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��� 3EBOB�PE>II�?B�KL�ABJLIFQFLK�@LKPQOR@QFLK�?RFIAFKD� TLOHP�@>OOFBA�LRQ�LK�QEB�PFQB�
BU@BMQ�?BQTBBK�QEB�ELROP�LC������>KA������LK�,LKA>VP�QL�%OFA>VP�>KA�?BQTBBK�
�����>KA������LK�2>QROA>VP�TFQELRQ�QEB�MOFLO�TOFQQBK�>MMOLS>I�LC�QEB�+L@>I�/I>KKFKD�
 RQELOFQV��
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1B>PLKP��3L�BKPROB�QE>Q�QEB�ABSBILMJBKQ�ALBP�KLQ�MOBGRAF@B�QEB�BKGLVJBKQ�LC�
KBFDE?LROFKD�L@@RMFBOP�LC�QEBFO�MOLMBOQFBP�>KA�TFQE�OBD>OA�QL�/LIF@V�$0���LC�QEB�
+LKALK�!LOLRDE�LC�-BTE>J�4KFQ>OV�#BSBILMJBKQ�/I>K��>ALMQBA�)RKB�����	�>KA�
/LIF@V�� ����LC�QEB�>ALMQBA�+LKALK�/I>K��%B?OR>OV�������

��� /OFLO�QL�QEB�@LJJBK@BJBKQ�LC�TLOHP�LK�QEB�ABSBILMJBKQ�EBOB?V�MBOJFQQBA��ABQ>FIP�
LC�>II�BK@ILPROBP�>OLRKA�QEB�PFQB�?LRKA>OV��CBK@FKD��T>IIFKD��BQ@	�PE>II�?B�PR?JFQQBA�
QL�>KA�?B�>MMOLSBA�?V�QEB�+L@>I�/I>KKFKD� RQELOFQV�� #BQ>FIP�PELRIA�FK@IRAB�QEB�
MOLMLPBA�ABPFDK��EBFDEQ�>KA�J>QBOF>IP�� 3EB�>MMOLSBA�TLOHP�>OB�QL�?B�@LJMIBQBA�
MOFLO�QL�L@@RM>QFLK�LC�QEB�ABSBILMJBKQ�>KA�PE>II�?B�MBOJ>KBKQIV�J>FKQ>FKBA�QL�QEB�
P>QFPC>@QFLK�LC�QEB�+L@>I�/I>KKFKD� RQELOFQV�QEBOB>CQBO��

1B>PLKP��(K�QEB�FKQBOBPQ�LC�MR?IF@�P>CBQV�>KA�PB@ROFQV�>KA�QL�MOLQB@Q�QEB�SFPR>I�
>JBKFQV�LC�QEB�IL@>IFQV�>KA�TFQE�OBD>OA�QL�/LIF@V�$0���LC�QEB�+LKALK�!LOLRDE�LC�
-BTE>J�4KFQ>OV�#BSBILMJBKQ�/I>K��>ALMQBA�)RKB�����	�>KA�/LIF@V��!���LC�QEB�
>ALMQBA�+LKALK�/I>K��%B?OR>OV�������

-L�ABSBILMJBKQ�PE>II�Q>HB�MI>@B�RKQFI�QEB�>MMIF@>KQ�E>P�PB@ROBA�QEB�FJMIBJBKQ>QFLK�
LC�>�MOLDO>JJB�LC�>O@E>BLILDF@>I�TLOH�FK�>@@LOA>K@B�TFQE�>�TOFQQBK�P@EBJB�CLO�
FKSBPQFD>QFLK�TEF@E�E>P�?BBK�PR?JFQQBA�?V�QEB�>MMIF@>KQ�>KA�>MMOLSBA�?V�QEB�+L@>I�
/I>KKFKD� RQELOFQV�� 3EB�ABSBILMJBKQ�PE>II�LKIV�Q>HB�MI>@B�FK�>@@LOA>K@B�TFQE�QEB�
ABQ>FIBA�P@EBJB�MROPR>KQ�QL�QEFP�@LKAFQFLK�� 3EB�>O@E>BLILDF@>I�TLOHP�PE>II�?B�
@>OOFBA�LRQ�?V�>�PRFQ>?IV�NR>IFCFBA�FKSBPQFD>QFKD�?LAV�>@@BMQ>?IB�QL�QEB�+L@>I�/I>KKFKD�
 RQELOFQV��

1B>PLK��(JMLOQ>KQ�>O@E>BLILDF@>I�OBJ>FKP�J>V�BUFPQ�LK�QEFP�PFQB�� @@LOAFKDIV�QEB�
MI>KKFKD�>RQELOFQV�TFPEBP�QL�PB@ROB�QEB�MOLSFPFLK�LC�>O@E>BLILDF@>I�FKSBPQFD>QFLK�>KA�
QEB�PR?PBNRBKQ�OB@LOAFKD�LC�QEB�OBJ>FKP�MOFLO�QL�ABSBILMJBKQ��FK�>@@LOA>K@B�TFQE�
QEB�DRFA>K@B�>KA�JLABI�@LKAFQFLK�PBQ�LRQ�FK�//&�����

��� /OFLO�QL�QEB�@LJJBK@BJBKQ�LC�QEFP�ABSBILMJBKQ��CRII�ABQ>FIP�LC�>@LRPQF@�FKPRI>QFLK�
?BQTBBK�BSBOV�CI>Q�TFQEFK�QEB�ABSBILMJBKQ� JRPQ�?B�PR?JFQQBA�CLO�>MMOLS>I�?V�QEB�
+L@>I�/I>KKFKD� RQELOFQV��3EB�ABSBILMJBKQ�PE>II�LKIV�FJMIBJBKQBA�FK� >@@LOA>K@B�
TFQE�>KV�>MMOLS>I�DFSBK��

1B>PLK��3L�JFKFJFPB�ILPP�LC�>JBKFQV�?BQTBBK�QEB�RKFQP�EBOB?V�@LKPBKQBA��FK�
>@@LOA>K@B�TFQE�$0����/LIIRQFLK	�LC�QEB�4KFQ>OV�#BSBILMJBKQ�/I>K�� ALMQBA�)RKB�
����	�>KA�/LIF@V�� ����(JMOLSFKD� FO�0R>IFQV	�LC�QEB�+LKALK�/I>K�� ALMQBA�%B?OR>OV�
����	��

��� -L�FJM>@Q�MFIFKD�PE>II�?B�MBOJFQQBA�AROFKD�QEB�@LKPQOR@QFLK�LC�QEFP�ABSBILMJBKQ�
TFQELRQ�QEB�TOFQQBK�MBOJFPPFLK�LC�QEB�IL@>I�MI>KKFKD�>RQELOFQV��

1B>PLKP��3L�BKPROB�QE>Q�QEB�ABSBILMJBKQ�ALBP�KLQ�MOBGRAF@B�QEB�BKGLVJBKQ�LC�
KBFDE?LROFKD�L@@RMFBOP�LC�QEBFO�MOLMBOQFBP�>KA�TFQE�OBD>OA�QL�MLIF@V�$0���LC�QEB�
+LKALK�!LOLRDE�LC�-BTE>J�4KFQ>OV�#BSBILMJBKQ�/I>K��>ALMQBA�)RKB�����	�>KA�
/LIF@V�� �����1BAR@FKD�-LFPB	�LC�QEB�+LKALK�/I>K�� ALMQBA�%B?OR>OV�����	��

���� 3EB�@>O��@V@IB�>KA�JLQLO@V@IB�M>OHFKD�MOLSFPFLK�>P�PELTK�LK�AO>TFKD�
 /��������������PE>II�?B�J>OHBA�LRQ�?BCLOB�L@@RM>QFLK�LC�>KV�LC�QEB�RKFQP��>KA�PE>II�
?B�MBOJ>KBKQIV�OBQ>FKBA�CLO�RPB�?V�CRQROB�L@@RMFBOP��

1B>PLKP��3L�BKPROB�QE>Q�QEBOB�FP�>K�>ABNR>QB�MOLSFPFLK�LC�@>O�M>OHFKD�PM>@BP�CLO�
QEB�ABSBILMJBKQ�EBOB?V�>MMOLSBA�>KA� QL�@LJMIV�TFQE�4#/�PQ>KA>OAP�>P�PBQ�LRQ�
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RKABO�/LIF@V�3����.CC
PQOBBQ�/>OHFKD�2Q>KA>OAP�CLO�-BT�#BSBILMJBKQ	�LC�QEB�4KFQ>OV�
#BSBILMJBKQ�/I>K�� ALMQBA�)RKB�����	�>KA�/LIF@V��"�����/>OHFKD�2QO>QBDV	�LC�QEB�
+LKALK�/I>K�� ALMQBA�%B?OR>OV�����	��

���� !BCLOB�QEB�ABSBILMJBKQ�FP�@LJJBK@BA�>�ABQ>FIBA�PFQB�FKSBPQFD>QFLK�PE>II�?B�@>OOFBA�
LRQ�QL�BPQ>?IFPE�FC�QEB�PFQB�FP�@LKQ>JFK>QBA��QL�>PPBPP�QEB�ABDOBB�>KA�K>QROB�LC�QEB�
@LKQ>JFK>QFLK�MOBPBKQ��>KA�QL�ABQBOJFKB�FQP�MLQBKQF>I�CLO�QEB�MLIIRQFLK�LC�QEB�T>QBO�
BKSFOLKJBKQ��3EB�JBQELA�>KA�BUQBKQ�LC�QEFP�PFQB�FKSBPQFD>QFLK�PE>II�?B�>DOBBA�TFQE�
/I>KKFKD� RQELOFQV�MOFLO�QL�@LJJBK@BJBKQ�LC�QEB�TLOH��#BQ>FIP�LC�>MMOLMOF>QB�
JB>PROBP�QL�MOBSBKQ�MLIIRQFLK�LC�DOLRKAT>QBO�>KA�PROC>@B�T>QBO��FK@IRAFKD�MOLSFPFLKP�
CLO�JLKFQLOFKD��PE>II�QEBK�?B�PR?JFQQBA�QL�>KA�>MMOLSBA�FK�TOFQFKD�?V�QEB�/I>KKFKD�
 RQELOFQV�?BCLOB�ABSBILMJBKQ�@LJJBK@BP�� 3EB�ABSBILMJBKQ�PE>II�QEBK�MOL@BBA�FK�
PQOF@Q�>@@LOA>K@B�TFQE�QEB�JB>PROBP�>MMOLSBA��

1B>PLK��3L�MOBSBKQ�MLIIRQFLK�LC�QEB�T>QBO�BKSFOLKJBKQ��FK�>@@LOA>K@B�TFQE�/LIF@V�
$0����2ROC>@B�6>QBO�#FPMLP>I	�LC�QEB�4KFQ>OV�#BSBILMJBKQ�/I>K�� ALMQBA�)RKB�
����	�>KA�/LIF@V��"����2RPQ>FK>?IB�#O>FK>DB	�LC�QEB�+LKALK�/I>K�� ALMQBA�
%B?OR>OV�����	��

3EB�@LKPQOR@QFLK�LC�QEB�PFQB�CLRKA>QFLKP�PE>II�?B�@>OOFBA�LRQ�FK�>@@LOA>K@B�TFQE�
ABQ>FIP�PR?JFQQBA�QL�>KA�>MMOLSBA�FK�TOFQFKD�?V�QEB�+L@>I�/I>KKFKD� RQELOFQV�?BCLOB�
QEB�ABSBILMJBKQ�@LJJBK@BP��

1B>PLK��3L�MOBSBKQ�MLIIRQFLK�LC�DOLRKAT>QBO��FK�>@@LOA>K@B�TFQE�/LIF@V�$0���
�2ROC>@B�6>QBO�#FPMLP>I	�LC�QEB�4KFQ>OV�#BSBILMJBKQ�/I>K�� ALMQBA�)RKB�����	�>KA�
/LIF@V��"����2RPQ>FK>?IB�#O>FK>DB	�LC�QEB�+LKALK�/I>K�� ALMQBA�%B?OR>OV�����	��

���� 3EB�@LKPQOR@QFLK�LC�QEB�PROC>@B�>KA�CLRI�AO>FK>DB�PVPQBJ�PE>II�?B�@>OOFBA�LRQ�FK�
>@@LOA>K@B�TFQE�ABQ>FIP�PR?JFQQBA�QL�>KA�>MMOLSBA�FK�TOFQFKD�?V�QEB�/I>KKFKD�
 RQELOFQV�?BCLOB�QEB�ABSBILMJBKQ�@LJJBK@BP��

1B>PLK��3L�MOBSBKQ�MLIIRQFLK�LC�DOLRKAT>QBO��FK�>@@LOA>K@B�TFQE�/LIF@V�$0���
�2ROC>@B�6>QBO�#FPMLP>I	�LC�QEB�4KFQ>OV�#BSBILMJBKQ�/I>K�� ALMQBA�)RKB�����	�>KA�
/LIF@V��"����2RPQ>FK>?IB�#O>FK>DB	�LC�QEB�+LKALK�/I>K�� ALMQBA�%B?OR>OV�����	��

���� -L�PL>H>T>VP�PE>II�?B�@LKPQOR@QBA�FK�@LKQ>JFK>QBA�DOLRKA��

1B>PLK��3L�MOBSBKQ�MLIIRQFLK�LC�DOLRKAT>QBO��FK�>@@LOA>K@B�TFQE�/LIF@V�$0���
�2ROC>@B�6>QBO�#FPMLP>I	�LC�QEB�4KFQ>OV�#BSBILMJBKQ�/I>K�� ALMQBA�)RKB�����	�>KA�
/LIF@V��"����2RPQ>FK>?IB�#O>FK>DB	�LC�QEB�+LKALK�/I>K�� ALMQBA�%B?OR>OV�����	��

���� #BSBILMJBKQ�PE>II�KLQ�?BDFK�RKQFI�AO>FK>DB�ABQ>FIP��FK@LOMLO>QFKD�PRPQ>FK>?IB�
AO>FK>DB�MOFK@FMIBP�>KA�>K�>PPBPPJBKQ�LC�QEB�EVAOLILDF@>I�>KA�EVAOLDBLILDF@>I�
@LKQBUQ�LC�QEB�ABSBILMJBKQ��E>SB�?BBK�PR?JFQQBA�QL�>KA�>MMOLSBA�?V�QEB�IL@>I�
MI>KKFKD�>RQELOFQV��3EB�P@EBJB�PE>II�PR?PBNRBKQIV�?B�FJMIBJBKQBA�FK�>@@LOA>K@B�
TFQE�QEB�>MMOLSBA�ABQ>FIP�?BCLOB�QEB�ABSBILMJBKQ�FP�@LJMIBQBA��

1B>PLK��3L�MOBSBKQ�QEB�FK@OB>PBA�OFPH�LC�PROC>@B�T>QBO�CILLAFKD�>KA�FJMOLSB�T>QBO�
NR>IFQV��FK�>@@LOA>K@B�TFQE�/LIF@V�$0����2ROC>@B�6>QBO�#FPMLP>I	�LC�QEB�4KFQ>OV�
#BSBILMJBKQ�/I>K�� ALMQBA�)RKB�����	�>KA�/LIF@V��"����2RPQ>FK>?IB�#O>FK>DB	�LC�
QEB�+LKALK�/I>K�� ALMQBA�%B?OR>OV�����	��
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���� >	��/OFLO�QL�QEB�@LJJBK@BJBKQ�LC�TLOHP�LK�QEB�ABSBILMJBKQ��>K�FKSBPQFD>QFLK�FKQL�
DOLRKA�@LKAFQFLKP�PE>II�?B�RKABOQ>HBK�FK�>@@LOA>K@B�TFQE�QEB�,LABI�/OL@BAROBP�CLO�
QEB�,>K>DBJBKQ�LC�+>KA�"LKQ>JFK>QFLK��$KSFOLKJBKQ� DBK@V��"LKQ>JFK>QBA�+>KA�
1BMLOQ�����3EB�OBMLOQ�LC�QEB�FKSBPQFD>QFLK�>KA�MOLMLP>IP�CLO�>KV�OBJBAF>QFLK�OBNRFOBA�
PE>II�?B�PR?JFQQBA�QL�>KA�>MMOLSBA�FK�TOFQFKD�?V�QEB�+L@>I�/I>KKFKD� RQELOFQV��

?	�� II�TLOHP�>MMOLSBA�PE>II�?B�RKABOQ>HBK�QL�QEB�P>QFPC>@QFLK�LC�QEB�+L@>I�/I>KKFKD�
 RQELOFQV��

@	�� P�PLLK�>P�OB>PLK>?IV�MO>@QF@>?IB��>KA�?BCLOB�QEB�L@@RM>QFLK�LC�>KV�OBJBAF>QBA�
>OB>�LC�QEB�PFQB��>�S>IFA>QFLK�OBMLOQ�PE>II�?B�PR?JFQQBA�>KA�>MMOLSBA�?V�QEB�+L@>I�
/I>KKFKD� RQELOFQV�FK�TOFQFKD��PQ>QFKD�TE>Q�TLOHP�TBOB�RKABOQ>HBK�>KA�QE>Q�QEB�
OBJBAF>I�P@EBJB�T>P�@LJMIBQBA�FK�>@@LOA>K@B�TFQE�QEB�>MMOLSBA�OBJBAF>QFLK�
PQO>QBDV��

/IB>PB�PBB�QEB�FKCLOJ>QFSB�P	�?BILT�CLO�CROQEBO�>ASF@B�>KA�FKCLOJ>QFLK��

1B>PLKP��3L�P>CBDR>OA�QEB�MR?IF@��QEB�BKSFOLKJBKQ�>KA�PROC>@B�>KA�DOLRKAT>QBO�
>P�QEFP�PFQB�J>V�E>SB�LO�FP�HKLTK�QL�E>SB�?BBK�RPBA�FK�QEB�M>PQ�CLO�>@QFSFQFBP�QE>Q�>OB�
IFHBIV�QL�E>SB�OBPRIQBA�FK�FQ�?BFKD�@LKQ>JFK>QBA�TFQE�J>QBOF>I�QE>Q�FP�MLQBKQF>IIV�
E>OJCRI�QL�ERJ>KP��LO�QEB�BKSFOLKJBKQ�>KA�TFQE�OBD>OA�QL�MLIF@V�$0���LC�QEB�+LKALK�
!LOLRDE�LC�-BTE>J�4KFQ>OV�#BSBILMJBKQ�/I>K��>ALMQBA�)RKB�����	�>KA�/LIF@V�
� �����!OFKDFKD�"LKQ>JFK>QBA�+>KA�FKQL�!BKBCF@F>I�4PB	�LC�QEB�+LKALK�/I>K�
� ALMQBA�%B?OR>OV�����	��

���� /OFLO�QL�QEB�@LJJBK@BJBKQ�LC�TLOHP�LK�QEB�PFQB��>K�$KSFOLKJBKQ>I�"LAB�PE>II�?B�
PR?JFQQBA�QL�>KA�>MMOLSBA�?V�QEB�+L@>I�/I>KKFKD� RQELOFQV��FK�OBPMB@Q�LC�PR@E�
J>QQBOP�>P�>OB�IFHBIV�QL�@>RPB�KRFP>K@B�QL�>AGLFKFKD�L@@RMFBOP�� #BQ>FIP�PELRIA�
FK@IRAB�>KV�ABJLIFQFLK��DOLRKA�TLOHP���FK@IRAFKD�AB@LKQ>JFK>QFLK	��@LKPQOR@QFLK�>KA�
>@@BPP�QL�QEB�PFQB��ELROP�LC�LMBO>QFLK��KLFPB��ARPQ��PJLHB��OL>A�@IB>KFKD��LALRO�
@LKQOLI��TEBBI�T>PEFKD�>KA�>KV�LQEBO�J>QQBOP�OBIBS>KQ�QL�QEFP�M>OQF@RI>O�PFQB�� 3EB�
BKSFOLKJBKQ>I�@LAB�PE>II�?B�>AEBOBA�QL�CLO�QEB�ARO>QFLK�LC�QEB�@LKPQOR@QFLK�TLOHP��

1B>PLKP��3L�BKPROB�QE>Q�QEB�@LKPQOR@QFLK�ALBP�KLQ�MOBGRAF@B�QEB�>?FIFQV�LC�
KBFDE?LROFKD�L@@RMFBO�P�OB>PLK>?IB�BKGLVJBKQ�LC�QEBFO�MOLMBOQFBP�>KA�TFQE�OBD>OA�QL�
MLIF@V�$0���LC�QEB�+LKALK�!LOLRDE�LC�-BTE>J�4KFQ>OV�#BSBILMJBKQ�/I>K��>ALMQBA�
)RKB�����	�>KA�/LIF@V�� �����1BAR@FKD�-LFPB	�LC�QEB�+LKALK�/I>K�� ALMQBA�
%B?OR>OV�����	��

���� /OFLO�QL�QEB�@LJJBK@BJBKQ�LC�>KV�TLOHP�LK�QEB�ABSBILMJBKQ�EBOB?V�MBOJFQQBA��
ABQ>FIP�LC�TEBBI�T>PEFKD�BNRFMJBKQ�PE>II�?B�PR?JFQQBA�QL�>KA�>MMOLSBA�?V�QEB�+L@>I�
/I>KKFKD� RQELOFQV�� 3EB�>MMOLSBA�P@EBJB�FP�QL�?B�J>FKQ>FKBA�CLO�QEB�ARO>QFLK�LC�QEB�
ABJLIFQFLK�@LKPQOR@QFLK�TLOHP�>Q�>II�SBEF@IB�BUFQP�QL�QEB�PFQB�>KA�PE>II�?B�RPBA�QL�
MOBSBKQ�QEB�@>OOF>DB�LC�JRA�>KA�LQEBO�J>QBOF>IP�LKQL�>AGLFKFKD�MR?IF@�OL>AP��

1B>PLKP��3L�P>CBDR>OA�QEB�>JBKFQFBP�LC�QEB�>OB>�>KA�MOBSBKQ�QEB�?IL@HFKD�LC�
AO>FK>DB�PVPQBJP�>KA�TFQE�OBD>OA�QL�MLIF@V�$0���LC�QEB�+LKALK�!LOLRDE�LC�-BTE>J�
4KFQ>OV�#BSBILMJBKQ�/I>K��>ALMQBA�)RKB�����	��

����  II�QEB�BUQBOK>I�C>@FKD�TFKALTP�FK�QEFP�ABSBILMJBKQ�PE>II�?B�MBOJ>KBKQIV�CFQQBA�TFQE�
ALR?IB�DI>WFKD�MOFLO�QL�L@@RM>QFLK�LC�QEB�CFOPQ�CI>Q��

1B>PLK��3L�JFKFJFPB�ILPP�LC�>JBKFQV�QL�CRQROB�L@@RMFBOP�COLJ�QEB�KLFPB�DBKBO>QBA�
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?V�QEB�?BIIP�QLIIFKD�>Q� II�2>FKQP�"ERLE��FK�>@@LOA>K@B�TFQE�$0����/LIIRQFLK	�LC�QEB�4KFQ>OV�
#BSBILMJBKQ�/I>K�� ALMQBA�)RKB�����	�>KA�/LIF@V�� ����(JMOLSFKD� FO�0R>IFQV	�LC�
QEB�+LKALK�/I>K�� ALMQBA�%B?OR>OV�����	��

!:33(7=�5-��520*0,8�(4+� ,(8548��

2RJJ>OV�LC�/LIF@FBP�>KA�1B>PLKP��

(K�>PPBPPFKD�QEB�>MMIF@>QFLK��QEB�"LRK@FI�E>P�@LKPFABOBA�QEB�CLIILTFKD�4#/�
/LIF@FBP�


/LIF@V�$0����4O?>K�#BPFDK�"LKPFABO>QFLKP	�
/LIF@V�$0����#BPFDK�"LKPFABO>QFLKP��1BPFABKQF>I�

<�  OB>P	�
/LIF@V�$0����$KBODV�$CCF@FBK@V	�
/LIF@V�'�� �"LKSBOPFLK�1BABSBILMJBKQ�COLJ�.QEBO�"LJJBO@F>I�

4PBP�
/LIF@V�'��� CCLOA>?IB�'LRPFKD�FK�-BT�1BPFABKQF>I�

#BSBILMJBKQP	�
/LIF@V�'����0R>IFQV�>KA�"ELF@B�FK�'LRPFKD	�
/LIF@V�'����0R>IFQV�>KA�"ELF@B�FK�'LRPFKD	�
/LIF@V�'����#BKPFQV	�
/LIF@V�'����'LRPFKD�#BPFDK�>KA�+>VLRQ	�
/LIF@V�3���$KSFOLKJBKQ>I�(JM>@Q�LC�3O>CCF@�&BKBO>QBA�?V�-BT�

#BSBILMJBKQ	�

+LKALK�/I>K�

/LIF@V�� ���� OB>P�CLO�1BDBKBO>QFLK	�
/LIF@V�� ����(K@OB>PFKD�+LKALK�2RMMIV�LC�'LRPFKD	�
/LIF@V�� ����'LRPFKD�"ELF@B	�

�
�
���

��
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/LIF@V�� ���� CCLOA>?IB�'LRPFKD�3>ODBQP	�
/LIF@V��"����(KQBDO>QFKD�3O>KPMLOQ�>KA�#BSBILMJBKQ	�
/LIF@V��"�����3>@HIFKD�"LKDBPQFLK�>KA�1BAR@FKD�3O>CCF@	�
/LIF@V��"�����/>OHFKD�2QO>QBDV	�
/LIF@V��!����/OFK@FMIBP�LC�#BPFDK�CLO�>�"LJM>@Q�"FQV	�
/LIF@V��!����,>UFJFPFKD�QEB�/LQBKQF>I�LC�2FQBP	�
/LIF@V��"����3EB�2QO>QBDF@�/OFLOFQFBP�CLO�$>PQ�+LKALK	�
/LIF@V��"����.MMLOQRKFQV� OB>P�FK�$>PQ�+LKALK	�

3EBPB�MLIF@FBP�>OB�PBQ�LRQ�FK�CRII�FK�QEB�"LRK@FI�P�4KFQ>OV�#BSBILMJBKQ�/I>K�
>KA�QEB�+LKALK�/I>K��@LMFBP�LC�TEF@E�J>V�?B� FKPMB@QBA�>Q�QEB�#BSBILMJBKQ�"LKQOLI�
2B@QFLK��3LTK�'>II� KKBUB�� �PQ�%ILLO�����
����!>OHFKD�1L>A��$>PQ�'>J��+LKALK�
$���13�

1B>PLKP�CLO� MMOLS>I�

3EB�"LRK@FI�E>P�AB@FABA�QL�DO>KQ�MBOJFPPFLK�E>SFKD�OBD>OA�QL�QEB�MOLSFPFLKP�
<� LC�QEB�"LRK@FI�P�4KFQ>OV�#BSBILMJBKQ�/I>K��>ALMQBA�)RKB�����	�>KA�QEB�+LKALK�

/I>K��>ALMQBA�%B?OR>OV�����	�>KA�>II�LQEBO�J>QBOF>I�@LKPFABO>QFLKP�FK@IRAFKD�QEB�
OBPRIQP�LC�@LKPRIQ>QFLK�>P�LRQIFKBA�FK�QEB�LCCF@BO�P�OBMLOQ��

3EB�MOLMLP>I�FP�@LKPFABOBA�>@@BMQ>?IB�FK�QBOJP�LC�MOFK@FMIB��>KA�TFII�OBPRIQ�FK�
>K�>QQO>@QFSB�>KA�PRPQ>FK>?IB�ABSBILMJBKQ�TEF@E�TFII�E>SB�OBDBKBO>QFSB�NR>IFQFBP�>KA�
?OFKD�>�@ROOBKQIV�OBARKA>KQ�PFQB�?>@H�FKQL�D>FKCRI�RPB��3EB�MOLMLP>I�FP�RKIFHBIV�QL�
@>RPB�>KV�PFDKFCF@>KQ�MOL?IBJP�LC�LSBOILLHFKD��LSBOPE>ALTFKD�LO�ILPP�LC�IFDEQ��3EB�
LCC
PQOBBQ�M>OHFKD�MOLSFPFLK�FP�?BILT�"LRK@FI�PQ>KA>OAP�?RQ�FP�PQFII�@LKPFPQBKQ�TFQE�
LQEBO�OB@BKQIV�>MMOLSBA�MOLMLP>IP�FK�QEB�FJJBAF>QB�IL@>IFQV��2FJFI>OIV�QEB�ABKPFQV�FP�
PIFDEQIV�EFDE��?RQ�@LKPFPQBKQ�TFQE�OB@BKQIV�@LKPBKQBA�P@EBJBP�IL@>IIV��3EB�MOLMLP>I�
TFII�LCCBO�>@@LJJLA>QFLK�FK�QEB�?LOLRDE�TEF@E�>AAOBPPBP�>�OB@LDKFPBA�KBBA��>KA�
TFII�>IPL�LCCBO�>CCLOA>?IB�ELRPFKD�FK�BU@BPP�LC�"LRK@FI�PQ>KA>OAP�>KA�>JLKDPQ�LQEBO�
>DOBBA�@LKQOF?RQFLKP�TFII�MOLSFAB�>�@LKQOF?RQFLK�QL�FJMOLSB�OB@OB>QFLK>I�C>@FIFQFBP�>Q�
2QO>QCLOA�1B@OB>QFLK�&OLRKA�� .K�?>I>K@B�QEB�P@EBJB�FP�@LKPFABOBA�>@@BMQ>?IB��>KA�
LSBO@LJBP�QEB�MOBSFLRP�OB>PLKP�CLO�OBCRP>I�LK�QEB�B>OIFBO�P@EBJB��

'��4-573(90;,8��

��� +>KA�"LKQ>JFK>QFLK�

%LO�>ASF@B�>KA�FKCLOJ>QFLK�RMLK�@LKQ>JFK>QBA�I>KA�PFQB�FKSBPQFD>QFLK��OFPH�
>PPBPPJBKQ�>KA�FJMIBJBKQFKD�>�OBJBAF>QFLK�PQO>QBDV�FQ�FP�OB@LJJBKABA�QE>Q�QEB�
ABSBILMBO�@LKQ>@QP�QEB�$KSFOLKJBKQ>I�'B>IQE�/LIIRQFLK�"LKQOLI�4KFQ�� IF@B�!FIIFKDP�
'LRPB���
���6BPQ�'>J�+>KB��2QO>QCLOA��+LKALK�$����2%�3BI����������������3EB�
4KFQ�E>P�MOLAR@BA�>�IB>CIBQ��3EB�ABSBILMJBKQ�LC�@LKQ>JFK>QBA�PFQBP��TEF@E�@>K�?B�
ALTKIL>ABA�COBB�COLJ�TTT�KBTE>J�DLS�RH��3EB�ABSBILMBO�PE>II�KLQFCV�QEB�
#BSBILMJBKQ�"LKQOLI�>KA�QEB�$KSFOLKJBKQ>I�'B>IQE�/LIIRQFLK�"LKQOLI�4KFQ�LC�QEB�PQ>OQ�
A>QBP�>KA�MOLDO>JJB�LC�PFQB�FKSBPQFD>QFLKP�>KA�>KV�PR?PBNRBKQ�OBJBAF>QFLK�TLOHP��

%LO�QEB�PFQB�FKSBPQFD>QFLK��OFPH�>PPBPPJBKQ�>KA�OBJBAF>QFLK�PQO>QBDV�
OBCBOBK@B�PELRIA�?B�J>AB�QL��

�� ,LABI�/OL@BAROBP�CLO�QEB�,>K>DBJBKQ�LC�+>KA�"LKQ>JFK>QFLK��
$KSFOLKJBKQ� DBK@V�"LKQ>JFK>QBA�+>KA�1BMLOQ������3EFP�AL@RJBKQ�@>K�?B�

�
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ALTKIL>ABA�COBB�COLJ�TTT�BKSFOLKJBKQ
>DBK@V�DLS�RH�

�� !2��������(KSBPQFD>QFLK�LC�MLQBKQF>IIV�@LKQ>JFK>QBA�PFQBP�
�"LAB�LC�
/O>@QF@B�

!RFIAFKD�1BDRI>QFLKP������ //1.5$#�#."4,$-3�"�2FQB�
MOBM>O>QFLK�>KA�OBPFPQ>K@B�QL�@LKQ>JFK>KQP�>KA�JLFPQROB��"��2FQB�MOBM>O>QFLK�>KA�
OBPFPQ>K@B�QL�@LKQ>JFK>KQP��

(C�QEB�PFQB�FKSBPQFD>QFLK�OBSB>IP�I>KA�@LKQ>JFK>QFLK�QEB�>PPL@F>QBA�OBMLOQ�
JRPQ�FK@IRAB�QEB�OBPRIQP�LC�>�PLRO@B
M>QET>V
OB@BMQLO�BKSFOLKJBKQ>I�OFPH�
>PPBPPJBKQ�TFQE�OBD>OA�QL�QEB�@ROOBKQ�RPB�>KA�MOLMLPBA�ABSBILMJBKQ��

(C�QEB�PFQB�FKSBPQFD>QFLK�AFP@LSBOP�LOD>KF@�@LKQ>FKFKD�K>QRO>I�PLFIP�LO�J>AB�
DOLRKA�QEBK�JLKFQLOFKD�LC�MLQBKQF>I�DOLRKA�D>PBP��LSBO�>�PRFQ>?IB�MBOFLA�LC�QFJB��TFII�
?B�OBNRFOBA�FK�LOABO�QL�ABQBOJFKB�QEB�OBNRFOBJBKQ�CLO�D>P�JFQFD>QFLK�JB>PROBP�FK�QEB�
ABSBILMJBKQ��

(C�QEB�PFQB�FP�IL@>QBA�FK�>�DOLRKAT>QBO�MOLQB@QFLK�WLKB�LO�FC�DOLRKAT>QBO�FP�
BK@LRKQBOBA�AROFKD�QEB�PFQB�FKSBPQFD>QFLK�QEBK�QEB�DOLRKAT>QBO�PELRIA�>IPL�?B�QBPQBA�
CLO�@LKQ>JFK>QFLK��3EB�+L@>I�/I>KKFKD� RQELOFQV�J>V�OBNRFOB�JLOB�ABQ>FIBA�
DOLRKAT>QBO�JLKFQLOFKD�QL�?B�RKABOQ>HBK�LK�QEB�>ASF@B�LC�QEB�$KSFOLKJBKQ� DBK@V��

 �OBJBAF>QFLK�P@EBJB�PELRIA�FK@IRAB��TEBOB�KB@BPP>OV��>�ILKD
QBOJ�
@LJJFQJBKQ�QL�J>FKQBK>K@B�LC�>KV�TLOHP�>KA�JB>PROBP�OBNRFOBA�?V�QEB�+L@>I�
/I>KKFKD� RQELOFQV�LO�QEB�$KSFOLKJBKQ� DBK@V��

1BJBAF>QFLK�@>MMFKD�I>VBOP�?>PBA�RMLK��"LSBO�PVPQBJP�CLO�I>KA�
OBDBKBO>QFLK��!1�����?V�QEB�!RFIAFKD�1BPB>O@E�$PQ>?IFPEJBKQ�TFII�KLQ�?B�>@@BMQBA��
>P�QEFP�FP�KLQ�>MMOLSBA�?V�QEB�$KSFOLKJBKQ� DBK@V��

-L�PLFIP��LO�FKCFII�J>QBOF>IP�PELRIA�?B�FJMLOQBA�LKQL�QEB�PFQB�RKIBPP�QEBV�E>SB�
?BBK�P>QFPC>@QLOFIV�MOLSBK�QL�?B�RK@LKQ>JFK>QBA�>KA�MOBPBKQ�KL�OFPHP�QL�ERJ>K�
EB>IQE��MI>KQFKD�>KA�QEB�BKSFOLKJBKQ�� �AB@I>O>QFLK�QL�QEFP�BCCB@Q��QLDBQEBO�TFQE�
>@@BMQ>?IB�AL@RJBKQ>OV�BSFABK@B�QL�@LKCFOJ�QEB�LOFDFK�LC�>II�FJMLOQBA�PLFIP�>KA�FKCFII�
J>QBOF>IP��PRMMLOQBA�?V�>MMOLMOF>QB�@EBJF@>I�>K>IVPFP�QBPQ�OBPRIQP��PELRIA�?B�
L?Q>FKBA�>KA�@LMFBP�J>V�?B�OBNRBPQBA�?V�QEB�+L@>I�/I>KKFKD� RQELOFQV��

 KVLKB�MOL@ROFKD�>K>IVQF@>I�PBOSF@BP�JRPQ�BKPROB�QE>Q�QEB�A>Q>�PRMMIFBA�QL�
QEB�+L@>I�/I>KKFKD� RQELOFQV�JBBQP�QEB�OBNRFOBJBKQP�FK�QEB�,LKFQLOFKD�"BOQFCF@>QFLK�
2@EBJB��,"$132	��+>?LO>QLOFBP�RKABOQ>HFKD�QEB�@EBJF@>I�QBPQFKD�LC�PLFI�JRPQ�?B�
>@@OBAFQBA��QEB�>K>IVQF@>I�JBQELAP�PELRIA�?B�>MMOLMOF>QB�>KA�CFQ�CLO�QEB�MROMLPB�LC�
QEB�M>O>JBQBO�?BFKD�FKSBPQFD>QBA�>KA�QEB�P>JMIFKD�MOL@BAROBP�>KA�QEB�>RAFQ�QO>FI�
PELRIA�>IPL�@LKCLOJ��

2RMMLOQFKD�OBMLOQP�PELRIA�?B�MOBM>OBA�?V�>MMOLMOF>QBIV�NR>IFCFBA�
MOLCBPPFLK>IP��  II�OBMLOQP�PELRIA�?B�PBKQ�AFOB@QIV�QL�QEB�MI>KKFKD�@>PB�LCCF@BO�FK�QEB�
#BSBILMJBKQ�"LKQOLI�4KFQ��%LO�B>@E�>MMIF@>QFLK�>Q�IB>PQ�QTL�@LMFBP�LC�B>@E�OBMLOQ�
PELRIA�?B�PR?JFQQBA�FK�E>OA�@LMV�CLOJ>Q�MIRP�>�CROQEBO�@LMV�FK�BIB@QOLKF@�CLOJ>Q��3EB�
MI>KKFKD�@>PB�LCCF@BO�TFII�CLOT>OA�QEB�OBMLOQP�LK�QL�QEB�>MMOLMOF>QB�@LKPRIQBBP�CLO�
@LJJBKQ��  MMIF@>KQP�>OB�>ASFPBA�>D>FKPQ�BKQBOFKD�FKQL�AFOB@Q�KBDLQF>QFLK�TFQE�BFQEBO�
QEB�/LIIRQFLK�"LKQOLI�4KFQ��$KSFOLKJBKQ� DBK@V�LO�>KV�LQEBO�"LRK@FI�ABM>OQJBKQ�
@LKPRIQBBP�TFQELRQ�KLQFCVFKD�QEB�MI>KKFKD�@>PB�LCCF@BO�� �� ��
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3EBOB�FP�>�3E>JBP�6>QBO�J>FK�@OLPPFKD�QEB�ABSBILMJBKQ�PFQB�TEF@E�J>V�TFII�KBBA�
QL�?B�AFSBOQBA�>Q�QEB�ABSBILMBO�P�@LPQ��LO�KB@BPPFQ>QB�>JBKAJBKQP�QL�QEB�MOLMLPBA�
ABSBILMJBKQ�ABPFDK�PL�QE>Q�QEB�>CLOBJBKQFLKBA�J>FK�@>K�?B�OBQ>FKBA��4KOBPQOF@QBA�
>@@BPP�JRPQ�?B�>S>FI>?IB�>Q�>II�QFJBP�CLO�J>FKQBK>K@B�>KA�OBM>FO��/IB>PB�@LKQ>@Q�
3E>JBP�6>QBO�#BSBILMBO�2BOSF@BP��@LKQ>@Q�"BKQOB�LK�3BIBMELKB�-L�����������
�����CLO�CROQEBO�FKCLOJ>QFLK��

���  O@E>BLILDV�

3EB�ABSBILMJBKQ�LC�QEFP�PFQB�FP�IFHBIV�QL�A>J>DB�>O@E>BLILDF@>I�OBJ>FKP��3EB�
>MMIF@>KQ�PELRIA�QEBOBCLOB�PR?JFQ�ABQ>FIBA�MOLMLP>IP�FK�QEB�CLOJ�LC�>K�>O@E>BLILDF@>I�
MOLGB@Q�ABPFDK��3EFP�ABPFDK�PELRIA�?B�FK�>@@LOA>K@B�TFQE�QEB�>MMOLMOF>QB�$KDIFPE�
EBOFQ>DB�DRFABIFKBP��

<�#>QBA�QEFP��

/+ --(-&�2$15("$2�, - &$1�
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� (C�VLR�>OB�>DDOFBSBA�?V�QEB�AB@FPFLK�LC�VLRO�+L@>I�/I>KKFKD� RQELOFQV�QL�OBCRPB�
MBOJFPPFLK�CLO�QEB�MOLMLPBA�ABSBILMJBKQ�LO�QL�DO>KQ�FQ�PR?GB@Q�QL�@LKAFQFLKP��QEBK�
VLR�@>K�>MMB>I�QL�QEB�2B@OBQ>OV�LC�2Q>QB�CLO�QEB�$KSFOLKJBKQ�RKABO�2B@QFLK����LC�QEB�
3LTK�>KA�"LRKQOV�/I>KKFKD� @Q�������


� (C�VLR�T>KQ�QL�>MMB>I�QEBK�VLR�JRPQ�AL�PL�TFQEFK�2(7�JLKQEP�LC�QEB�A>QB�LC�QEFP�
KLQF@B��RPFKD�>�CLOJ��TEF@E�FP�>S>FI>?IB�COLJ�QEB�/I>KKFKD�(KPMB@QLO>QB���>�@LMV�LC�
TEF@E�JRPQ�?B�PBKQ�QL�-BTE>J�"LRK@FI	�LO�@LJMIBQB�>K�>MMIF@>QFLK�LKIFKB��
3EB�/I>KKFKD�(KPMB@QLO>QB��3BJMIB�0R>V�'LRPB����3EB�2NR>OB��3BJMIB�0R>V��!OFPQLI��!2��
�/-� �B
J>FI��BKNRFOFBP�MFKP�>PF�>LS�RH	�LO��3BI���������������	��
3L�J>HB�>K�>MMB>I�LKIFKB��MIB>PB�RPB�TTT�MI>KKFK>MLOQ>I�NLS�RH�M@P�� 3EB�
(KPMB@QLO>QB�TFII�MR?IFPE�ABQ>FIP�LC�VLRO�>MMB>I�LK�QEB�FKQBOKBQ�� 3EFP�J>V�FK@IRAB�
@LMFBP�LC�AL@RJBKQ>QFLK�COLJ�QEB�LOFDFK>I�MI>KKFKD�>MMIF@>QFLK�>KA�OBIBS>KQ�
PRMMLOQFKD�AL@RJBKQP�PRMMIFBA�QL�QEB�IL@>I�>RQELOFQV��>KA�LO�FKCLOJ>QFLK��FK@IRAFKD�
MBOPLK>I�FKCLOJ>QFLK�?BILKDFKD�QL�VLR�QE>Q�VLR�>OB�E>MMV�TFII�?B�J>AB�>S>FI>?IB�FK�
QEFP�T>V�� (C�VLR�PRMMIV�MBOPLK>I�FKCLOJ>QFLK�?BILKDFKD�QL�>�QEFOA�M>OQV�MIB>PB�BKPROB�
VLR�E>SB�QEBFO�MBOJFPPFLK�QL�AL�PL�� ,LOB�ABQ>FIBA�FKCLOJ>QFLK�>?LRQ�A>Q>�MOLQB@QFLK�
>KA�MOFS>@V�J>QQBOP�FP�>S>FI>?IB�LK�QEB�/I>KKFKD�/LOQ>I��


� 3EB�2B@OBQ>OV�LC�2Q>QB�@>K�>IILT�>�ILKDBO�MBOFLA�CLO�DFSFKD�KLQF@B�LC�>K�>MMB>I��?RQ�
EB�TFII�KLQ�KLOJ>IIV�?B�MOBM>OBA�QL�RPB�QEFP�MLTBO�RKIBPP�QEBOB�>OB�PMB@F>I�
@FO@RJPQ>K@BP��TEF@E�BU@RPB�QEB�ABI>V�FK�DFSFKD�KLQF@B�LC�>MMB>I��


� 3EB�2B@OBQ>OV�LC�2Q>QB�KBBA�KLQ�@LKPFABO�>K�>MMB>I�FC�FQ�PBBJP�QL�EFJ�QE>Q�QEB�+L@>I�
/I>KKFKD� RQELOFQV�@LRIA�KLQ�E>SB�DO>KQBA�FQ�TFQELRQ�QEB�@LKAFQFLKP�FQ�FJMLPBA��E>SFKD�OBD>OA�
QL�QEB�PQ>QRQLOV�OBNRFOBJBKQP��QL�QEB�MOLSFPFLKP�LC�QEB�ABSBILMJBKQ�LOABO�>KA�QL�>KV�
AFOB@QFLKP�DFSBK�RKABO�QEB�LOABO��


� (K�MO>@QF@B��QEB�2B@OBQ>OV�LC�2Q>QB�ALBP�KLQ�OBCRPB�QL�@LKPFABO�>MMB>IP�PLIBIV�
?B@>RPB�QEB�+L@>I�/I>KKFKD� RQELOFQV�?>PBA�FQP�AB@FPFLK�LK�>�AFOB@QFLK�DFSBK�?V�EFJ��

/RO@E>PB�-LQF@B�


� (C�BFQEBO�QEB�+L@>I�/I>KKFKD� RQELOFQV�LO�QEB�.CCF@B�LC�QEB�#BMRQV�/OFJB�,FKFPQBO�
OBCRPBP�MBOJFPPFLK�QL�ABSBILM�I>KA�LO�DO>KQP�FQ�PR?GB@Q�QL�@LKAFQFLKP��QEB�LTKBO�J>V�
@I>FJ�QE>Q�EB�@>K�KBFQEBO�MRQ�QEB�I>KA�QL�>�OB>PLK>?IV�?BKBCF@F>I�RPB�FK�FQP�BUFPQFKD�
PQ>QB�KLO�@>K�EB�OBKABO�QEB�I>KA�@>M>?IB�LC�>�OB>PLK>?IV�?BKBCF@F>I�RPB�?V�@>OOVFKD�
LRQ�>KV�ABSBILMJBKQ�TEF@E�E>P�?BBK�LO�TLRIA�?B�MBOJFQQBA��


� (K�QEBPB�@FO@RJPQ>K@BP��QEB�LTKBO�J>V�PBOSB�>�MRO@E>PB�KLQF@B�LK�QEB�"LRK@FI�FK�
TELPB�>OB>�QEB�I>KA�FP�PFQR>QBA��3EFP�KLQF@B�TFII�OBNRFOB�QEB�"LRK@FI�QL�MRO@E>PB�EFP�
FKQBOBPQ�FK�QEB�I>KA�FK�>@@LOA>K@B�TFQE�/>OQ�5(�LC�QEB�3LTK�>KA�"LRKQOV�/I>KKFKD� @Q�
������

-.3$��3EFP�@LJJRKF@>QFLK�FP�PBKQ�CLO�>KA�LK�?BE>IC�LC�QEB�+LKALK�!LOLRDE�LC�-BTE>J��
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'LTBSBO�QEB�SFBTP�BUMOBPPBA�TFQEFK�FQ�>OB�KLQ�KB@BPP>OFIV�QEB�SFBTP�LO�MLIF@FBP�LC�QEB�"LRK@FI��3EB�RK>RQELOFPBA�RPB��AFP@ILPROB��@LMVFKD�
LO�>IQBO>QFLK�LC�QEFP�@LJJRKF@>QFLK�>KA�>KV�>QQ>@EJBKQP�FP�CLO?FAABK��3EFP�@LJJRKF@>QFLK�>KA�>KV�>QQ>@EJBKQP�>OB�FKQBKABA�CLO�QEB�
>AAOBPPBB�LKIV�>KA�J>V�?B�@LKCFABKQF>I��(C�QEFP�E>P�@LJB�QL�VLR�FK�BOOLO�VLR�PELRIA�FJJBAF>QBIV�MBOJ>KBKQIV�ABPQOLV�FQ��

8LR�PELRIA�Q>HB�KL�>@QFLK�?>PBA�LK�FQ�LO�@LMV�LO�PELT�FQ�QL�>KVLKB�>KA�QBIBMELKB�QEB�"LRK@FI�FJJBAF>QBIV�TFQE�>KV�FPPRBP�LK����������
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