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LNRA?R@ VKJIA =J@ KJA SEPDKQBLADMBRPDARNYPEKJI BQJ?PEBRD-A OLA?EIA@ SDA@KRNEJC
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_ PDA >EJ=NU KQPL®P OFEE€J=HO

_ PDA IADQA@ SQAOKB! @EQIEIE

_ PDAKR®NEANDAR?KILKJAIP BOAO KB RRNDOA 2QNIPO IAOQND B PDA BKAJE@K >A OAJP
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J@ D=NIKJENOPN=EJP
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3DA PBINLD=OA LEAN PN=KEIBANO PNKIIBDA LNEI=NKHRZAO =J@ ?AJRCKHPDA OA?KI@=NU
OE@A =?@&EE PDAIND NREK =J@ PERARN GQL KB PDA PIKNIABO 3DA ®P=K @AHRHN 9
VEW=C ?KJJA?PEKJ KB PDRAMMA ?KEHO KJ PDA LNEI=NU =J@ KJ PDA OA?KIDAMRKNDA ?
ODEBP KB RBBAD =J@ ?A3R0O 3DA ?KARPEKJI=H AKNHN-JE2H KN GE2 AHKJIER @&?AO KB
PDA @BBPE=HEPPEKJ ?KILAJB-PDAARRN ODEBP SERQ NEENPKIJA?PEKJI KB PDAJR)NN
PN=JKBIAN OA?KJ@=NU ?KEHO 3DA-HGRERP E=HKEXPPEKJ BQJ?PEKJ =LLHRED |=
PN=JKIBI=PEKJ KB PDA?EHN=O0QN@ ?QAIPO KB KJA OE@A KB PRRIRNERISB?D PDAI SEPD PDA
?QMNIPO KB PPRKN OE@A

(J PDA PNKRIBN @EREPE=HKEPPEKJ KBIA?P= PDA GKBRIK@QHAZR?RN<®QL" 2H?QRO PDA
I= PNET PNGNBBEKJ =J@ PQX® NREK I#?DEJC 'ANPDA FGAR KB PDARPNET PNENIBBEKJ EO PDA
@AHP= GE@A

/ NEJ?ELHA KB RNEFEEKRPDA # OE@A

3DA ?KIRIPEKJ=H AKMAN-JE2H KN PE2 AHKIER @&?AO KB PDAN@HEBEHKAPPEKJ

?KILAJO=FA PDAARRN ODEBP SERQ NEENPKIJA?PEKJ KB PDAJRRN=BABAN ?KEHO 3DA LNEJ?ELHA
EO PPPDA 8 ?KJJIA® ?QNIP PN=BABANO KJ PDA @AHP= OE@A KENRBN BNCBRIEDEBP PDA
?QNNPCHEREJC KQP KB PDA RNIANBBA @AHP= ?KJA&PRPQAIY PN=BGIBANO KJ PDA 8 OE@A KB PDA
PN=JKBIAN DEARANADQHP = OA-ODEBP 3DEO IA-B®@PR:8 OE@AIRNMNODBERP =??KDEJ& P
PDAARZRN GQL KB PDA PHNIABIRI= PD PDA @AHP= OEAJROQNN

@ @EPEKPBM@AHP= ?KJJA?PEKJ KBFDANPBIMIBANO AHEIRE:PDA WADAMQAJ?A 28RN
?KILKJAJP BIREJC KJ PDAKCN@A@ 8 OE@A KB PBINANFOGB PDA @AHP= OE@K TAMEAMI?A
QMNP 2J >A @RA?R@PDEO ?KILAJPEKJ EO KE@=>KA BDA ?KRINKLAREKJ KB PDAMNJPBEH
LNKRA?PEKJ

(B =3 ARNJ=H LDAK CNQJ@ BHP K??QRE®BA 8 OE@A KB PCHINPANBDRJ VAKNDAMQAJ?A 7AJRWN
B8O KJ PDAKQI@A@ 8 OBE@RAKJ PDA @AHP= OE@HEEICQFRBDAMQAJ?A 7IRNJ >A
@R?R@6 EPDKQP AHEHKI-KB PDK DAIMQAJ?A AIRNPKILKIAIP PDA AEBHE =HIAXPPEKJ
CAJANRAO = PNEL ?KlI=J@ EDA KB FNJ=HKQU@ B+ P (B PDA ?KJJA?REXIKENPDA 2QRN
PN=JKBIANO KJ PDA 8 OE@A EOPRMPDAK JK VRIDAMQAJ?A 2QIRMBRO KQP KB PIKQCNK
PDA IK$+HAI KB VARAMQAJ?A AIRMAHEIPEKJ ESOA KB FINJ=HKQU@ B+ P EOA&HR
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2QNNPO
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(+ <% <HK2H(+ <% <HKZH(+ <% <HK2H =J@ PDKOA KB\RDA RE@A (+ <YAtKI A

(+ <% <MIK R (+ <% <MIK A =NA PN=JXMIA@H° ( 1ODEBP ( 20DEBMEBR@ ( 1ODEBP ( 20DEBP
( 30DEBP@AO KB PR OE@XNOLK?REHRQOEJIC IPNET PNNEBBEKJ 3DA PDK@ KB PRNIEHEKJ EO
@HNA@ % PDA Z"K@&=N=IAANE@AJPEBUEJC PIAIPNEBORN GIQL ?KIJA?PEKJ
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PN=JKBIANO SERK FKHIEA HAHO
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OA?KJ@ D=NIKJIE? 2KNIPKB PDAAREBB=-H ZAJRNO =LLHE@E&P->HA PDARENSE PDANJIPEEH
LNFRA?PEKJ BQJ?PEKJ

b N?RAM AHD +@
G



2KBB=M OR)L

% D
(JOPNQ?PEKJ 1=JQ=H

5ANOEKJ

3DA @EBBPE=H 7ZJRI®J >A DHTEJ 20A KBRANMT?ERREKJ KB PDA PWAGIBDA R PDA?@NR
@BQPEKFDOA@IFPDA PNEKINIBN EBI?KN OUIIA PNE?RNREKJ (J PDEQA?PEBPD D=NIKJE?
?KJRJP KB PDAAGEBB=H 7ZQRNO =L LHEA@FP=>HA PDAREKNKB PDXN@IPEBHKIAPPEKJ
BQJ?PEKJ

3DA D=NIKJIE? =JEHEO >HK?G KBHA&D ?KIJOEOBR BRP>HK?GO KMEDA OA?KI@D=NIKJIE?
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(+ ?KI@EPEKJ 3DA ?QNBP EJ LDA + EO OQBi?EANEBA@=J?AR?QPEK]
(+ ?KI@EPEKJ 3DA ?QWBP EJ LA + EO OQBI?EMNERA@=J?AR?QPEKJ

b N?RAM AHD +@
G



% D

(JOPNQ?PEKJ 1=JQ=H 2KBB=M OR)L

5ANOEKJ

3=>HA ,EJEI=H ?QNIP AJ=>HEJC

$.>.92 @ '2 @6:4.BA2 >.:42 '@e< 2?20>6<@6;:

(/D!=0A2AJ0 [ #AIJEPEKJ KB IEJEI=HARIPNN=>HEJC EILA@=3PRQPEKJ

3DA LKOERPERMQAJ?A AJRNEO ?KIOE@WINA OQBI?EAJP EB BRAFFDARMH @AY L=N=IAAN
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AJ@ EJERE-PNELLEJRHB\K=KI1ANIEQOERI@EPEKAGHOK BQHIEAAGI @EJC KJ L=NBM
OAPEJC

YN PNEL ?KlI=J@ CAJARKI QOEJC PDA LENNRA' </ 43 3<$/=N< /43 3 3NELPDAKEHBEJIC
KLPEKJOAMR-EH=>BBEPDHE?GQL =J@ SEPANR-?D

[ANIEOCERI @ARN?D BI=J@BI REL SEFFPGQL

3DA LKFA?PEKJ @RI QOAOAHA?KIIQIE2PEKJ SEPD QX@2NRIREJCP-A=?D OA?PEKJ 30@®

OECJ=H EO PNRAIQISPAJ = BHP EG\@@ B PDA QJ@G¥YN LKFA?PEKJ 3DA OECJ=KHHQCA®@ >

= @KL @RJ PEIANLA?AHR KB PDA OE®RIRBAKAN AJ@ EBBEFERELLEJC EJ PBAKRK?PEKJ EB EP EO EJ
= OPHN@ OP=

b N?RAM AHD +@

G



% D

(JOPNQ?PEKJ I=JQ=H 2KBB=M OR)L

5ANOEKJ
%EQN / ANIEOGER@ANRN?D BI=J@BI REL SEFEPGQRAJ@ OECJ=H CAJARE-
%EQN / ANIEOGER@ANRN?D 8l=J@BI REL SEREPGQBNEL ?KlI=J@ CAJAREKJ

[ ANIEOCERI @ANRN?D 8I=J@BI BEL SEPARRM-?D

3DA LKRA?PEKJQRI QOAOAHA?KIIQJE2PEKJ SEPD QF@ANRIREJICP-A=?D OA?PEKJ 3D@®
OECJ=H EO PNRAIQISPAJ = BHP EG\@@ B PDA QJ@G¥YN LKFA?PEKJ 3DA OECJ=KHHQCA®@ >

= @KL @RJ PEIANLA?AER KB PDA OE®IRBAAN AJ@ EBEPENELLEJC EBRDRANKZ?DEJC VKJIA
@R\?2PO BHP

Y%EQN / ANIEOGER@ANRN?D 8I=J@B| REL SEPDAIRN=?D 2AJ@ OECJ=H CREKNI=

b N?RAM AHD +@
G



2KBB=M OR)L % D
B R (JOPNQ?PEKJ 1=JQ=H

5ANOEKJ

%EQN / ANIEOGERI@ANRN?D BI=J@BI REL SEPDARN-?D BIEL ?KII=J@ CAJAREKJ

/ ANIEOGERANA=?D BI=J@BI REL /.33

3DA ($" OP=J@@N=IA KB PDEO IK@A KB REANEANIEOGER ANA:=?D NKFA?PEKJ /./ 3DA
LNKRA?PEKJ QR QOAOAHA?KIIQJIEZ2PEKJI SEFBMAE?D OREJCP=A=?D OA?PEKJ 3D@OECJ=H EO
PN=JOI¥@ SDAJ = @HP EGA@R@ U PDARKNAE?D LKA?PEKJ 3DEO OECKHKEICA® EB = CAJAN=H

PNEL ?KlI=J@ EO CABA®EA?AHR KB PDA OE®IRBAIVAN AJ@ LANIEPO PPEIKIEKBEENELUEJC >
PDA HK? RANAE?D LKFA?PEKJ

%EQN / ANIEOGER ANAE?D Bl=J@8I RERAJ@ OECJI=H CAIRIE

QN / ANIEOGER ANN=?D B8l=J@8I REIBNEL ?KlI=J@ CAJAREKJ

# EAPPEKJ=H ?KIL=NEOKIKKE=NEOKJ

b N ?RAM AHD +@
G



% D 2KBB=M OR)L
(JOPNQ?PEKJ 1=JQ=H B R

5ANOEKJ

3DA LKFA?PEKJ @RI QOAOAHA?KIIQIJE2PEKJ 3DA OECJ=H EO M@ JEDED = BHP EG\ER@ EJ
K$=ND G¥=IREKJ 3DEO OECXKHKECA® EB = CAJAN=H PNEL ?KlI=J G@DLBARAER KB PDA OECJ=H
=P PDAPDAN AJ@ LANIEPO PPEKIEBEENELURDA-HIKPLWA?PEKJ EB BR KA = BHP KXB-ND

@BRPEKJ
%EQN #EAPPEKJ=H ?KIL=NEOKJ 2AJ@ OECJPHKIAJAN=
QN # EAPPEKJ=H ?KIL=NEDL 3KII=J@ CAJAREKJ

IHK?GJC @ERNEKJ=H ?KIL=NEOKMK?&JC

3DA ($" OP=J@@N=IA KB PDEO IK@A KBRERNEO !HKITG.RANAE?D NKRA?PEKJ 1./ 3DA
LNKFA?PEKJ QR QOAOAHA?KIIQJIE2PEKJ SERBMA=?D OREJCP=A=?D OA?PEKJ 3D@>HKEGC
OECJ=H EO PNRI@IEPAJ -ARANOA FNJ=H@=P EG\@N@3DA OECJ=H KBKICA@ = @il @RJ
PEIANAKN PDA PNEL ?KII=POABS=ND B3HP BR2PEKJ EO @&H#R=HBREIARN = >HKRE: OECXH P

>A R?AERD BRNPDA KLLKGERI@L A?AHR KB PDA OE®RIRBAPIRAN AJ@ >HK?GO PPEKUEBPMNELLEJC

KB PDA HHHA?PEKJ 3DA >HKPTCOECIAPANRE ECKHNKICA@ EB@RRER) KB PAAMER® OECJ=H EO
HKJCAN PD=J = OLA?EIA@ |IEQERRBEKD

b N?RAM AHD +@
G



2KBB=M OR)L % D
B R (JOPNQ?PEKJ 1=JQ=H

5ANOEKJ

%EQN #EAPPEKJ=H >HBCRAJ@ OECJ=H GAAN=

QN #EAPPEKJ=H >HBC@EL ?KlI=J@ CAJAREKJ

#EAPP QJ@ANMNDEJC PNADOBNEL #313

3DA ($" OP=J@@N=IA KB PDEO IK@A KBREANEG\PFPRELLEJC 4J@AMNNKRA?PEKJ (4/ 3DA
LNKFA?PEKJ QR QOAOAHA?KIIQJIEZPEKJI SEPD QA@ADINIREIJCP-A=7?D OA?PEKJ 2D&®OECJ=H EO

PN=JOIE¥@ SDAJ = @HP EGA@R@ U PDA QJ@&RN LKIA?PEKJAPAER KB PDA OE®IRBAPAN
AJ@ EJERE-PNELLEJC EJ@ALAI@AJIP-KBIRBAREKI

b N?RAM AHD +@
G



% D

(JOPNQ?PEKJ 1=JQ=H 2KBB=M OR)L
5ANOEKJ
YEQN #EAPPEKJ=H 4J@ANNEJONZ-J@BI RERLAJ@ OECJ=H C/ARI=
YEQN #EAPPEKJ=H 4J@ANNEJONZ-J@BI REIBNEL ?KII=J@ CAJAREKJ
A:0@6;: /8;07
YEQN 3DA BQJ?PEKJ >HK?G KBIRERATPEKJKN?PEKJ BQJ?PEKJ
3=>HA 3DA EJLQP =J@ KQPLQP OECJAONKB\PPRKR BQJ?PEKJ >HK?G
'64:.8 @6@82
IHK?G IHK?&JC OECJ=H
"=NNEAN B=HH 2ECJ=H EXREZIC PDAB¥ER PDA ?KIIQJERPEKJ ?D=JJAH
1A?AERKLL 2ECJ=HARAER® BRNPDA KLLKGERI@

b N?RAM AHD +@
G



% D

2KBB=M ORL (JOPNQ?PEKJ I=JQ=H

5ANOEKJ

'64:.8 @6@82
1APABRKLL 2ECI=HAIAERD RNPDA KLLKGERI@
9 8AJ OPNG | NFA?PEK) CPENKES =N GNPREKJ
9 4J@AMN?D 2PEN 2P=R KB PDA QJ@RREJIC VKIAC 9
9 .R ANAE?D 2PN 2P=R KB PDRAKAE?DEJC VKIAC 9
&AJAN=HEL &AJAN=HHKIN?PEKJ PNEL
9 &AJ OPFNIS | NFA?PEKJ CPPEN >=?GRD @EIREK]
9 3AHAKR BIEL AHAKRA?PEKJ PNEL 2KII=J@
2AJ@ OECJ=H AHAKR?PEKJ OECK=# PN=JOBS@HPDA B=N AJ@
2 @6:4 <.>.92@>7
3=>HA 2APEJC L=N=ANO KB PEHAKA?PEKJ BQJ?PEKJ
$592 @ 2 @§§ZEBA2 @< 290>6<@6;
. BB
1433
/. 33
= = 2
LAN=PEKJ ot ILNEOK] . BB LAN=PEJC IK@A KB PDA BQJ?PEKJ
#ENHKZBIC
#43 3
SEPDH?GQL SEPD .
/ 433 PNEL D RD S oD | NELLEIC 2KII=)@ CAIREK) @EIC
2AI@ LHKIC | [ | o 2APEJEE LKHKICEJC PEMARBA?PEKJ OECJI=H KJ
PEIA 10 PDA OAJ@EJC AJ@
ffggp REL@BH= | o | 10 IAPEJKE @ER @AHEN 433 BQJ?PEKJ
9 OPN@AYI= .
o [ 10 o | 10 IAPEJEE QJ@ANEILA@=J7/R GRAHE
2APEJER IEJEIQI >HK?G PEKNEPDA
| ?
EJIHK?GPEIA | [ 1O o | 10 et
IKHKIC HK?G | o IAPEJEE LKHKICEJC PDA AGKPEIA KB
PEIA 10 PAHAKRA?PEKJ BQJ?PEKJ

>A?5 0A>2@ 18B0@6::

3DA ?QWBP 2J >A DEE@NEJC PNSNOB AJANEIC@ R PDA ?QNR @EWEK EDOA@SPDA
PN=JRBIAN EN?KHR =OUIIA PNER GBNREKJ (J PDEOAPDA OA?KJ@ D=NIKJE23RIRB PDA 2QRIN
EO =LLHEA@EO=>HA PDAREANLE PDA @A OEN?PEKJ BQJ?PEKJ

b N?RAM AHD +@
G



% D

(JOPNQ?PEKJ I=JQ=H 2KBB=M OR)L

5ANOEKJ

3DA EJINQOD RINGA?PEKJI BQJ?PEKJ >HHEAQIPBA OA?KI@ D=NIKIEIPKEBPDA AQRIN
MHR@KPDA BQJ@=IAJP=H D=NIKJE? (B RIPEBIERDAJ PDAGECIAG@RIPOECI=HER OA
|PNOA-IQA (B PDAQRREKJ KB PDAATHERO E@ #HA&P |0 PDAJ PDAQRPEJC KB PDRYORGECJI=H
EO 9@ U =J =@@EPEKJ=H [0 (INQAIFPPANNPEKJI EO =LLKENGKEEH ?QNR IA-=OQNAJP
=HOK SEPD @R@EDAL-INBQJI?PEKJ

3=>HA 2AFPEJC L=N=HANO KB PDA EJNQ®IP BINRPEKJ
"2 @6:4
B8A2 ‘@< 2 3.A8@ 220>6<@6::
>.:42
"QNRNJIP LAN=PEJC IK@A OAHAZIERDB BQJ?PEKJ REHI=I >A AEPDAN
LAN=PEKJ "KJP=7?P "QNMJIP| @EO=>HABBKN IKJHNEJC AEPDARGAD QAN KN ?KIP=?RRuP+
"QNRJIP KN >RD ?QAINVY =)@ ?KJIP=?MREP=
"KJP=7P
2P=R [ / E?G QL ?@NIRIEN PDA LOA ?QANP IKJBRNEJC
2QNNP D : : '
2P=R [ / E?G QL ?@NIRIEN PDAGERH ?Q@NR IKJBRNEJC
2QNNP - : : '
1=?2GQL . _ _
3EIA [ o | 3EIA @AH=RN "%/ PNELLEJC ?KII=J@BPDA >=?G QR=ENON
EAHY le} 10 PDA LE?G QL KB PDA "%/ BQJ?PEKNKIEP
/QHOA | [ o
HAICPD o o 10 1%/ LQHOA HAJCPEP@AC
'‘@A/ <>; @0@6:;:

3DAN =) ODKNOA?PEKJO KB PBAP?LRINSEPDEJ = ORERPED=N JKP LKLANH.KRA?R@ B PDA
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MMQE® PDA ?KADNKI@EJIC BQJI?PEKJ >HK?& IAA@@A @ EBBICQNREKJI QOEOCERA

OKBRM 3DEO ?DRN ATLH=EJO PDA BQKINPRRIIEKBKJ =J@ ,DK?D=N=ARNEOPE?

3DA @EOP=JKAMNPEKJI BQJI?PHREMNAO I=EKRI?PEKKIB RANDA=@ HEJAO==HAQ® KB OKHE@H
CKQI@A@RBKNGO (PO I=EFBRO =A-O RHEBR

_ BQHH O?DAIACBULNKRE@AO ?KIPEJQKQQMAIP KB EILA@=J?A OAIEBN-EJ PAN
EJ@ALAJ@AIRAAXK LD-OA IA-OQNEJC HKIKLEAHHD-EJ PENEJ@ALAJ@AIPLBCA=RD

IA= OQNEJC HKKLO

J=HKQA EJLQRKINOOEJC EO =LIKIEBEMRARDAMQAI?A 2IMNKB PDA L=N=HHAH HEJA

Y%QHH O?DAIRQBPLDOA E@QAIRPEEK] =J@ARPFERKJ=H OECJ=HERE B2\ &GN

# EOP=JPX BOHMRAP-PEKJI EO EILHANMDP

%R EJ@QALAJ@AIP @EORRIZPHKN VKIAA 2KUICQN@

3DA KLANE @A?EOEKJI B8@KJ LKHKJI OD=LA@ KN ,BB=N=AREOPE?OKNKJ KBR ?ENA

?D=N=PAREOPERGCQN=>HA QOBRERA OKBFS=M

+K=@ AJR?DIAIP ?D=N-AREOPEIC-A OAHAZ®

3DA @ENPEKJI=H @A?EOHBI EBHB>-OA@ KJ

A= OQN@ HKKKHREAO EB BBN OQBI?EARIR BDA?EOEKJ

'‘A=HPDU LDA RHEAO EB BPBN -R=EH=>KN BUIIA PNER B3HPO

5KHEAO BR@ EJ PDA IAIKNU BB FIDAR-EH=>HA

.L PEKJEHDA @A?ECEKIA?IKI @ARPEKJI=HEIAKB OFBERPIKBOHP KN EB JA2REHKN=-H
KLANREKJ EO OAEA?P

IEJ=NU EJLQP OECJ=HO =J@ ?KIGHEFEKIXA PDA KLREKJ

_ IHK?GJC AJ=>HEJC
_ 53 B=GK OECJ=H

#AR?PEKJ KESIAN OSEJC ?KI@EPEKJ =J@ MQRLKBEERJ ANR-EH=>HA
3DA OPNQRKB PDA @EOPHKRRREKJI =HCKNEPDI EO @AOQE=AEHE] iC
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%EQN 2PNQRR KB PDA @EOPKRRREKJ

3DA EJLQP®@ =N

_ 2=ILHA@ RQAO =J@XBNEAN ?KILKJAIPO KB PDEA RHEAO
_ 2=ILHA@ RQAO =J@BNEAN ?KILKIJAIPO KB PDEA ?QNIPO

_ 2=ILHA@ RQAO =J@BNEAN ?KILKJAIPO KB PA VKNDAMQAJ?A 2RIRNKB PDA L=N=HHAH HEJA
_ IEJ=NU EJLQPO

_ 2APEJC L=N=HANO

3DA KQPLQP® =N

_ IEJ=NU KQPLQRYOP®ECJ=HO
_ A= OQAQ RQAOKBI @EQIRIE

3DA OKBEM IK@QHAO KB PDA @EORRAPREKN BQJ?PEKI-RHBR

9<"+ " ?=H?QAO PDA EILA@=J?A0 1F7 KB PDA OEINRIC 2QRMKKLO

PDAA LDOALD-OA HKKLO
PDM LDOACKQJI@ HKKLO

/.+ 8 ?KIL=NAO PDARI?QH@ EILA@=J?A0 SEPD FHEAGRAO KB PDA LFKHCKJ
?D=N=2AREOPE?0 SDAMNP EO PDA @KREGHKOBTBNEJC HKKLOMN @HBAIRKHCKJO EB PDA
EILA@=J?A EO SEPDEJ BDKRILKH

2$+$" 3 EO PDA IM*OAHA?PEKJ =HCKNEPIBARKIJAKRAA?E@A SDE?D @A?EQEXI@S-?
BOHNPHKKL =J@/APIQ@A PDA B=HOA @A?EOEKJO EJ DA=HPDU HKKLO

(<"-# ?=H?QHEO PDA ?ANN?KI@EPEKJO JA?AQORDA IEDA OAHA?PEKJ HKCE?

% 4+3 +" 3.1 ?=H?QHASO PDA @EOPKB@HP ARFPDA PNEL ?KII_[A RHBEIJC @AO MK
ATLH=EJO PI*EHO KB PDAGSBEREIAIPO

b N?RAM AHD +@
G



% D

(JOPNQ?PEKJ I=JQ=H 2KBB=M OR)L

5ANOEKJ

$>6:06<82 :3 @52 69<21.:02830A8@6::

3DA @EOP=JKAMNPEKJ ?KIPEJQHEASBIQND PDA EILA@=J?A0 EJ PDA OET LGXI®HKKAG-3DA
?=H?QIPEKJ EO KAINE@ EJ PDA OBEK LD-OA HKKLOOA@ KJ PDA REBIEIXRIEAO =J@ PDA

Q@EBE)?A KB PDAXBED LDBA ?QNNPO SDEHA EJ POAKDA=IRD HKKLO PDAOBIRHIEA EO @ERE@A@
>U PDA LOA ?QAN ?KILKQJ@A@ SEPD ROAAARNAJI?A ARIRN3DAOCA AMEKJIOANIQII=NEFA@ EJ
BHBKJC P=>HN BB BPLAO KBB4PO 3BRWRHP KB RBEQPEKJ EO PDA LKOBRERJI?A

EILA@=J?A KB PDRHBR-HKKL (E@TIC PDA LIRGERMEQAJI? ABHAGEOP=JFPARDA@=P BREKJ KW
OEILHBZEPA HIRJ?A KB PDAMBAMQAI?A 2MNKB PDA L=N=HHAH PIEKACGERIANEJ PDAOCA

AMQREKJO
3=>HA (ILA@=J?A ZH?QPEKKRIQH3
.80A8. @6;: ;3 , #@52> <;??6/8280A8@6;:?
. . 9++ 9++ 9++
+4++ - 9+ + 4 +4+ (+ (+ 9.. 9.. 9.
++ 94+ 4+ 744 (+ (+
++ 9++ 4+ 744+ (+ (+
++ 9++ 4+ 4+ (+ (+
++ - 9++ 4+ 4+ (+ (& 9+. 9+.
++- v+ 4+ 4+ (+ (+ 9+. 9+.
++ - 9++ 4 + 74+ (+ (+ 9+. 94+.
+ - 9+- 44+ (+ ( *-
+ - 9+- 4+ (+ ( *-
+- 9+. 4+ (+ ( *-

3DA ?AIPN=HRKKB P=>HA ?KJP=EJERIDEB 2H?QPEKJ 3DKNEQHZ NANAQK’EJ PDADIEC
D=J@ OE@MAPKHEAH@ PDA O=IA EILA@Q=RAR

$SMQPEKJ ARAIPO PDAPB-ERHP ?KILAJBEKJ BKRP

3=>HA =34 ODSO PIE-PDKBIQH= ?KJP=EJEJC PDA ?KILRATERHR ?KILAJBEKJI BKRPUEAH@O PDA
?KNAPP EILA@=J?AIBA EJ=OA KB LDAK A=RD E3HPO BLIPDARDAKBIQH==J >A =LLHEA@-EIX?

KB LDSAK LD=DA B3HPO SEPDKQB@J?=0OA KBARDANEG@O KBIBRPDAMLD-OA KK A=RD

LD=OAK LD-DAK A=RD >RDKNIQH3 CBRPDA ?KAAR EILA@=J?AIRA EB PDA KLIN{E* KHZAO

=J@ ?QNNPO AN-LLHEA@

3DA OAL=REKJ KB PEIABBLAO KB ANMBKJ ECDA@ KJ PDAQKJI?A KN =>0AJ?A KB PBB AHN
OAMQAJ?2QNNIP (J 20A KB =@HP EHREJC PDRBKDI = OKHECGKRIJ@A@RKNG =J@ EB PDA
A=IRD ?QAIN? EGAN = ?ANEJI RMPDABNIQH= ?KIP=EJEJC PDA ?KILIFBTEER ?KILAJBEKJI BKRP
SEHH >A =LLHEAB®TIR-PDA ?KANIR EILA@=J?8DE?D EXXLNREKJFFDA @EOPRIBOHP
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(P 2J >A LKRAJ PDR EB PDRPEIC-RA KB PDA ?KILHATPA-EFHP ?KILAJBEKJ BKRPEO ?KRN PDA
=LLMKLNEXx =LLHEREKJ KB RIMI@H> EJ PDA P=>HA SEBHIEASI@ PDA AKIDERERI?A EILA@=J?A
>ASAAJ PDAGHP HREKJ =J@ PRAINHICPEK]

2:2>.892 @5;1 ;3 BBOA8@6;: ;3 @52 69<21.:02? ;3 @528@ 8;;<?
(B PDA O=ILHA® RO ANOQEP=HNFDAR?QPEKEBMN = VANKOOEJC RDAN PDM O=ILHA@

REIQAO =3 = @IBA@ HEIEP Y (J =J@ PDA OQI KB POA RRAINPO (KEO => (LDOA PDAJ
PDA JQIANE? IKRRAOOAO =UIFDABBKIC AMBEKJO

YEQK $MQERAJP ?BEP KB PRAIBHKKL

%N PDA AMBIEBP EILA@=J?A AHAIAJPO KPP AIBLL KQRC->KA PDABISKIC @RHE°E=H
AMQREKJ2 >A SNEJ

(B ?QNN =J@KRIEA RIQAO O=ILHA@®@ BK OAL=N% O=ILHEJC LKEJPO EJ PEDQ-NPE® EJ PDEO
AMQREKJISR AMREKJOAB®AMER SEPD FEXAQIGKSJ R=IQAO 1 =J@ + OKIPBA >A 2=H?QR@

3DEO 8E7? LNEJ?ELAANEE@®I EJ PDA =HCKNEPQ>EHHRIC PDA O=ILHMA® KB PDA MEIBIA

RKHIBAOKN Q =J@ PDABREBBKBEIK LD-OA 2QANPO EZQA KBBR KN PRALD=0A B3HPO SEPDKQP
CNQJ@KBI BKN AT=ILHA&J 20A KB =J + + B3HP

(J ?=OA KB = LDAK A=RD B3HP PDA O=ILHA@A RHIZA =J@ PDA I?QNN IK@EIA@ DA
VAK OAMQAJ?A 2AJRNDRA K >A OQ>UpiER

SDAN
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1 PDA LKOEPERMQAJ?ADEOP=J?A KB PDA HEMNDIX?PEKSAAJ PDABHP HREKJ =J@ PDA
MHZ HEPEKJ

+ PDA LKOERERVQAJ?A @2@=J?A KB PDA HE3AHNOA?PEKSAAJ PDABHEP HREKJ =J@ PDA
MHZ HEPEKJ

+ PDABOHPLDOA

EK E+ E+ E+ PDAO=ILHA@IRA KB PDAR/GRMQAJI?A 2QIRNKB PDARRR@ HEJA

EkL E+ L E+ | E+ | PDAO=ILHA@IRA KB PDAR/@RMQAJ?A 2QIRNEJ L=N=HEM

ki 1 1 1
ke + "+ + 7 7 7
l1 11 1

1, PDARN=H LN\KB PDA I@fH EILA@=J?ASAAJ PDA KRA\?R@ =J@ PDA L=N=HHAH HEJA
I+ +) + 7 7
+  PDA IQ®)=H BEQ@=J7?A ¥BAAJ PDA KRA\?R@ =J@ PDA L=N=HHAH HEJA

3DA BNIQH= ="RA ODEO PR-PDA BKRREKB| IQHPEEHC PDA 1 =J@®RO ?KIP=EJAREBR" =J@
11 B=MNO >QP BBA M=HIKP ?KILHATQI>ANO

3DA =LLHEA@ JQIANE¥YDK@ EO OKHREJGRIPESHEBRE)S KB PIMBHKKL SA@ KJ RBN
?KIOA?QRER=ILHAO

3DA ZH?QPEKKR JA EO LANBA@ QOESKREBBBEP IAPDK@O EJ L=N=HHAH

3K =?DEA = >AAN IAREJBA?P KQNEANDE? D=NIKJE? ?KILKIAIPOCR>OPE@KN PDA
?KILKJAJPO KB PDAAREBB=H ARE}IO

3K =RKE@ PDAMRIBA KB ?@BMPN=BGBA\N JONREKJ PDAAREBB=H ARE)X] EO OEHRERH
SEPD O=ILHA@ AIIMN=J@EREAO 4J@AN PDEDK@A?PEKIO KB PDNPCRRY SDAN PDA

BNI EO JK @EGR@ Y "3 OFONREKJ ANDAHABKIN PDAR?QPEK] 3DAGQHP KB PBIZQPEKJ
EO I5PDA@KP:= MQ=@ R+ ?D=MMEOPE? SDE?D EO KB PDARNNEREJC=RIA (J 2=0A

KB '53 OSEJC ®RPEKJ PDECPOPEKJ IRDK@ OJIK BB?P KJ PDA KLREKJ KB PDA @EOP=J?A
LNKRA?PEKJ BQJ?PEKJ

QN (ILA@=J?A ZH?QPEKJ LNEJ?EL=H O?DAIA
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3DA EJLQP®@ FDA O=ILHAGHRO =J@KPNEAN ?KILKIJAIPO KB

_ 3DKA LDOA RHAO
_ 3DRA LDOA ?QANPO

(KL VAK OAMQAJ?A 2QIRNKB PDA L=N=HHAH HEJA
_ IEJ=NU EJLQPO

_ /=N=IARNO

3DA >EJ=NU EJLQR®EIEIC PDA KIPEMS KB PDA @EORSY?REKI BQJ?PEK3IR OAHAZ® & PDA
QOAN

3DA KQPLQPARDA-H?QR@ LKOBREMQAJ?A EILA@=J?A0 1 F7 KB PDA OPNRIC 2JRN
HKKLO =J& @EBBP VANDAMQAJ?A 2QIRNPKILAJOREKJ BKRO=] >A OR BN PDA EJ@ERB@®IAO
PDA EILA@=J?A@ 2NH?QRA@KN A=?D VKJIA OAIEN=

_ (ILA@=J?A0 KB PDARDROA.D-OA HKKLO
_ (ILA@=J?A0 KB PDARDROACKQJI@ HKKLO

9<" + "EJ?R@AO OET LNHHERAFHEQOKBRA IK@QHARNBEILA@=J?AR?QPEKJ

_ 3DA PBN IAI>ANO KB PDA MxGNQL =N=?PER@ & LDOA RHEEAO LD3A ?QNNO =J@ PDA
VAK OAMQAJ?A 2QMNeH?QA@ BNPDA LDOA ?QNIP =J@ PDARANMQAJ?A 2P0 KB PDA
L=N=HHAHHEWOQN@ EJ = @~BFEP EJLQP

_ 3DA PBNX KQPEJAOIEPDA LOAK LD=OA HKKLORJAEBA HEJARIAO 2H?QR@ BNPDA
O=ILHA@ LDA RHRAO =J@ RDBR @ABB?AO KB PDAQB2QANO 3DA@K JKIAA@ KAN
OAMQAJ?A ?RNRIKBI PDAHR?QPEKJ

3=>HA "=H?QI&@ RPAO KB PDA EILA@=J?RQHL

A= OQN@ LKOBREARVIQAJ?A EILA@=J?A EJ PDA + - HKKL QOEKORRORARA 24JRN
?KILAJO=PEKJ BKRHEN VKJIA

1+ F7+ KDI

A= OQN@ LKOBRERVIQAJ?A EILA@=J?A EJ PDA + - HKKL QOEK@RIVQAARA 2AIRN

R+ KD oL AJO=PEK] BERIEN VKJIA

A= OQN@ LKOBRERVIQAJ?A EILA@=J?A EJ PDA + - HKKL QOEK@RIVQAARA RN

R+ KD L AJO=PEK] BERIEN VKJIA

%i N F KDI | ,A= OQN® LKOBRERVIQAJ?A EILA@=J?A EJ PDA + + HKKL
1++ F
s KDI | A= OQN® LKOBRERVIQAJ?A EILA@=J?A EJ PDA + + HKKL
1++ F
. KDI | A= OQN® LKOBRERVIQAJ?A EILA@=J?A EJ PDA + + HKKL
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%EQN (ILA@=J?A ZH?QPEKJ BNJ=H HKCE?

3DA @A?EOEKJ JAA@O HKCIERN.EREACO =X@ @EPHKEIRNI=H HKCE? OECJ=HO 3DPEXILKB-J=
PDAOA OECJ=HIRHHR

3=>HA (JANJ=H HKCE? L-INNI® KB PDA EILA@=RAQPEKJ

D<8... @6;:

3DEO HKGIRER>HA EO PNQAAZBHBK JRHED KNN=IIA@ EA PDA #(2 <9J<$/ =N< .LANPEKJ

[<JKI@EN 9KJA L=N=IARAN SDANJ [ EO OA PR -KJ# EAPPEKJ®N PDA EJ@ERB@&IAO

3F=>HA IEJ=NU EJLQP OEGN-RDABEILA@=J2N?QPEKJ

<A@ ?@? ?64:.8

3DA ?QNBP EO OQERNEN B@=J?AR?QPEKJ EJ POKPIDOA@ HKKLAB=BP
VAN ?IKOOEJC RIDAN POM O=ILHA@RAO =30 = @BA@ HEIEP Y (J ko =
LD=0ACKQJI@ HKKLHP?QPEKJ EP EO AMQE®I PPPDA OQI KB PDAOLDRONNO
"411$-3<.*< ( ODKQH@ >A FK(LDOA 3DEO @PS OECJ=H EO GR@ASEPDEJRDA “
IK@QHA BA@ KJ PDA L=NRBM#(2 <(IEJ<(/ =N< (IEJEIQI =)@ EJDA KB
LD=0ACKQJI@ HKKLO KJ L=IND #(2 <(!= OA<(:EN< ( !=0A OAJO =)@

#2 <(1E= O<(EN< ( [ED

532 IHK?G IEJ=NU >HKE OECIGA BANIN EJ PORHEA IA=OQNAJIP
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5.+ 3<.*<(&'

3DA RHEA EO OQEPKNHPDB:-H?QPEKJ EB PDA IKORIRR O=ILHAG-RAO
EJT@A = O=ILHA #KPDA @A@ HEIEP KB PDA JKIEJ=H HKHIER 3DEO
OPBO OECJ=H EO GNGABEPDEJRDA " IK@QHA

5.+ 3 <+

3DA RHREA 2J >A =LLHEA@ BDAR?QPEKJ KB PDA EILA@=J?A ERABOPDN
M?AIP O=ILHA@APCRIQAO EPAA = O=ILHA -RAKPDA @A@ HKAN HEIEP KB
PDA JKIEJ=H HKKHIBA >QP EJ PDEOX?PDA APPRKJ EO-R @A?E@A@ QOEJC

6 ?=L=7ERFERHREA @EREQ@AW@EBR=ILHAGIRA RIQAO 'AHKPDERAAPDA

CAJANA@ SEPDEJRDA " IK@QHA

3DEO (G OECJ=H EO PNQAHEBAPIBARU EO iHHA@ QL BERM==HA O=ILHAO
=>KRA PDA @A@ HEIEMB 10 3DEO ORO OECJ=H EO GX@ASEPDEJRDA "
IK@QHA

'$+ 3'8</

3DEO ()6 OECJ=H EO PN@ABEREBARDUQBRHIGAOEJ 20A KBOUIIA PNER
2$< 5 (+ | BOHPO P >A =LLHEA@@ERPEKJI=H @A?EOEKJ RRIEORUB=H EO G@AN=
SEPDEJ BRA+ * IK@QHA

3DA KQPLQPO KB PDA O?RAA2RPEK] IRDK@O =LLHEMEIB\@=J?AH?QPEKKR PDA
EJ@ERE@VKJIAO

3=>HA

"=H?QEKJ IRDK@O =LLHEA@ EJ PDA EILA@QFEK3 IKGHA

-K ?2QNAIP EG=EH=>RBA EILA@=J?AG @QLLKOA@>R DEAN PD=J PDA LKOOEFH®AII=
OAPEJGRAO 1 I 7 |

"=H? |

3DA ?QNBPO =J@REAO ANOQEP=XHHDA ?KRNEILA@=J?AR?QPEKJI =J@ARERKJ=H
@A?EOEKJ1 QB

n_po "

3DA ?QNBPO ANDQEP=>HA >QRIFBA® ANEJ PDA N=JCA KBFDASEJCO O®RNEJIC PDA iNC
10 PDA @B?PEKJ=H @A?EOEBAB®XIABHHKREEAO BR@ EJ PDA IAIKNU 1 TBE
@BRPEKJ B4IAI EEJPDAINOP 10 1 7R E@BNPEKJ GE =BRN IO

"=H? #

3DA ?QNBPO ANDQEP=>HA >QRIFBA® ANKRK HK 3DA @ENEKI=H @A?ECERAE®IKJ AN
BOHKRIEEAO GBR@ EJ PDA IAIKNU 1 TBE@RBRPEKJ 1B TWHIAI E  74IAIE X

"=H? $

(B JK @EREKJ=H @A?EORMQUESRDA @A?EOEKDA@>] PDA =QBKRMIQA KB PDA EILA@=]
1=>01 7=>07

"=H? %

(B PDA @A?EOCERIIEH@IEIHAKHIA JK LM BOHKREEA PDA EILA@=J?A ERRARIQA
=>KRA PDA LKOOE>HA EILA@®IEAMA
1 I 7 |

"=H? &

(B JK @EREKJ=H @A?EORHQESRDAJ PDA @A?EOEKREDKEPDA =SBKRIDA KB PDA
EILA@=J?AKI$=N® B3HP EO OQLLKOA@
1 =>01 7 =>07

"_H?

(B PDA @A?EOERIIEH@OEIHAKHIZA JK LM BOHKREEA JK DA=HPDU OBRHIEA >QP
@BRPEKJ=H @A?EORMQER® N°DAJ PDA EILA@=J?AFEKCGAA =>RA PDA LKOOE>HA
EILA@=J?A GPEJC

1 I 7 |
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3DA ODRMTLH=BEKJ KB PDANNEHM HKEEPBA EILA@=J2N?QPEKJ EOEBHBR
"=H?QIPEKJ] IRDK@ "=H?

(B PDA "411$-3<.* OP-RQO OECJ=H EOFBAICENIR E@QRU OI=HDAMKM JK BQHP EO LKOQERPBERO
?=OAPDA EILA@=J?A ERPRAPAIA DEO RIQAO =J@ JK BQAN-PI?QPEKJ EO KAINBD

1 7

3DA OQ>0AMQAJP @A?E®EKNBHAQR EB PDARIBNEO OQBi?EANIPIBER?QPEKJ

"=H?QIPEKJ IRDK@ "=H? !

(B PDA "411$-3<.* OP=R)0O OECJ=H EO PNQA =§@<PRAS OP= RO OECJ=H EO®RQMDAJ PDA
2QNNP EO OQERENZABOPEKJ] =J@ PRARA EO OQBI?EKAIPBA APPEKJEHBR?EOEKJ (J POEO ?
JKNI=H EILA@=J?AR?QPEKJ EO KAINE® >6A@ KJ PDA O=ILHA@JRINN @REAO 3DA
?2=H?QPEKJ IRDK@ PDA BQJ?PHKO AFLH=EJR@& H=

17 BQE

"=H?QWPEKJ IRDK@ "=H? "

(B PDA "411$-3<.* OP=DO OECJ=H EO PNQA *@XPRE50P= RO OECJ=H EO B=H@4=HIN PDAN
RKHZA OSEJCO PDABERIEHBR?EOEKIRP >A LAKBIA@ >0A@ KJ POREH=>HMRA OECJI=HO
RILKN=NEK PDEGOAEB PDRHEZA EO =RK = IEJEI=H IRAHEJ PDA N=JCA KB LKOEIESERER
RKHZA PN=JDBAN OSEJCO PDAJ RPDBx5<+ . 6 OPRO EBN®APDA I-CIEP@A KB 1 =J@ 7 EO
2=H?Q@ >6A@ KJ PDAG2R ?@NRO =J@REAO >QP PDATREKJ KB PQMBEA OECJKB 1=)@
7 1QOP >A @A?E@ATAE=KJ PDRHBA RIDA GRA@ EJ PDA IAIKNU 10 A=NHEBA DECRKHA
HRAH GREJCCOQID PP=@NEJC PDA OA?KI@=NU OSEJEBR:S PRARBANO JK GERE OECJ=HO
=M =LLHEA@ BDA @A?EOEKJ] RREQRNEO LKOOE>H/AERIPDAN ORM@ RYAO EJ PDA IAIKNU
KN 10 =J@ PDAOAIRAO 8M O=ILHA@QREJC = DA=HPDU LANEK@
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#UJI=IE? >HK2G® OFRA

" E:05> 05207 0;:16@6;:?
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>SHK28® OFA  iJ=H PNEL ?KII=J@ EO =HOK CAIRNEB ANBRP IQHPB-OA B3HP =(H4P EG\@R@
=C=EJ@NEJC PDA @A=@ PEIA
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CAJANRO = PNEL ?KII=J@ PDA 7ENEPAMNAN =J@ PDARRPEKJ BQJ?PEBRO >ATOA PDAYBI
2QNNP @NO R VAKIKN PDAZEEPANAND QTEHE=NU ?KJP=?P OECJ=I#0 KIZ@P3& PDA

LMOR L=N=I/AN R)AO AEPDAN KB BRABA@EPEKIJPORKQIPEIC PDA @A=® PEINAJ@ KB
SDE?D PDA =QRI= PEARHKOEJC BQJ?PEKJBAJAREHKOA ?KII=J@XR|= PEHHB PDA@#P OPEHH
ATEOPOALIMA=NO PDAJ SEPDERAPBAELPEIA=2?KI®EJ& P=N=IAAN GREJC

1$" <1 A?<3/=N< OPR\@® B PDA ?HKOA ?KII=RDA IKR?PEKJ BQJ?PEKJO LEBZELI@ PDA
0Q>0AMQAJPHAEO BREB JK LE?GQL BB7@&® SEPDEJ PDERPIEIRDA'=QRI= PEANHKOEJC
2IPHARDRO =)@ =9BHOHP SEHA PPAKRA@N SEPD PDA iNGIRAE=EJ

3DAN =N OKIA =@ @EPEKWPANMIPO R LANBNI =QRI= PEARHKOEJC

3DA'5 =QRI= PEARHKOEJC BQJ?REKA 2HK2® U PDA-RE=>HA 1$" <IHG¥&< BN SDE?D
PDA QOANDIR-?KILKOA = CN=LDE? BHK{ICAAQEKJ

BRAN = LE?GQL KB MBACPEEKJ BQJ?PEKJ = PEROKR=DQANPDA 1?PEKJ PEIRDA GNREKJ
KB SDE?D @ALAJ@O KJ LRRINFOREJC 1$" < ?P<3EN< ?PEKJ PEIBDA PNEL ?KlI=J@ IQOP
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3DA'5 =QRI= PEARHKOEJC BQJ?PENDARPUIRIE? >HKE3C OR=
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PDA OUJMIKQO KLAREKJ KBRPIXLBRAN GRRIO

'<206.8 12.1 @692;3 @52 1>?@082
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