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167(*":*)(1*)(%11*&2*0162@%&>'*2"01)(&>'*@>7"%%1<6)1E*G&)(.*6>E*)(1%1:"%1*E&::1%1>)*:%"0.*
)(1*")(1%*)G"*S&>*h62)1>("<I.*h1%%*T*4"@>'.*+,,-UK*
*



!"#$%&'()*+,,-.*/01%&)12)3!4*51216%7(.*/*8("%)*9&2)"%$*":*;1<1=&2&">*!"#$)12)&>'**************#6'1*F*":*F*
* * *

e&>6<<$.*6*=1%$*E&::1%1>)*6##%"67(*G62*@21E*J$*P&<<G6%E*`%"G>*)"*E1)1%0&>1*)(1&%*%1#"%)*
76%E*0162@%12*":*7"001%7&6<*#1%:"%06>71K*A>*)(1*<6)1*1&'()&12.*G"%L&>'*G&)(*d>&<1=1%.*
)(1$*@21E*6*0"E1<&>'*6##%"67(*)"*E1%&=1*6>*"=1%6<<*^1::17)&=1>122*&>E1Y_*:%"0*=6%&"@2*
7"0#">1>)*0162@%12K**A>2)16E*":*2)6%)&>'*G&)(*6>*($2"3/"3*)(1"%1)&76<*0"E1<*":*("G*)(1*
0&>E*&2*2@##"21E*)"*&>)1%67)*G&)(*6E=1%)&2&>'.*)(1$*J62&76<<$*^%1=1%21*1>'&>11%1E_*)(1*
#%"7122*J$*%@>>&>'*6*0622&=1*2)1#G&21*%1'%122&">*)"*&E1>)&:$*#%1O)12)&>'*0162@%12*
#%1E&7)&=1*":*6E=1%)&2&>'*)%67L&>'*%12@<)2*S:%"0*)(1&%*7">)&>@"@2*)%67L&>'*#%"'%60U*6>E*
)(1>*@21E*6*^J<67L*J"Y_*6##%"67(*)"*7"0J&>1*)(121*7"0#">1>)*0162@%12*&>)"*6>*"=1%6<<*
#%1E&7)&=1*27"%1K**V(&<1*>")*E&%17)<$*=6<&E6)1E*)"*26<12.*)(&2*6##%"67(*(6E*)(1*6##16<*":*
7%16)&>'*7">2&2)1>7$*J1)G11>*)(1*)G"*6##%"67(12*S#%1O)12)&>'*6>E*&>O06%L1)*)%67L&>'U*)(6)*
6*7"0#6>$*<&L1*d>&<1=1%*@212*)"*'%6E1*6E=1%)&2&>'*#1%:"%06>71K**
*
b=1%*)(1*<62)*:&:)$*$16%2.*76)1'"%$*<16E1%2(&#*&>*)1%02*":*06%L1)*2(6%1*:"%*)(1*7"001%7&6<*
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'1>1%"@2<$*J$*)(1*06%L1)#<671K**b>1*":*)(1*J&''12)*&>>"=6)&">2*&>*06%L1)*%1216%7(*"=1%*
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1Y#1%&1>71*N*&)D2*6>*@>:"<E&>'*":*6*21W@1>71*":*&E162*6>E*10")&">2*)(6)*)6L12*#<671*"=1%*
)&01.*&>*)(&%)$*217">E2.*"%*#1%(6#2*:&:)11>K**e%"0*)(&2*%1216%7(*#1%2#17)&=1.*G6)7(&>'*6*
)1<1=&2&">*7"001%7&6<*&2*6>*1=1>)K*d>E1%2)6>E&>'*)(1*&>)1%>6<*2)%@7)@%1*":*)(6)*=&1G&>'*
1=1>)*%1W@&%12*6*=1%$*E&::1%1>)*6##%"67(*)"*0162@%101>)K*
*
;(1*2(&:)*&>*6>6<$)&7*#1%2#17)&=1*:%"0*)(&>L&>'*":*6*7"001%7&6<*62*)(1*:@>E601>)6<*@>&)*
":*0162@%101>).*6*("<&2)&7*6>E*@>&:&1E*12)(1)&7*1Y#1%&1>71*)"*J1*%6)1E*&>*&)2*1>)&%1)$.*)"*
)(&>L&>'*":*&)*&>*)1%02*62**6*2)%@7)@%1E*9&/?*":*1Y#1%&1>71*'6=1*%&21*)"*1Y#1%&01>)6)&">*
G&)(*0"01>)OJ$O0"01>)*2$2)102*&>*)(1*16%<$*1&'()&12K**/2*6>*6>6<"'$.*)(&2*)%6>2&)&">*&>*
)(&>L&>'*&2*2&0&<6%*&>*2"01*%12#17)2*)"*)(1*G6$2*&>*G(&7(*W@6>)@0*#($2&7&2)2*2)%@''<1E*)"*
E1:&>1*)(1*>6)@%1*":*<&'()[**&2*&)*6*#6%)&7<1*"%*&2*&)*6*G6=1c**g::17)&=1>122*0162@%12*2@7(*62*
%176<<*"%*#1%2@62&">*)6L1*6*^#6%)&7<1_*=&1G*":*6E=1%)&2&>'k*)(1*0"01>)OJ$O0"01>)*
E&6'>"2)&72*&0#<&1E*6*^G6=1_*=&1G*":*)(1*6E=1%)&2&>'*1Y#1%&1>71K**/>E*<&L1*)(1*)(1"%1)&76<*
%12"<@)&">*":*0"E1%>*#($2&72.*6E=1%)&2&>'*%1216%7(1%2*6%1*>"G*J1'&>>&>'*)"*67L>"G<1E'1*
)(1*:@>E601>)6<<$*+0(&$>6)@%1*":*6E=1%)&2&>'K***
*
A>$)(1*1&'()&12.*6*>@0J1%*":*:&%02*7"001%7&6<&I1E*0"01>)OJ$O0"01>)*E&6<O6O01)1%*
%12#">21*)"*)1<1=&2&">*7"001%7&6<2K**j&1G:67)2*6>E.*<6)1%.*P&<<G6%E*`%"G>*@21E*6*)%671*
01)("E"<"'$*)"*#%"E@71*6*">1OE&01>2&">6<*%12#">21*:@>7)&">*J621E*">*%6)&>'*<&L&>'*"%*
&>)1%12)K**V(&<1*%1<6)&=1<$*<&))<1*(62*J11>*#@J<&2(1E*)"*=6<&E6)1*)(1*%1<6)&">2(&#2*J1)G11>*
)(121*E&6<O6O01)1%*2$2)102*6>E*)(1*'1>1%6<*%1#"%)*76%E*0162@%12*":*6))1>)&">.*J%6>E&>'.*"%*
0")&=6)&">.*6>17E")6<*1=&E1>71*2@''12)2*)(&2*E&6'>"2)&7*)17(>&W@1*76>*J1*6*@21:@<*)""<*&>*
)(1*(6>E2*":*6*2L&<<1E*&>)1%#%1)1%K*
*
/*0"%1*%171>)*E1=1<"#01>)*":*)(1*#62)*:1G*$16%2*(62*J11>*)(1*0@<)&E&01>2&">6<*M&7)@%1*
8"%)2*":*)(1*/01%&)12)*2$2)10K**51216%7(*:%"0*21=1%6<*1Y#1%&01>)2*7"0#6%&>'*)(1*)G"*
6##%"67(12*2@''12)2*)(6)*)(1*M&7)@%1*8"%)*:<"G*'%6#(2*6%1*0162@%&>'*2"01)(&>'*
:@>E601>)6<<$*E&::1%1>)*:%"0*)(1*&>:"%06)&">*#%"E@71E*J$*)(1*E&6<O6O01)1%*2$2)10K***
*
/*L1$*#(&<"2"#(&76<*E&::1%1>71*J1)G11>*)(1*M&7)@%1*8"%)2*6>E*01)1%*%6)&>'2*6##%"67(*&2*
)(6).*G&)(*)(1*M&7)@%1*8"%)2.*W@6>)&)6)&=1*0162@%101>)*&2*6*:@>7)&">*":*)(1*%6)1*":*
&>:"%06)&">*:<"G*S"%*=&2@6<*7"0#<1Y&)$U*":*6>*6E*G(1%162*E&6<O6O01)1%*6##%"67(12*6%1*
J621E*">*017(6>&76<*7<"7L*)&01K**;(1*M&7)@%1*8"%)2*6##%"67(*2(&:)2*)(1*:%601*":*
0162@%101>)*)"*)(1*:<"G*":*2@JH17)&=1*)&01*&>*)(1*6@E&1>71D2*1Y#1%&1>71*":*)(1*
6E=1%)&2&>'K**A>*6EE&)&">.*0162@%101>)*&2*06E1*&>*)(%11*E&01>2&">2.*>")*">1[*)(1*e<"G*":*
/))1>)&">.*G(&7(*0162@%12*("G*)(1*#6%)2*":*)(1*6E*6%1*#%"71221E*">*6*7"'>&)&=1*<1=1<k*)(1*
e<"G*":*g0")&">.*G(&7(*0162@%12*("G*)(1*10")&">2*J1&>'*#%"E@71E*J$*)(1*6E*76>*J1*
#%"71221E*&>*:"@%*E&::1%1>)*G6$2*)"*67(&1=1*E&::1%1>)*E%606)&7*1::17)2*S62*2("G>*&>*
gY(&J&)*-Uk**6>E*)(1*e<"G*":*P16>&>'.*G(&7(*W@6>)&:&12*("G*)(1*10")&">2*7%16)1E*J$*)(1*
6E*6%1*(6%>1221E*)"*&<<@0&>6)1*6*J%6>ED2*7"%1*=6<@12.*G(6)*G1*76<<*)(1*^G"%L&>'*10")&">_*
&>*6>*6EK**;(1*<6))1%*)$#1*":*10")&">*&2*6<2"*G(6)*/%&2)")<1*76<<1E*^612)(1)&7*10")&">._*"%*
10")&">*)(6)*76%%&12*G&)(*&)*6*#"G1%:@<*016>&>'*&>)"*)(1*0&>E*":*)(1*7">2@01%K!
!

!
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"#$!1/)/($A!=$6$4!"($4,.!

!

;(&2.*)(1>.*&2*J62&76<<$*)(1*2)6)1O":O)(1O6%).*7&%76*)(1*J1'&>>&>'*":*)(1*)G1>)$O:&%2)*71>)@%$K**
Q""L&>'*J67LG6%E*:"%*)(1*#62)*:&:)$*$16%2.*G1*211*)(6)*)(1*6%)*6>E*27&1>71*":*0162@%&>'*
6E=1%)&2&>'*(62*@>E1%'">1*6*7">2&E1%6J<1*60"@>)*":*E1J6)1*6>E*7(6>'1*&>*"@%*)(&>L&>'*
6>E*&>*"@%*J@2&>122*#%67)&712K**Q""L&>'*6%"@>E*6)*)(1*:"%712*":*7(6>'1*"#1%6)&>'*&>*"@%*
G"%<E*)"E6$.*)(1%1*&2*>"*%162">*)"*)(&>L*)(6)*)(1*%6)1*":*7(6>'1*G&<<*2<"G*E"G>K**;(1*
:"<<"G&>'*6%1*21=1>*)%1>E2*)(6)*G&<<*J1*2(6#&>'*)(1*G6$*G1*E"*J@2&>122*&>*)(1*:@)@%1K*
!

BC!"#$!$;$(5$49$!'7!53'>+3!($.$+(9#!.)+4,+(,.!7'(!+,6$()2.245!53'>+3!>(+4,.C!

*
A>7%162&>'<$.*0@<)&O>6)&">6<2*6%1*:"7@2&>'*">*)(1*>11E*)"*J@&<E*'<"J6<*J%6>E2.*6>E*:"%*)(1&%*
J%6>E2*)"*2#16L*G&)(*">1*="&71*6%"@>E*)(1*G"%<EK*;(&2*76<<2*:"%*'<"J6<*6E=1%)&2&>'*
760#6&'>2*)(6)*G&<<*J1*&>7%162&>'<$*=&2@6<*&>*2)$<1K**f1#<"$&>'*'<"J6<*%1216%7(*2$2)102*)"*
#%"=&E1*6*2)6>E6%E*G6$*)"*0162@%1*6E=1%)&2&>'*#1%:"%06>71*:%"0*">1*%1'&">*)"*6>")(1%*
6>E*:"%*#%"=&E&>'*)""<2*:"%*06L&>'*)%6>2#6%1>)*("G*E&::1%1>)*7@<)@%6<*:67)"%2*6::17)*
6E=1%)&2&>'*%12#">21*G&<<*J17"01*6>*&0#"%)6>)*06>6'101>)*:"7@2*:"%*06>6'&>'*6E*
2#1>E&>'*&>*)(1*'<"J6<*06%L1)#<671K*
*********
DC!"#$($!E233!>$!;'($!+,6$()2.245!;$+./($;$4)F!4')!3$..C!

*
/E=1%)&2&>'*&2*J17"0&>'*0"%1*1Y#1>2&=1*6>E*)(1*%6>'1*":*1Y17@)&">6<*"#)&">2*(6=1*
J17"01*2"*E&=1%21*)(6)*0"%1*7">)%"<*"=1%*)(1*#%"7122*&2*J1&>'*E106>E1E*J$*06H"%*7<&1>)2*
)"E6$K**M%"7@%101>)*E1#6%)01>)2.*&>*#6%)&7@<6%.*@>E1%*)(1*J6>>1%*":*677"@>)6J&<&)$.*6%1*
7(6<<1>'&>'*6E=1%)&2&>'*6'1>7&12*6>E*%1216%7(*7"0#6>&12*)"*#%"=&E1*0"%1*#%"":*":*=6<@1*
)"*H@2)&:$*6E*J@E'1)2K**;(&2*G&<<*E%&=1*'%"G)(*&>*)(&2*&0#"%)6>)*217)"%*":*%1216%7(K*
*
GC!-'.)!9'&@)$.)245!E233!;'6$!'4!)'!)#$!24)$(4$)C!

*
A>*6>*6'1*":*%6#&EO%12#">21*06%L1)&>'.*)(1*10#(62&2*&2*">*2#11E*":*E17&2&">O06L&>'K**;(1*
&>)1%>1)*&2*)(1*"J=&"@2*7("&71*:"%*2("%)1>&>'*)(1*)&01*&>="<=1E*&>*)(1*%1216%7(*2)1#*":*)(1*
7%16)&=1*E1=1<"#01>)*7$7<1K**P6>$*2@##<&1%2*<&L1*"@%21<=12*(6=1*6<%16E$*J1'@>*0&'%6)&>'*
)(1&%*6E=1%)&2&>'*%1216%7(*"><&>1*S:"%*J")(*)1<1=&2&">*6>E*#%&>)*)12)&>'U*6>E*17">"0&7*
#%122@%1*G&<<*#%"J6J<$*:"%71*)(1*06H"%&)$*":*)12)&>'*"><&>1*&>*)(1*>16%*:@)@%1K***
!

HC!"#$!4$E!6+3/$!&('&'.2)2'4!E233!>$!723)$(245!&3/.!'&)2;2<+)2'4C!!$

*
e"%*)(1*:"%12116J<1*:@)@%1.*)(1*7"2)*":*6E=1%)&2&>'*1Y17@)&">2*G&<<*7">)&>@1*)"*'"*@#K**;"*
06>6'1*)(6)*7"2).*06>6'1%2*G&<<*J1*&>7%162&>'<$*7">71%>1E*)"*06L1*2@%1*>")*"><$*)(6)*
)(1$*6&%*)(1&%*2)%">'12)*&E162.*J@)*)(6)*)(1$*E">D)*2#1>E*(6<:*)(1&%*6E=1%)&2&>'*J@E'1)2*">*
(6'"(D'*&E162K**/E*06>6'1%2*G&<<*J1*<""L&>'*:"%*1=1%$*"##"%)@>&)$*)"*06L1*1Y17@)&">2*
G"%L*(6%E1%*6>E*%1216%7(*2$2)102*G&<<*"@)#1%:"%0*)(&2*'%"G&>'*76)1'"%$*&:*)(1$*76>*
6(&3+(5'$5.'$2/?'"$/9$5.'3"$+3(D)/15341.*#%"=&E&>'*#%"":*)(6)*)(1$*67)@6<<$*(1<#*06L1*6E2*
0"%1*1::17)&=1K!
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IC!J,!($.$+(9#!E233!;'6$!>$@'4,!.$;+4)29.0&/))245!+!4$E!$;&#+.2.!'4!4'4?6$(>+3!

;$+./($;$4)C!

!!!!!!!!!!!

`")(*)(1*:"%712*":*'<"J6<&I6)&">*6>E*)(1*1="<@)&">*":*%&7(.*0@<)&O21>2"%$*01E&6*
1>=&%">01>)2*G&<<*7">)&>@1*)"*7(6<<1>'1*%1216%7(1%2*)"*)(&>L*J1$">E*)(1*J"@>E6%&12*":*
<6>'@6'1*6>E*2106>)&72*&>*@>E1%2)6>E&>'*("G*6E=1%)&2&>'*J@&<E2*J%6>E*&06'1K**Q16E&>'*
6E*%1216%7(1%2*":*)"E6$.*2@7(*62*R1%6<E*l6<)06>*":*96%=6%E*d>&=1%2&)$*S7:K*l6<)06>.*
+,,XU*(6=1*#"&>)1E*"@)*)(6)*>1G*<16%>&>'2*:%"0*>1@%"27&1>)&2)2*"=1%*)(1*<62)*:1G*$16%2*
(6=1*7(6<<1>'1E*@2*)"*E1=1<"#*>1G*01)("E2*6>E*6##%"67(12*)"*@>E1%2)6>E&>'*)(1*(&EE1>*
%12#">212*":*)(1*0&>EK*!@%%1>)<$*)(1*/E=1%)&2&>'*51216%7(*e"@>E6)&">*6>E*)(1*-/D2*&>*
)(1*d8*6%1*2#">2"%&>'*6*06H"%*&>&)&6)&=1*">*@>E1%2)6>E&>'*)(1*%"<1*":*10")&">*&>*
)1<1=&2&">*6E=1%)&2&>'*N*G(&7(*G&<<*J1*%1#"%)1E*"@)*&>*21%&12*":*1=1>)2*"=1%*)(1*>1Y)*$16%K**
!

KC!L$E!#$/(2.)29!;',$3.!E233!>$!>/23)!)'!#$3&!;+4+5$(.!;+M$!+,!,$92.2'4.!24!+!E'(3,!

249($+.2453@!9'47/.$,!>@!;$,2+!7(+5;$4)+)2'4C!

!

/2*)(1*G"%<E*":*01E&6*J17"012*&>7%162&>'<$*:%6'01>)1E*6>E*01E&6*7("&712*#%"<&:1%6)1.*
)(1*>11E*:"%*%1216%7(*&2*)"*13:2&398*)(1*E17&2&">O06L&>'*#%"7122*:"%*6E=1%)&2&>'*06>6'1%2K**
;(&2*76<<2*:"%*>1G*.'0"315341$)(6)*E127%&J1*("G*E&::1%1>)*01E&6*G"%L.*1K'K.*)1<1=&2&">*
=1%2@2*#%&>)K**;(121*(1@%&2)&72*6%1*>171226%$*)"*#%"=&E1*6*7"00">*0162@%101>)*
:%601G"%L*2"*)(6)*6E=1%)&2&>'*06>6'1%2*G("*6%1*)%$&>'*)"*6<<"76)1*J@E'1)2*67%"22*
)1<1=&2&">*"%*#%&>)*"%*)(1*&>)1%>1)*76>*7"0#6%1*)(1*%1<6)&=1*2)%1>')(2*":*)(1*)1<1=&2&">*
1Y17@)&">2*)"*)(1*#%&>)*1Y17@)&">*)"*)(1*&>)1%>1)*6EK$
!

NC!L$E!;+)#$;+)29+3!+&&('+9#$.!E233!>$!,$6$3'&$,!)'!;',$3!+,6$()2.245!$77$9).C!

!

!@%%1>)<$.*%1216%7(1%2*G"%L&>'*&>*)(1*:&1<E*":*7"0#<1Y&)$*6>E*7(6"2*)(1"%$*(6=1*J11>*
%1="<@)&">&I&>'*6##%"67(12*)"*2)@E$&>'*7"0#<1Y.*0122$*#%"J<102*2@7(*62*E127%&J&>'*)(1*
2110&>'<$*%6>E"0*J1(6=&"%*":*:&>6>7&6<*06%L1)2*"%*&>*E127%&J&>'*)(1*7"0#<1Y*:<"G2*":*
&>E@2)%&6<*2@##<$*7(6&>2K*/*G"%<E*71>)1%*:"%*)(&2*67)&=&)$.*7<"21*)"*("01*:"%*01.*&2*)(1*
86>)6*e1*A>2)&)@)1*&>*\1G*P1Y&7"*S211*GGGK26>)6:1K1E@UK**;(&2*&2*6>*1Y60#<1*":*>1G*
E$>60&7.*>">O<&>16%*6##%"67(12*)"*J@&<E&>'*7"0#@)1%*0"E1<2*)(6)*0"=1*G1<<*J1$">E*)(1*
#%1E&7)&=1*#"G1%*":*)(1*)%6E&)&">6<*<&>16%*6##%"67(*":*%1'%122&">*0"E1<&>'K**d#*)"*>"G.*
:1G*1::"%)2*(6=1*J11>*06E1*J$*6E=1%)&2&>'*%1216%7(1%2*)"*6##<$*)(121*06)(106)&76<*
)17(>&W@12*)"*6E=1%)&2&>'*0162@%101>)*N*)(1*=1%$*E1:&>&)&">*":*6*>">O<&>16%*#%"J<10K**
`@)*&)D2*"><$*6*06))1%*":*)&01K*
*$
*
*
*
*
*
*
*
*
*
*
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%$7$($49$.!

*
/%>"<E.*8K*iK.*T*`&%E.*iK*5K*;(1*f6$*/:)1%*5176<<*;12)*":*/E=1%)&2&>'*g::17)&=1>122[*/*
f&27@22&">*":*)(1*A22@12K**A>*!@%%1>)*A22@12*6>E*51216%7(*&>*/E=1%)&2&>'.*?Ba+.*CBOFaK**
*
`<6&%.*PK*9K**/>*g0#&%&76<*A>=12)&'6)&">*":*/E=1%)&2&>'*V16%&>*6>E*V16%"@)K**i"@%>6<*":*
/E=1%)&2&>'*51216%7(.*-,*S\"=10J1%3f1710J1%*+,,,UK*
*
`%"G>.*RK**A>2&'()2*&>)"*!60#6&'>*V16%O&>*6>E*V16%O"@)*:%"0*!">)&>@"@2*;%67L&>'K**
M6#1%*#%121>)1E*6)*)(1*/5e*/E=1%)&2&>'*;%67L&>'*8)@E&12*V"%L2("#.*\1G*4"%L.*?Ba-K*
*
`%"G>.*RK**!60#6&'>*;%67L&>'[**\1G*Q16%>&>'*">*!"#$*g=6<@6)&">*6>E*V16%"@)K**M6#1%*
#%121>)1E*6)*)(1*e"@%)(*/>>@6<*/5e*!"#$*51216%7(*V"%L2("#.**\1G*4"%L.*?BaZK*
*
96<<.*`K*eK**/*\1G*P"E1<*:"%*P162@%&>'*/E=1%)&2&>'*g::17)&=1>122K**i"@%>6<*":*
/E=1%)&2&>'*51216%7(.*P6%7(3/#%&<*+,,+.*+XOX?K*
*
9">"0&7(<.*iK*iK**9">"0&7(<*">*P6%L1)&>'*51216%7(K**Q&>7"<>G""E.*AQ[***\;!*`@2&>122*
`""L2.*?BaFK*
*
h62)1>("<I.*iK.*h1%%.*RK.*T*4"@>'.*!K**e"7@2*6>E*e&)[**/E=1%)&2&>'*6>E*`%6>E&>'*i"&>*
e"%712*)"*!%16)1*6*8)6%K**P6%L1)&>'*51216%7(.*8#%&>'*+,,-.*?FO+?K***
*
h62)1>("<I.*iK.*4"@>'.*!K.*T*h1%%.*RK**f"12*f6$O/:)1%*5176<<*;12)&>'*M%"E@71*j6>&<<6*
/E=1%)&2&>'c**/E06#.*i@>1*+,,-.*X-OXFK*
*
h%@'06>.*9K**P10"%$*V&)("@)*5176<<.*gY#"2@%1*V&)("@)*M1%71#)&">K**i"@%>6<*":*
/E=1%)&2&>'*51216%7(.*i@<$3/@'@2).*?BZZK*
*
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