +02$ ,#11*(4&*$ ?03($
(==-#(,+*8:$$

!#0$?03(6$3*!$+(0-,&'=5$

!0#6$/&'$($30,*$%#&34$.(3$03$($,#3"*-'0/1*$=0,)*8$.*$&=$'+02$
.#-303456$?03($-*.(-)*8:$

!30,*=$##!$$30,*=5$

!!*116$"*-%6$"*-%$30,*56$2+*$2(08$!0'+$($204+:$

!2#&382$2*-0#&2:$0(.*6$(88-*226$,=5$

!3#6$/&'$;$/*(.*8$.%$/&203*22$,(-8$'#$+02$=+#3*5$

!!*11$8#3*5$

?($%!(&#%'8/*,(.#6!!

#(*+!7($!/.9!F%'$/..!/'%!#2&#0',&%9!/.9!0(..%0*!*(!/!',9%!
#+/',.3! $(&,-%! #%'8,0%:! 7+%1! /00%##! *+%! #%'8,0%! 4,*+! *(9/1<#!
5+(.%# ! &2*! F%'$/..<#! ./8,3/*,(.! #()*4/'%! #%/$-%##-1!
,.*%3'/*%#! *+%! 0-,%.*! )('! *+%! ',9%! #+/',.3! #%'8,0%:! 7($! %8%.!
(.-1!+/#!/!#,$5-%!5+(.%!4,*+!(/8/!";8!/.9!'2.#!*+%!5/##%.3%'!
0-,%.*! /#! /! (/8/! /55-,0/*,(.:! #(*+! 5+(.%#! 2#%! #+('*! '/.3%!
0(..%0*,8,*1!=%:3:!#-2%*((*+>!*(!$/./3%!%.*'1!/2*+%.*,0/*,(.:!!

F%'$/.!9(%#!.(*!9(!/.1!9%*(2'!4+%.!5,0",.3!25!5/##%.3%'#:!
7+%#%! 5/##%.3%'#! (2#*! #+/'%! /! )'/0*,(.! ()! F%'$/..<#! 9%)/2-*!
'(2*% !4+,0+!%/'.#!+,$!$(.%1:!F,#!./8,3/*,(.!?B!,#!(5%'/*%9!
%&/0*-1! -,"%!/!'%32-/'!./8,3/*,(.!0-,%.*:! 8*! (2#*!+/9!/.!(5*,(.!
*(!#4,*0+!',9%!#+/',.3!(.!('!()):!7($!5/1#!F%'$/..!/.9!*+%!
#%'8,0%! 5'(8,9%':! ! 8.! *+,#! 5/'*,02-/'! %&/$5-% ! 7($! +/9! *(!
0+/.3%!0/'#!*(!'%/0+!+,#!),./-!9%#*,./*,(.:!!

>,./--1 !',9%!#+/',.3!/55%/'#!*(!&%!/!5(#,*,8%!#(0,/-!%&5%',%.0% !
/*!-%/#*!*(!7,./:!

!

>,32'%!':!$2*-,.%!()!/.!,.#*/.*!',9%!#+/',.3!#%'8,0%!

;-%/#%! '%3/'9!*+,#! #*('1!/#!/.! /55%*,A,.3! 8,#,(.!*+/*!+/#!.(*!
%$%'3%9! )'($! /.1! #(2.9! '%@2,'%$%.*!! /.9! 2#/&,-,*1! #*291:!
K(2! 0(2-9! *%--! (*+%' ! %@2,8/-%.*! 2#%'! ./''/*,8%# ! '%@2,',.3! /!
9,))%'%.*! *%0+.,0/-! ,$5-%$%.*/*,(.:! H%3/'9,.3! *+%! 8/-2%!
0+/,. ! *+%'%! /'%! /-#(! $/.1! %@2,8/-%.*! (5*,(.#:! $5%'/*('#!
0(2-9!'2.!&(*+!*+%!#%'8,0%!/.9!&,--,.3!5-/*)('$:!"-*%'./*,8%-1 !
&'("%',.3! ()! %$5*1! #%/*#! 0(2-9! &%! /00($5-,#+%9! &1! $,0'(!
/20*,(.#! ,.! %#/1! 4+,-%! *+%! 91./$,0! ./8,3/*,(.! 5-/*)('$! ,#!
'2.! &1! =,/!4,0+%-,.:! $.%! ,.*%'%#*,.3! 0(.0-2#,(.! )'($! *+,#!
5/'*,02-/'! #0%./',(! ,#! *+/*! ,*! /9$,**%9-1! 0(.#*,*2*%#! /.!
%.3,.%%',.3!0+/--%.3% !&2*!4%!9(.<*!*/-"!/&(2*!'(0"%*!#0,%.0%:!

7+%! #1#*%$! (2#*! #$/'*-1! 0($&,.%#! %&,#*,.3 ! 4%--! 2.9%'#*((9!
*%0+.(-(3,%#! /'(2.9! '%/-!*,$%! 0($$2.,0/*,(.! /.9!
./8,3/*,(.:!!

8.! ('9%'! *(! 9%',8%! $%/.,.3)2-! '%@2,'%$%.*# ! ,*! ,#! /.!
,.*%'%#*,.3! %&%'0,#%! *(! ,9%.*,)1! *+%! (&#*/0-%#! /.9! #200%##!
)/0*('#!()!#20+!",.9!()!#%'8,0%#!/.9!0($5/'%!,*!*(!*+%!#*/*%!()!
*+%!/'*:!!

!

4!'56%1*7-6! 1$(! 6)**-66! 81*%'&6!

*'77-*%-(!

7+%!,9%/!()!',9%!#+/',.3!,#!.(*!.%4!/.9 !/#!/-'%/91!$%.*,(.%9 !
1(2! ),.9! 5-%.*1! 0($$%'0,/-! /#! .(.! 5'(),*! #%'8,0%#:! 4/.1!
5%(5-%!+/8%!/.!,$$%9,/*%!,9%/!()!4+1!',9%!#+/',.3!M!/-#(!,.!
*+%!/&(8%!#0%./',(!M!4,--!#*/1!/!.,0+%!*15%!()!*'/.#5('*:!B+,-%!
#($%!/'32$%.*#!/'%!+/'9!*(!9,#5'(8% !#($%!0/.!&%:!<(--%0*,.3!
*+%#%! /'32$%.*#! +%-5#! *(! ,9%.*,)1! *+%! '%@2,'%$%.*#! )('! /!
#200%##)2-!',9%!#+/',.3!#%'8,0%:!!

>;$8#3<'$10)*$2'-(34*-2$03$.%$,(-!$

?%02',*1! /.9! *'2#*! /'%! /$(.3! *+%! $(#*! ,$5('*/.*! #200%##!
)/0*('#!)('! ',9%!#+/',.3!#%'8,0%#:!?20+!#%'8,0%!#+(2-9!(.-1!&%!
/8/,-/&-%! *(! #2&#0',&%9! 02#*($%'#! /.9! *+%'%! #+(2-9! &%! /!
*'2#*4('*+1 ! 1%*! .(.!(&*'2#,8%! #1#*%$! )('! 5/##%.3%'! /.9!
9',8%'! /2*+%.*,0/*,(.:! ".9 ! /#! /-'%/91! 0($$(.! ,.! 8.*%'.%*!
#/-%# ! *+%'%! #+(2-9! &%! /! 9',8%'! /.9! 5/##%.3%'! '/*,.3! #1#*%$:!
#%#,9%#! *'2#*! /.9! #%02',*1! /#5%0*# ! $/.1! 5%(5-%! )%%-!
2.0($)('*/&-%! *(! #/0',),0%! *+%,'! 5',8/01:! 7+,#! 0(.0%'.! ,#!
9,)),02-*! *(! /99'%##! /.9! $/1! (.-1! &%! (8%''2-%9! &1! (*+%'!
/98/.*/3%# !/#!%&*'/!,.0($% !2#/3%!()!0/'5((-!-/.%# !%*0:!

!

>;$ 8#3'$ 10)*$ +0',++0)034:$ ?#&$ 3*"*-$ )3#!$ !+*'+*-$ 2#.*/#8%$
=0,)2$%#&$&=$(38$%#&$,(3<'$'-&2'$=*#=1*:$ ;$,(3$(99#-8$.%$#!3$
,(-!$

7+%#%! /'32$%.*#! /'%! *+%! $(#*! 5(52-/'! )'($! 5/##%.3%'!
5%'#5%0*,8%:! 8*! ,#! 5/'*-1! /99'%##%9! &1! *+%! #2&#0',5*,(.! /.9!
/2*+%.*,0/*,(.! $%/.#! /99'%##%9! /&(8%:! 7+%! /99,*,(./-!
0+/--%.3%! ,#! *(! 3%*! ',9! ()! *+%! &/9! +,*0++,",.3! ,$/3% ! 4+%'%!
5(('! /.9! 1(2.3! 5%(5-%! /55-1! )('! /! )'%%! ',9%:! "! ',9%! #+/',.3!
#%'8,0%!4,--!+/8%!*(!5'(0-/,$!/!&2#,.%##!'%-/*,(.#+,5!&%*4%%.!
5%%'#!'/*+%'!*+/.!#(-,0,*/*,(.:!H,9%!#+/',.3!#+/--!.(!-(.3%'!&%!
/! @2%#*,(.! ()! 4+%*+%'! ('! .(*! 1(2! 0/.! /))('9! 1(2'! (4.! 0/' !
&2*!'/*+%'!/!0(#*!&%.%),*!0(.#,9%'/*,(.:!!

4('%(8%' !*+%!#1#*%$!+/#!*(!32/'/.*%%!/.9!$%/#2'%!/!@2/-,*1!
()!#%'8,0% !4+,0+!4,--!&%!9,)),02-*!*(!"%%5!/*!'%/#(./&-%!-%8%-#!
/0'(##!#5/0%!/.9!*,$%!4,*+(2*!0($5-%$%.*/'1!*'/.#5('* !-,"%!
52&-,0!*'/.#5('*!/.9!*/&,#:!

!

&--(34034$2+(-*8$-08*2$02$'##$,#.=10,('*8:$;$+("*$91*20/1*$!#-)$
+#&-26$;$3*"*-$)3#!$!+*3$;$1*("*$+#.*$#-$!#-):$

B,*+! %&,#*,.3! ',9%! #+/',.3! #%'8,0%# ! *',5#! 2#2/--1! +/8%! *(! &%!
/''/.3%9!/*!-%/#*!(.%!9/1!,.!/98/.0%!/.9!/'%!*+2#!.(*!#2,*%9!
)('!0($$2*%'#:!?5%0,/-!$/*0+),.9,.3!#%'8,0%#!)('!0($$2.*%'#!
*'%/*!*',5!/''/.3%$%.*#!/#!),&%9 ! '%02''%.*!/55(,.*$%.*#!.(*!
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*/",.3! ,.*(! /00(2.*! )-%&,&-%! 4('",.3! +(2'#:! 7+,#! ,#! 4+/*!
,.#*/.*!',9%!#+/',.3!0/.!/.9!$2#*!(8%'0($%:!

!

>(*#=1*$ 8#3>'$ ,+(34*$ '+*0-$ +(/0'2$ 9#-$ '+*$ /*3*90'$ #9$ '+*$
*3"0-#3.*3'!$

8.*%'%#*,.3-1 ! *+,#! #*/*%$%.*! 4/#! +%/'9! $/.1! *,$%# ! &2*! ,#!
'/*+%'!,''%-%8/.* !&%0/2#%!,)!*+%!#%'8,0%!,#!/!&2#,.%##!0/#% !*+%!
&%.%),*!)('!*+%!%.8,'(.$%.*!0($%#!/!#,9%!%))%0*!/.9!.(*!/#!/!
#%'8,0%! %./&-%':! 8)! ',9%! #+/',.3! ,#! .(! &2#,.%##! 0/#% !
%.8,'(.$%.*/-! &%.%),*#! 4,--! .(*! +%-5! %,*+%':! ?$/'*-1!
0($$2.,0/*,.3! *+%! %.8,'(.$%.*/-! &%.%),*#! $/1! .(*! +2'* !
*+(23+:!

8*! ,#! /! 9,))%'%.*! #*('1! 4+%.! 52&-,0! /9$,.,#*'/*,(.! %.)('0%#!
'%#*',0*,(.#!(.!*'/)),0 !-,"%!*+%!,.*'(920*,(.!()!0/'!5((-!-/.%# !
('! 9',8,.3! &/.#! %.)('0%9! &1! -/4! 92%! *(! %$,##,(.! -/4#! ('! *(!
/8(,9! 0(.3%#*,(.#:! >'($! /.! %.8,'(.$%.*/-! 8,%45(,.* ! ',9%!
#+/',.3! 4,--! '/*+%'! /',#%! )'($! 52&-,0! ,.0%.*,8%#! /.9!
'%32-/*,(.# !*+/.!&1!5%(5-%#L!4,--!*(!0+/.3%!*+%,'!-,)%#*1-%!)('!
/!&%**%'!4('-9:!!"#!$%.*,(.%9!&%)('%6!4+%'%!#20+!'%32-/*,(.#!
/'%!,.!%))%0* !',9%!#+/',.3!,#!/-'%/91!0($$(.-1!5'/0*,0%9:!

>,./--1 ! ,..(8/*,8%! *'/.#5('*! 0(.0%5*#! /'%! 4('-94,9%!
0(.#,9%'%9! /.! ,.9,0/*('! ()! /! 0(2.*',%#L! %0(.($,0!
9%8%-(5$%.*!/.9!5'(3'%##,8%.%##!/.9!0(.*',&2*%!*(!/!5(#,*,8%!
,9%.*,),0/*,(.! ()! 5%(5-%! 4,*+! *+%,'! '%3,(.:! G1./$,0! ',9%!
#+/',.3! #%'8,0%! ,#! /.! ,..(8/*,8%! $(&,-,*1! 0(.0%5* ! #/$%! /#!
#2&4/1#!/.9!#"1!*'/,.#:!!

!

>@*(1$ 2*(.1*226$ 032'(3'$ -08*$ 2+(-034$ 02$ ($ '-0,)%6$ 80990,&1'$
'*,+3#1#4%!$

).*,-! 4%!9(.<*! 5'(8%! *+%! (55(#,*% ! *+%'%! ,#! .(! %8,9%.0%! *+/*!
#20+! '%/-!*,$%! .%*4('"! #%'8,0%! 4(2-9! &%! (8%'-1! 0($5-%& !
#,.0%! $(#*! ()! ,*#! 0($5(.%.*# ! -,"%! ./8,3/*,(. ! *'/0",.3 !
&,--,.3 ! /2*+%.*,0/*,(. ! %*0:! %&,#*! ,.! (*+%'! )'/$%4('"#! /.9!
C(.-1D! .%%9! *(! &%! 0($&,.%9:! ?2'%-1 ! ,*! ,#! /.! %.3,.%%',.3!
0+/--%.3% ! &2*! *+%! 0($5-%&,*1! ,#! ,.! *+%! #()*4/'%! *(! &%!
9%8%-(5%9!/.9!.(*!,.!*+%!%.9!2#%'!+/'94/'%:!!

4('%(8%' ! *+%'%! /'%! -%##! 0($5-%&! 1%*! 2#%)2-! ,.#*/.*! ',9%!
#+/',.3! 5,-(*! 5'((%0*#! /-'%/91! '(--%9! (2*! *(9/1! 1/.1:! 4('%!
/&(2*!*+,#!-/*%':!

!

>?#&<11$3*"*-$.()*$0'6$/*,(&2*$'+*$039-(2'-&,'&-*$(38$2&990,0*3'$
8*"0,*$=#=&1('0#3$+(2$'#$/*$03$=1(,*$9-#.$'+*$/*4033034!$

7+/*<#!/!#%',(2#!/'32$%.* !#,.0%!*+%'%!,#!/!$,.,$/-!#2&#0',&%'!
5(52-/*,(.!.%0%##/'1!*(!$/"%!*+,#!#%'8,0%!+/55%.:!7+/*<#!4+1!
/&(8%! 2#%'! ./''/*,8%! 0/.! +/'9-1! &%! /! &-2%5',.*! )('! /! ',9%!
#+/',.3! #%'8,0%! &%,.3! 0'%/*%9! )'($! #0'/*0+ ! %8%.! *+(23+!
)%/#,&-%! )'($! *%0+.(-(31! 5(,.*! ()! 8,%4:! ?20+! #1#*%$! 4,--!
'/*+%'!%8(-8%!)'($!/!*+'%/9!()!&/0"4/'9#!0($5/*,&-%!#%'8,0%#!
*+/*! ,.0'%$%.*/--1! 3'(4! )'($! %&,#*,.3! ,$5-%$%.*/*,(.#! *(!
$('%! 0($5-%&! /.9! #%/$-%##! #(-2*,(.#:! 7+%! ,.*%3'/*,(.! ()!
52&-,0! *'/.#5('*!/.9! */&,#! $/1!5-/1!/.! ,$5('*/.*! '(-% ! #/$%!
/#! #2&#,9,%#! ()! #2,*/&-%! #$/'*! 5+(.%#! )('! ',9%!#+/',.3!
#2&#0',&%'#:!!

7+%! $(#*! ,$5('*/.*! #200%##! )/0*('! +%'%! ,#! *+/*! *+%! #%'8,0%!
#+/--!.(*!$/.9/*%!.%4!9%8,0%#!(.!*+%!0(.#2$%'!%.9:!8*!#+/--!
'/*+%'! &%! &2,-*! (.! 4,9%-1! 9%5-(1%9! $(&,-%! 0($52*,.3!
5-/*)('$#:! 7(9/1<#! #$/'*5+(.%#! /-'%/91! '2.! ())!&(/'9!
./8,3/*,(.! 0-,%.*#:! 7+%#%! #()*4/'%! /55-,0/*,(.#! 0(2-9! &%!
$(9,),%9! *(! 0(.*/,.! /! ',9%! #+/',.3! (5*,(.:! >('! 5/##%.3%'# !
E/8/!%./&-%9!-(4!%.9!5+(.%#!4,--!9(:!

!

!'(2$02$*&2'$'##$,+*(=5$

7+,#!$/1!+/8%!&%%.!*'2%!/!1%/'#!/3(:!;8%'!#,.0% !*+%!(,-!5',0%!
4%.*! 25! )'($! /&(2*! '*91&/''%-! *(! /! 5%/"! ()! -*91&/''%-! ,.!
'**+:!7+%'%!,#!.(!'%/#(.!*(!&%-,%8%!*+/*!*+%!5',0%!4,--!#*/1!/*!
*+,#! -%8%-! ('! 9%0'%/#%:! 8.#*%/9 ! -/'3%! ,.8%#*$%.*! +(2#%#! -,"%!
2(-9$/.!/.9!?/0+#!5'%9,0*!5',0%#!/'(2.9!%*+9!4,*+,.!/!)%4!
1%/'#! 1%'1:! 7+%'%! /'%! $('%! /.9! $('%! #*29,%#! 52&-,#+%9!
,.9,0/*,.3!*+/*!4('-9!5'(920*,(.!()!0'29%!(,-!,#!-,"%-1!*(!5%/"!
4,*+,.! *+%! .%&*! *4(! 9%0/9%#! 1511%%1 ! *+2#! (5%.,.3! /! 3/5!
&%*4%%.! 5'%9,0*%9! '!/7! 0(.#2$5*,(.! 1%/'-1! ,.0'%/#%! /.9! /!
'7!1%/'-1!9%0'%/#%!,.!5(#*!5%/"!5'(920*,(.':!7+,#!4,--!0/2#%!
/! 5%'$/.%.*! %.%'31! 0',#,#! 4,*+! %&5-(9,.3! 5',0%#! )('!
5%*'(-%2$ ! #,.0%! #255-1! 4,--! .(! -(.3%'! $%%*! 9%$/.9:! ?,.0%!
*+%!%/'-1!6*# !-%##!.%4!(,-!'%#%'8%#!/'%!9,#0(8%'%9!*+/.!(,-! ,#!
0(.#2$%9! =),32'%! />:! ;',8/*%! *'/.#5('*! 0(.#2$%#! /&(2*! .*7!
()! *(*/-! (,-! 5'(920*,(. ! #(! ,*! %8%.! 0(2-9! +/55%.! *+/*! ',9%!
#+/',.3! ,#! (.%! ()! )%4! (5*,(.#! *(! "%%5! 25! 5',8/*%! *'/.#5('*!
2.*,-!/!*'/.#,*,(.!*(!/-*%'./*,8%!)2%-#!0(2-9!&%!/00($5-,#+%9:!!
;-%/#%! .(*% ! *+/*! /! #+('*! *%'$! *'/.#,*,(.! *(! .%4 ! .(.!
0($5/*,&-%! )2%-#! ,#! 9,)),02-*! /.9! 5/,.)2-! .(*! (.-1! &%0/2#%! ()!
*%0+.,0/-! '%/#(.#:! <2''%.*-1 ! *+%! +*7! '%5-/0%$%.*! 5%',(9! ()!
0/'#! ,#! &%*4%%.! %*!%+! 1%/'#! /.9! *+%! 0(''%#5(.9,.3!
9%5'%0/*,(.! 8/-2%! (.-1! )('! *+%! )?! /$(2.*#! *(! % /7',--,(.9:!
?+('*%.,.3! *+%! 9%5'%0/*,(.! 5%',(9! $%/.#! -/'3%!#0/-%!
9%#*'20*,(.! ()! ./*,(./-! 5'(5%'*1! 151:! ".9! 9(.<*! %&5%0*!
/-*%'./*,8%! /.9! 0($5/*,&-%! )2%-#! *(! &%! 0+%/5%'! *+/.! 3/#:! 8)!
*+,#!4(2-9!&%!*+%!0/#% !$('%!0/'#!4(2-9!/-'%/91!'2.!(.!*+(#%:!

!

89:;<=! 4:! J%*! 9,))%'%.0%! &%*4%%.! /..2/-! 4('-9! (,-! '%#%'8%#!
/99,*,(.#!/.9!/..2/-!0(.#2$5*,(.151!

!

!=&/10,$ '-(32=#-'6$ $ ,(-$.(3&9(,'&-*-2$(38$ '+*0-$ 2&==10*-26$!011$
2&99*-$9-#.$'+026$(38$'+*%$(-*$'##$=#!*-9&1$'#$1*'$$'+02$2,*3(-0#$
+(==*35$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!
'! 7+,#! *(5,0! ,#! 8%'1! 0(.*'(8%'#,/-! &%0/2#%! '%-,/&-%! 9/*/! ,#! $,##,.3:! 7+%! ;8"!
=;.%'31! 8.)('$/*,(.!"9$,.,#*'/*,(.>!()!*+%!)?!9%5/'*$%.*!()!%.%'31!0-/,$#!
*+/*!;%/"(,-!,#!$('%!-,"%-1!*(!(002'!/*!*+%!%.9!()!*+%!'%#*!0%.*2'1!1%*1 !4+,-%!
(*+%'! '%0%.*! #*29,%#! ! =(.%! $%*/!#*291! )2.9%9! &1! *+%! #/$%! 9%5/'*$%.*! >!
%&5%0*!5%/"(,-!*(!+/55%.!&%*4%%.!'**6!/.9!'*'+!1511%%1!
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G,#'25*,8%! *%0+.(-(3,%#! /-4/1#! 0'%/*%! 4,..%'#! /.9! -(#%'#:! "*!
),'#*!3-/.0% !0/'!$/.2)/0*2'%'#!0(2-9!&%!/))%0*%9!&1!)%4%'!0/'!
#/-%# ! &2*! *+%! #/8,.3#! 0(2-9! ,.#*%/9! &%! ,.8%#*%9! ,.! $('%!
%&5%.#,8%!0/'#!4+,0+!9',8%!)%4%'!$,-%#:!!4('%(8%' !/.!%.%'31!
0',#,#!$/1!&%!*+%!4('#*!9,#'25*,(.!)('!0/'!$/"%'#!/.9!*+,#! ,#!
$,*,3/*%9!&1!/.1!*%0+.(-(31!*+/*!'%920%#!5%*'(-%2$!9%$/.9 !
-,"%!',9%!#+/',.3!9(%#:!

8.!)/0* !',9%!#+/',.3!#%'8,0%#!0(2-9!%.9/.3%'!*+%!%&,#*%.0%!()!
52&-,0!*'/.#5('*!/3%.0,%#:!7+%#%!/'%!*15,0/--1!(4.%9!=/*!-%/#*!
5/'*-1>! &1! 0($$2.,*1!! ('! #*/*%! 3(8%'.$%.*#:! 2(8%'.$%.*#!
0(2-9!,$5(#%!#%8%'%!-,$,*/*,(.#!(.!,.#*/.*!',9%!#+/',.3 !#,.0%!
5,0",.3! 25! /.9! 9'(55,.3! ())! 5/##%.3%'#! /*! /'&,*'/'1! 5-/0%#!
0(2-9!'%@2,'%!/9/5*/*,(.#!,.!'(/9!*'/)),0!'%32-/*,(.#!/.9!%8%.!
#*'20*2'/-! $%/#2'%#:! 4('%(8%' ! 5/##%.3%'! *'/.#5('*! $/1! &%!
0(.#,9%'%9!/!*'/9%!/.9!*+2#!'%@2,'%!#5%0,/-!5%'$,##,(.#:! !$.!
*+%! (*+%'! +/.9 ! 3(8%'.$%.*#! 0(2-9! /0*,8%-1! #255('*! *+%!
,.*'(920*,(.! ()! #20+! #1#*%$! *+'(23+! */&/*,(. ! %$,##,(.!
0(.*'(- !0/'!5((-,.3!'%32-/*,(.# !%*0:!8.!)/0* !*+%1!9(!#255('*!
0/'!5((-,.3!/-'%/91!*(9/1!=#%%!%&/$5-%#!-,#*%9!,.!0+/5*%'!%>:!

$&8,(2#-1 ! 0($$2.,*,%#! /'%! %./&-%'# ! -((#%'#! /.9! 4,..%'#! /*!
#/$%! *,$%:! "! ',9%!#+/',.3! &2#,.%##! 4,--! 0-%/'-1! &%.%),*! )'($!
*+%,'!#255('*:!#2*!*+%1!+/8%!*(!&%!0(.),9%.*!*+/*!*+,#!,#!/!&,3!
(55('*2.,*1!)('!%0(.($1 !%.8,'(.$%.* !4%-)/'%!/.9!0($$(.!
,9%.*,*1 !/.9!*+/*! *+%#%!&%.%),*#!(2*4%,3+!9,#/98/.*/3%#! )('!
52&-,0!*'/.#5('*!5'(),*/&,-,*1:!

I%*<#!9'/4!#($%!0(.0-2#,(.#6!

".1! ',9%!#+/',.3! #%'8,0%! $2#*! /8(,9! *+%! &,/#%9! ,$/3%! ()!
+,*0++,",.3! /.9! */"%! #%02',*1! 0(.0%'.#! #%',(2#:! 8*! $/1! &%! /!
*',0"1! *%0+.(-(31 ! &2*! *+%! 0+/--%.3%! ,#! .(*! ,.! *+%! *%0+.,0/-!
,$5-%$%.*/*,(. !&2*!$('%!,.!*+%!9%),.,*,(.!()!/!5/*+!-%/9,.3!
)'($! %&,#*,.3! ',9%! #+/',.3! #%'8,0%#! *(! /! )2--1! /2*($/*%9!
#1#*%$#! /#! *+%! (.%! #"%*0+%9! ,.! *+%! 2#%'! ./''/*,8%:! >,./--1 !
0($$2.,*,%#!/.9!3(8%'.$%.*#!#+(2-9!&%!,.8(-8%9!,.!5-/..,.3!
/.9!,$5-%$%.*/*,(.!)'($!*+%!&%3,..,.3:!

!

>!%,-! #$6%1$%! &#(-! 6,1&#$?! &#(- 
6,1&#$?!5)6#$-66!*16-!

?($%*,$%#! ,*! ,#! 2#%)2-! *(! $/"%! /! #,$5-%! $(9%-! 0/-02-/*,(. !
(2#*!5-/1,.3!4,*+!/##2$5*,(.#!/.9!5/'/$%*%'#!()!#20+!)2*2'%!
#%'8,0%:!;8%.!,)!*+,#!,#!.(*!&/#%9!(.!/.1!#(-,9!9/*/ !(.%!0/.!/*!
-%/#*!*'1!*(!#"%*0+!&%#*!/.9!4('#*!0/#%!#0%./',(#:!!

I%*<#!#/1!*+%!#%'8,0%!#+/--!&%!,.*'(920%9!,.!/!-/'3%!2'&/.!/'%/!
4,*+! '(23+-1! '*4,(! ;%(5-% ! -,"%! I(#! ".3%-%#! ('! J%4! K('":!
4('%(8%'! ,*! ,#! /##2$%9! *+/*!(.-1!'7! ()!/--!0/'#!#+/'%!%8%'1!
+*+!',9%!/.9!0+/'3%!*+%!5/##%.3%'!*:%+9!5%'!"$:!7+%!#%'8,0%!
5'(8,9%'#! *2'.(8%'! 4(2-9! /$(2.*! %0 6! 4,(911%/':! $.0%! *+%!
#%'8,0%! 3%*#! $('%! 5(52-/'! /.9! ),./--1! %8%'1! +*+! 0/'! ,#! 2#,.3!
*+,#! #%'8,0% ! *+%! #%'8,0%! *2'.(8%'! 4(2-9! 3'(4! 5'(5('*,(./-:!
F(4%8%' !*+%!#+/'%9!$,-%/3%!$/1!5(##,&-%!9%0'%/#%!/#!)%4%'!
9',8%'#! ),.9! 5/##%.3%'#:! I,"%4,#% ! ,)! 5%(5-%! #+/'%! ',9%#! *+%1!
9',8%! -%## ! '%920,.3! *+%! 1%/'-1! $,-%/3%:! 8)! 4%! /##2$%! *+/*!
%8%'1!%**+!',9%!4,--!&%!#+/'%9 !4%!#*,--!3%*!/!#%'8,0%!*2'.(8%'!
()!%/+!4,(9:!B%!0/.!#/)%-1!/##2$%!*+/*!*+%'%!,#!/.!%0(.($1!
()! #0/-%! ,.! *+,#! *15%! ()! #%'8,0%#! /.9! *+/*! '%8%.2%#! ,.0'%/#%!
&%**%'!*+/.!5'(5('*,(./-!4,*+!*+%!.2$&%'!()!/''/.3%9!*',5#:!

!

!! ?1$&(-! ?0%./',(!%! ?0%./',(!'!

4,(! ;%(5-%! -,8,.3!
,.!#%'8,0%!/'%/!

!! '*! '*!

4,(!</'#!=*:-+!5%'!
0/5,*/>!

<! %+! %+!

1%/'-1! $,-%/3%!
9',8%'!!

K! %%'+*! 5***!

?2&#0',&%'#!! ?! *:*%! *:'*!

#+/'%9! 4,-%/3%!
5%'!#2&#0',&%'!

4! *:'*! *:%*!

"8%'/3%!
5/##%.3%'! )%%! 1!
"$!

;! *:'+! *:'+!

?%'8,0%! )%%! ,.! 7!
5/##%.3%'!)%%!

>! *:'*! *:'*!

*(*/-! 1%/'-1!
*2'.(8%'!1!4,(!9!

<NKN?N4N
;!

6. /-+! 0-+!

?%'8,0%! 5'(8,9%'<#!
*2'.(8%'!1!4,(!9!

<NKN?N4N
;N>!

%0 6-+! %/+!

K%/'-1! *2'.(8%'!
5%'!#2&#0',&%'19!

!! %%/! .+!

7/&-%!%6!5/'/$%*%'#!/))%0*,.3!*+%!',9%#+/',.3!&2#,.%##!0/#%!

!

!!6%1%-!'8!%,-!1&%!!

"#! *+%! 0(.0%5*! ()! ',9%! #+/',.3! ,#! '/*+%'! (-9 ! 1(2! ),.9! $/.1!
0($$%'0,/-!/.9!.(.!5'(),*!#%'8,0%#!(.!*+%!,.*%'.%*!/.9!*+%'%!
,#! /! -(*! 8;H:! >,./--1 ! *+%'%! /'%! #1#*%$#! 2.'%-/*%9! *(! ',9%!
#+/',.3! &2*! ,$5-%$%.*,.3! "%1! *%0+.(-(3,%#! .%%9%9! ,.! #20+!
',9%!#+/',.3!/55-,0/*,(.:!

!""!3;#$9%&'9()*!!

8.! /.! (-9! 5/*%.*! )'($! %56'! 1%/1! 4%! /-'%/91! ),.9! $/.1! "%1!
/#5%0*#!()!*+%!,.#*/.*!',9%!#+/',.3!2#%'!./''/*,8%!/&(8%:!!7+%!
$/,.! 9,))%'%.0%! &%*4%%.! *+,#! 5/*%.*! /.9! *+%! /&(8%! 2#%'!
./''/*,8%! ,#! *+/*! *+%! ,.8%.*('! +/9! ),&%9! 5',8/*%! /.9! 52&-,0!
*%'$,./-#! ,.! $,.9! 4+,-%! 7($! /.9! F%'$/.! /'%! 2#,.3! $(&,-%!
5+(.%#:! 4('%(8%' ! ,.*%3'/*,.3! 5/##%.3%'! 5,0"!25! /.9! 9'(5!
())!4,*+!*+%!./8,3/*,(.!)8!+/#!.(*!&%%.!$%.*,(.%9:!

7+%!52&-,0/*,(.!4+,0+!0-(#%#*!/.*,0,5/*%#!7($#!/.9!F%'$/.<#!
#*('1! ,#! )(2.9! ,.! /! 5/*%.*! /55-,0/*,(. ! '**%! 1%.1 ! 4+%'%! *+%!
,9%/! ()! ./8,3/*,(.! /##,#*%9 ! $2-*,!+(5! 5/##%.3%'! *',5#! ,#!
9,#0-(#%9:! 8.! &%*4%%.! *+(#%! *4(! $/.1! $('%! ('! -%##! '%-/*%9!
5/*%.*#! /.9! 5/*%.*! /55-,0/*,(.#! /'%! )(2.9:! 7+%! %/'-,%#*!
52&-,0/*,(.! 8! )(2.9! $%.*,(.,.3! ,.#*/.*! ',9%#+/',.3! 2#,.3!
$(&,-%!5+(.%#!,#!)(2.9!,.!/!0(.)%'%.0%!5/5%'!)'($!%55+!1'*1:!
)#,.3! 2;?! )('! *'/0",.3! /.9! 9,#5/*0+,.3! ,.! 0(.*%&*! ()! )-%%*!
$/./3%$%.*! ,#! 9,#0-(#%9! ,.! *+,#! )?! 5/*%.*! ),-%9! %550! 1'-1:!
4('%!5(*%.*,/--1!'%-%8/.*!5/*%.*#!/'%!)(2.9!+%'%!1%+1!1/'1:!

4/",.3! /! 0($5'%+%.#,8%! -,#*! ()! '%-%8/.*! 52&-,0/*,(.#! /.9!
,$5-%$%.*/*,(.#!,#!/!'%#%/'0+!5'((%0*!()!,*#!(4.!/.9!(2*#,9%!

USA, GB, etc.
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*+%!#0(5%!()!*+,#!#*291:!8.#*/.*!',9%!#+/',.3!-(("#!-,"%!/.!8;H!
$,.%),%-9! (.! ),'#*! 3-/.0% ! &2*! *+%! 3((9! .%4#! ,#! *+/*! #($%!
'%-%8/.*!5/*%.*#!/'%!/-'%/91!'/*+%'!(-9 !#($%!%8%.!(-9%'!*+/.!
'*!1%/'#:!!

!"+!-+9*'9):!<9,=*-&<9):!9./$=.=)'&'9()*!

<($$%'0,/-!',9%!#+/',.3!#%'8,0%#!%&,#*!/*!-%/#*!#,.0%!*+%!-*# !
4+%'%! 1(2! $/9%! /55(,.*$%.*#! *+'(23+! /! +2$/.! (5%'/*(':!
7(9/1 ! 1(2! ),.9! $/.1! ,.*%'.%*! /##,#*%9! #%'8,0%#! (.! *+%!
4%&1/.1!,.0-29,.3!,.#*/.*!',9%!#+/',.3!#1#*%$#:!!!

".!,.*%'%#*,.3!5'((%0*!(.!,.#*/.*!',9%!#+/',.3!,#!/!*',/-!(.!*+%!
>'/.")2'*!",'5('*!,.!2%'$/.1 !5-/..%9!&1!%J(*,(.#!!1//1!%.9!
()!'**0:!!7+%!#%'8,0%!4('"#!-,"%!*+,#!=#%%!),32'%!.>6!

•! B+%.!#,3.,.3!25! )('! *+,#!#%'8,0%!(.!*+%!4%& ! 5/##%.3%'#!
/.9! 9',8%'#! #5%0,)1! *+%,'! 5%'#(./-! ,.)('$/*,(. ! 3%.%'/-!
5'%)%'%.0%#! /.9! 25! *(! 6! -(0/*,(.# ! 4+%'%! $(#*! ()! *+%,'!
*',5#! &%3,.! ('! %.9:! 7+%#%! -(0/*,(.#! /'%! ,9%.*,),%9! &1! *+%!
.2$&%'#! % ' :: 6:! ;8%'1! 5/,'! ()! *4(! .2$&%'#! 4,--! #5%0,)1!
(.%! *',5! /.9! 25! *(! +0! 9,))%'%.*! *',5#! 0/.! &%! 0(9%9! *+,#!
4/1:!

•! B+%.! #*/'*,.3! /! *',5 ! 2#%'#! 0/--! /! #%'8,0%! .2$&%' ! %.*%'!
*+%! *4(! 9,3,*#! ()! *+%! %.8,#/3%9! *',5! /.9! +/.3! 25! /3/,.:!
7+%'%! /'%! *4(! 9,))%'%.*! #%'8,0%! .2$&%'#! *(! 9,#*,.32,#+!
9',8%'#!/.9!5/##%.3%'#:!

•! ".!(5%'/*('!#%'8,0%!4,--! ,$$%9,/*%-1!$/*0+!#2,*/&-%!*',5#!
/.9! /2*($/*,0/--1! %#*/&-,#+! /! 8(,0%! 0/--! &%*4%%.!
$/*0+,.3! 5/##%.3%'#! /.9! 9',8%'#:! 7+%#%! /3'%%! (.! /! 5,0"!
25!-(0/*,(.:!

•! )#%'#! 0(.),'$! *+%! 0($5-%*,(.! ()! *+%! *',5:! G',8%'#! 4,--! &%!
0($5%.#/*%9!4,*+!*:*-+O1"$ !5/##%.3%'#!4,--!&%!0+/'3%9!
4,*+!*:%O1"$:!

!

7+%!&%/2*1!()! *+,#!#%'8,0%! ,#! ,.! ,*#!#,$5-,0,*1!/.9!'(&2#*.%##:!
?2'%-1 ! ,*! ,#! .(*! (5*,$/-! #,.0%! ,*! 9(%#! .(*! %$5-(1! -(0/*,(.!
*'/0",.3! /.9! $2-*,!+(5! *',5! /##,3.$%.*#:! #2*! ,*! -(("#! -,"%! /!
8%'1! 3((9! (5*,(.! *(! #*/'*! 4,*+:! %J(*,(.#! ,.*%.9#! *(! -,0%.#%!
*+,#!#1#*%$!*(!',9%!#+/',.3!0-2&#!/)*%'!#200%##)2-!0($5-%*,(.!
()!*+%!>'/.")2'*!*',/-:!!

"!#,$,-/'!#1#*%$!,#!'2.!&1!;0(-/.% !/!),..,#+!0($5/.1!'%#,9,.3!
,.! *+%! F%-#,.",! /'%/:! 8.#*%/9! ()! 2#,.3! 8(,0%! 0/--# ! *+%!
/55(,.*$%.*#! /'%! /''/.3%9! &1! E/8/! /55-,0/*,(.# ! 0(..%0*,.3!
*(! *+%! ',9%$/*0+,.3! #%'8%'! (8%'! 0%--2-/'! 9/*/! 0(..%0*,(.#!
1/-1:!!

;0(-/.% ! /! >,..,#+! 0($5/.1 ! /-#(! ,$5-%$%.*%9! /! 91./$,0!
0/'5((-,.3! #1#*%$! 1/-1! 4+,0+! 4/#! 2#%9! ,.! *+%! ;/#1!H,9%'!
#%'8,0%!,.!*+%!J%*+%'-/.9#:!!7+,#!#%'8,0%!#*/'*%9!())!,.!'**.!,.!
*+%! ?0+,5+(-! ",'5('*! '%3,(.! ! 7+%! #%'8,0%! 4/#! 9,#0(.*,.2%9!
/)*%'!/!4+,-% !&%0/2#%!()!-(4!/00%5*/.0%:!$.%!'%/#(.!4/#!*+%!
-/0"!52&-,0!C,.0%.*,8%#D!-,"% !)('!%&/$5-% !0/'5((-!-/.%#:!

;0(-/.%! /-#(! ,$5-%$%.*%9! /! 9%$/.9! '%#5(.#,8%! *'/.#,*!
#%'8,0%! =GH7?>! ,.! *+%! F%-#,.",! /'%/! 1/61:! ).-,"%! 52&-,0!
*'/.#5('*! 4,*+! ),&%9! #0+%92-%#! /.9! &2#! #*(5# ! GH7! #1#*%$#!
91./$,0/--1!$/./3%!)-%%*#!()!$,.,!&2##%#!*(!5,0"!25!/.9!9'(5!
()!5/##%.3%'#!/*!/.1!*,$%!/*!/.1!5-/0%:!?,$,-/'!*(!,.#*/.*!',9%!
#+/',.3 ! *+%#%! $,.,!&2##%#! /'%! 91./$,0/--1! #0+%92-%9!
/00('9,.3-1!*(!=8(,0%!!('!4%&!&/#%9>!5/##%.3%'!'%@2%#*#!4,*+!
*+%! /,$! *(! %)),0,%.*-1! 0($&,.%! /#! $/.1! ',9%#! /#! 5(##,&-%:!
4(#*! 0($$%'0,/-! GH7?! #%'8,0%#! /'%! $/./3%9! &1! +2$/.!
(5%'/*('#:!;0(-/.% !+(4%8%' ! ,$5-%$%.*%9!/!)2--1! /2*($/*%9!
.%*4('"! #%'8,0%! )('! *+,#!52'5(#%:! 8.!/! ),'#*! 5+/#%!*+%!#%'8,0%!
4,--! /''/.3%! *'/.#5('*! )('! %-9%'! 5%'#(.#! /.9! +/.9,0/55%9:!
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"!)%4!(&8,(2#!5(,.*#6!
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52&-,0!*'/.#5('*!('!*/&,:!
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5(52-/*%9 !'2'/-!5%',5+%',%#:!8.!*+%#%!/'%/#!*+%!(5%'/*,(.!
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/2*($/*%9!GH7!#%'8,0%!,#!8%'1!#,$,-/'!*(!4+/*!,#!'%@2,'%9!
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/!5',8/*%!*',5!,#!9(.%:!8)!*+%!%.8,#/3%9!*',5!()!/!5',8/*%!0/'!
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7/&,#!/'%!*+%!#,$5-%#* !&2*!$(#*!,.%)),0,%.*!)-/8('!()!GH7 !
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#+/'%9!',9%#:!7+,#!,#!(2#*!/!*%0+.,0/-!-,$,*/*,(.!*+/*!0(2-9!
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',9%! ,#! /8/,-/&-%! ,.! 92%! *,$%:! ;2&-,0! *'/.#5('*!
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5%',(9#:! 8.#*/.*! ',9%! #+/',.3! 92',.3! '2#+! +(2'#! 0(2-9!
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+**5611$(&,-,*1:*/$2:%9212$#1'%5('*10(.3%#*,(.Q0(#*:59)!
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+**5611.%4#:&&0:0(:2"1%1+,1&2#,.%##1.*--6*':#*$ ! ##<! J;B# !
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#1#*%%$0($5(.%.*%.D !JI!<!%**%%6/* !%55+!

1%51!!D4(&,-,*1! #%'8,0%#! #1#*%$! %3! )('! 0(.2'&/*,(.#D!  ! 2#!
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