
!
#7R CR-FR:R5-M:RM )-< R7MRM %57$6

! DUFU +O<N1WU1FO9UO *O V+,7!N1PFQ6U1FO9UO = WUF.Q6%8 UO9U1U ,N17
9*'UO

! TU6QFO9 3CU1FO9QE%5.U12 +Q.7V+, = DUF<N1PFQ6U1FO9 '60 #OWU H@M:

! >O.U1 >P0.(OWUO *F%8 CN10N19Q6%8U +OL*00FO9 <U8QU1<1U6U1 +Q.7V+,
'60 #OWU H@M:

! !FOW0.UQQU$ VU0U.B BF1 )OWU1FO9 FOW ,U1U6O<*%8FO9 WU1 >O.U1OU87
PUO0'U0.UFU1FO9 FOW WU0 0.UFU1Q6%8UO AU60U5N0.UO1U%8.0 K>O.?.7
AU60UGVJ K&V&Q4 R H@M-" HS;/ &?.&Q4 R H@M-" MSSJ

2 K1
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Cs5 saW hNQ3 /l q]lq*l4**4 o=3=>l j 4**4! \q\\U =NQ=>l j 4**4! qqS8n!
+2>aQ+Q [a):saXQ s2X#E L:QNQOaCWah3 /l 4*l4l4*qP o=3=>l j 4*qP! 4`]U =NQ=>l j 4*qP! q``n

q9Ca VV q\ 'CW qS [a>Qa: a:QWpXa#Ea:s! .a:: aC:a F:saXa F>W sCa C: V q\
.b1$K, q NFQ+ q 'a+aC#E:aQa hFpCQF>[aWa>>W#EF^QVZK a=1`\";K1W=ZKFU8 ZV
]UW$U> FU> CZK, ZU =ZU=VLZK8WZ=>1K$$K >=2 #F2S6"Z1`\=U 0UZSU S>=2 ZU
=ZU=V *=2K2$811K$$K >=1 #(E[.bXSVV=U1 WC#E .CX@WF< /aXp^>C#EQaQ! CED
Xa: [F:+a: 3a.C:: F: aC: F:saXaW L:QaX:aE<a: C< NC::a saW V q\ F'+2D
^1EXa:l 4IaCQaXa J7XF2WWaQ+2:[ CWQ! sFWW
ql aC:a 3a.C::F'^1EX2:[ sa: C: V P*q saW A@QCa:[aWaQ+aW [a:F::Qa:

=aQXF[ :C#EQ 1'aXW#EXaCQaQ 2:s
4l aC:a JaX>2WQ1'aX:FE<a >F2`\ *=2@=Z1 $F; >Z= J7XW#EXC^Qa: saW V P*4

saW A@QCa:[aWaQ+aW ZU 1=ZU=2 Y=@=ZW1 8DWKZ8=U !$11FU8 /aXaC:'FXQ
.CXs3
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Cs5 saW hNQ3 /l q]lq*l4**4 o=3=>l j 4**4! \q\\U =NQ=>l j 4**4! qqS8n!
+2>aQ+Q [a):saXQ s2X#E L:QNQOaCWah3 /l 4*l4l4*qP o=3=>l j 4*qP! 4`]U =NQ=>l j 4*qP! q``n

57)b4 7Q 7O C$K, G JFVV=2 G ZU >=2 !$11FU8 >=1 .2KZX=W1 G >=1 a=1=K,=1 BSV G)3 !=[
b2F$2 G)7I 5'a'W3 ] C3 G<:4 Z1K =21KV$W1 $F; a=@ZUU$b;D\2FU81B=2K2"8= $U,F@=U>=U? >Z=
U$`\ >=V A$8 >=1 ]UX2$;KK2=K=U1 >Z=1=1 a=1=K,=1 $b8=1`\WS11=U S>=2 8="U>=2K @=2[
>=U3 G#UK\"WK =ZU a=@ZUU$b;D\2FU81B=2K2$8? >=2 BS2 >Z=1=V &=ZK6FUXK @Z2X1$V $b8=[
1`\WS11=U @F2>=? X=ZU=U >=U .U;S2>=2FU8=U >=1 Q 7O C$K, G JFVV=2 G ZU >=2 !$11FU8
>=2 '=X$UUKV$`\FU8 BSV 7:3 HXKSb=2 G))G 5'a'W3 ] C3 97994? >$1 ,FW=K,K >F2`\ .2KZX=W 9
>=1 a=1=K,=1 BSV O3 %=,=Vb=2 G)77 5'a'W3 ] C3 G:TG4 8="U>=2K @S2>=U Z1K? =UK162=[
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`\=U>=U *=2@=Z1 $F; Q I)G >=1 .XKZ=U8=1=K,=1? 1K=\K >Z=1 >=2 .U@=U>FU8 >=2 QQ 79 bZ1
7M ;D2 *=2$UW$8FU81,=ZK2"FV=? >Z= BS2 >=V I73 %=,=Vb=2 G)79 =U>=U? UZ`\K =UK8=8=U?
@=UU =ZU= *=2WF1KDb=2U$\V= =UK162=`\=U> Q I)G >=1 .XKZ=U8=1=K,=1 K$K1"`\WZ`\ =2[
;SW8K Z1K FU> =ZU= *=2WF1KDb=2U$\V= =UK162=`\=U> Q 7O C$K, G JFVV=2 G ZU >=2 !$11FU8
>=1 .2KZX=W1 G >=1 a=1=K,=1 BSV G)3 !=b2F$2 G)7I 5'a'W3 ] C3 G<:4 bZ1 ,FV .bW$F; >=1
I73 %=,=Vb=2 G)79 @Z2X1$V B=2=ZUb$2K @Z2>3 I!D2 >Z= .U@=U>FU8 >=1 C$K,=1 G Z1K >Z=
*=2=ZUb$2FU8 =ZU=2 *=2WF1KDb=2U$\V= =UK162=`\=U> Q 7O C$K, G JFVV=2 G ZU >=2 !$1[
1FU8>=1 .2KZX=W1 G >=1a=1=K,=1 BSVG)3 !=b2F$2 G)7I 5'a'W3 ] C3 G<:4 UZ`\K =2;S2>=2WZ`\?
@=UU >Z= 1K=F=2WZ`\= H28$U1`\$;K BS2 >=V 73 R$UF$2 G)7: b==U>=K @F2>=3 9%Z= +U>=[
2FU8 ZV CZUU= >=1 C$K,=1 G =ZU=1 b=1K=\=U>=U a=@ZUU$b;D\2FU81B=2K2$81 8ZWK ;D2 >Z=
.U@=U>FU8 >=1 Q 79 .b1$K, 7 C$K, 7 JFVV=2 I UZ`\K $W1 J=F$b1`\WF113

A2Q7X" 9Cp>lDJ7>@W.l 9Xl ;EXCWQCF: %S2=UX$V6! gglfl oeHLn! OARNQ=
fCQEaXF2W[a'aX" bX7^l 9Xl i7EF::F _=/! hr>:

C`\2Z;KKFV^ ga:+RAsXCF:R0F:s.aX@aX! 3ap>F:Qa ea2Xa[a>2:[ saX aXQXF[WQa2aX>C#Ea: dXD
[F:W#EF^Q! == 4*q4! 4`]qU OrssaX! 9Ca @>aC:a dX[F:W#EF^QWXa^7X<! L'[ 4*q4! TqTU N#E:aCsaXR
frE>a:'X7#@! JaX'aWWaX2:[ saX dX[F:W#EF^Q _ MF[2:[W2:QaX>F[a +2< S\l 5F#E@7:[XaWW saX
NQa2aX'aXFQaX! 4*q4U 9rQW#ERb2:[! 3aWaQ+ +2X ?:saX2:[ 2:s JaXaC:^F#E2:[ saX L:QaX:aED
<a:W'aWQa2aX2:[ 2:s saW WQa2aX>C#Ea: OaCWa@7WQa:Xa#EQW" 9Ca ?:saX2:[a: 'aC saX dX[F:D
W#EF^Q! 9= 4*qP! P*]U N#E:aCsaXRN7<<aX! dX[F:W#EF^QWXa^7X< k>C[EQY! 3<'0O 4*qP! 44U NQF:[>R
=X1E>! 9Ca k@>aC:a dX[F:W#EF^QWXa^7X<Y! 9aX h7:+aX: 4*qP! TTU IaC[aXQRNQX7E<! G2 sa:
paXWr:>C#Ea: J7XF2WWaQ+2:[a: saX aXQXF[WQa2aX>C#Ea:dX[F:W#EF^Q 2:QaX =aX1#@WC#EQC[2:[ F@D
Q2a>>aX 6:Q.C#@>2:[a:! 9aX h7:+aX: 4*qP! 4\8l

NL4J)60,&RF37$90

]U\$WK >=2 +U>=2FU8=U^ea'a: aC:aX aX>aC#EQaXQa: QFQW)#E>C#Ea: 92X#E^1ED
X2:[ /7: 3a.C::F'^1EX2:[W/aXQX)[a: o/[>l V q\ hNQ3 i q4D\n 'a+.a#@Q sCa
W7[l k@>aC:a dX[F:W#EF^QWXa^7X<Y saW 3aWaQ+aW +2X ?:saX2:[ 2:s JaXD
aC:^F#E2:[ saX L:QaX:aE<a:W'aWQa2aX2:[ 2:s saW WQa2aX>C#Ea: OaCWaD
@7WQa:Xa#EQW oL:QNQOaCWah3 /l 4*l4l4*qP! =3=>l j 4*qP! 4`]U =NQ=>l j 4*qP!
q``n C:W'aWl! sCa 57X<2>CaX2:[ /7: 3AJ +2 /aXaC:^F#Ea: 2:s C:W7.aCQ a'a:D
^F>>W <aEX Oa#EQWWC#EaXEaCQ +2 W#EF^^a:l V qT NFQ+ 4 eXl 4 :5 W#EXaC'Q :2:D
<aEX .aCQ[aEa:s sa: a-F@Qa: I7XQ>F2Q /7X! <CQ sa< aC:a JaX>2WQ1'aXD
:FE<a 'aC 3<'0DdX[F:[aWa>>W#EF^Qa: k7X[F:W#EF^QW^aWQY +2 /aXaC:'FXa:
CWQ! :)<>C#E C: 57X< aC:aW s,:F<CW#Ea: JaX.aCWaW F2^ sCa a:QWpXa#Ea:sa
F@QCa:Xa#EQ>l =aWQC<<2:[ saW V P*4 A@Q3l

9Ca K'aX[F:[W/7XW#EXC^Q Xa[a>Q C: sCaWa< G2WF<<a:EF:[ :C#EQ :2X sCa
A:.a:s'FX@aCQ saX :a2a: J7XW#EXC^Ql JCa><aEX a:QE)>Q V P\ A'Wl q*' sFX1'aX
EC:F2W aC:a 0aC>2:[WXa[a>2:[ ^1X 'aXaCQW 'aWQaEa:sa 3AJ! sCa sa: 'CWEaD
XC[a: 57X<2>CaX2:[WF:^7XsaX2:[a: saW V qT! sEl saX A>Q^FWW2:[ sCaWaX J7XD
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W#EXC^Q! :C#EQ a:QWpXa#Ea:l J7XF2WWaQ+2:[ CWQ! sFWW sCaWa A>QD3AJ 'CW 6:sa
4*q\ F: sCa WpXF#E>C#Ea: J7X[F'a: saX ea2^FWW2:[ F:[apFWWQ .aXsa:l

L< [a<aC:W#EF^QWXa#EQ>l J7X[F'a: +2 [a:1[a:! r^^:aQ V qT NFQ+ q :5 sCa
dX[F:W#EF^Q +2sa< ^1X 6LD3aWa>>W#EF^Qa:l 9CaW [C>Q F>>aXsC:[W :2X! W7.aCQ
WC#E saXa: 3aW#E)^QW>aCQ2:[ C< j:>F:s 'a^C:saQ! sEl aC:a 6LDdX[F:[aWa>>D
W#EF^Q QX7Q+ CEXaW F2W>):sl NCQ+aW 2:'aW#EX):@Q @WQp^>l CWQl 6C:a [Xa:+1'aXD
W#EXaCQa:sa dX[F:W#EF^Q [aEQ <CQ saX ea2Xa[a>2:[ W7<CQ :C#EQ aC:EaX! sCa
+2sa< /7: aC:aX 1'aXW#ECaZa:sa: 57>[a):saX2:[ C: V q\ A'Wl q NFQ+ q
eXl ] 'a[>aCQaQ .2Xsa o/[>l V q\ hNQ3 i q4Dq4nl

E=`\K1=UK@Z`XWFU8^

! CM2 YX1X/CX1XR/H8&6TMR< (81 -AAQ Wl V qT A:<l 4l

! BR/D/FX81XUY J5 -A5-5-AO. o=3=>l j 4*qP! 4`]U =NQ=>l j 4*qP! q``n" j<
OFE<a: saX pFX>F<a:QFXCW#Ea: =aXFQ2:[a: +2< iNQ3 4*q* .2Xsa saX
aXWQa JaXW2#E 2:QaX:7<<a:! sCa JaX>2WQ1'aX:FE<a/aXaC:'FX2:[ [a<l
V qT NFQ+ 4 eXl 4 +2 ka:QW#E)X^a:Y o/[>l =O9X2#@Wl Pq`Rq*nl 9aX [a.C::F'^1ED
X2:[W/aXQXF[>C#Ea JaXaC:'FX2:[W+.F:[ W7>>Qa C:W[aWF<Q a:Q^F>>a:l 51X dXD
[F:W#EF^QW+.a#@a E)QQa aW [a:1[Q! sFWW aC:a JaX>2WQ1'aX:FE<ap^>C#EQ2:[
<FQaXCa>>DXa#EQ>l 'aWQaEQ! .FW Basa:^F>>W 'aC aC:aX 'aEaXXW#EQa: 3<'0 F>W
dX[F:[aWa>>W#EF^Q +C/C>Xa#EQ>l F2#E 7E:a a-p>C+CQa /aXQXF[>C#Ea JaXaC:'FX2:[
saX 5F>> +2 WaC: W#EaC:Q oa:QWpXa#Ea:sa A:.a:s2:[ /7: V P*4 A@Q3! /[>l +=
=30 /l 4\lq*lq8`` _ jj G= TR``! =30G q*]! P4\U /l qqlq*lq888 _ jj GO q4*R8`!
=30G q\4! P`4nl

&=ZKWZ`\=2 .U@=U>FU81b=2=Z`\^ 9Ca :a2a: 57X<2>CaX2:[WF:^7XsaX2:[a:
saW V qT NFQ+ 4 eXl 4 [a>Qa: ^1X F>>a 3AJ! sCa :F#E sa< 4]l4l4*qP F'[aD
W#E>7WWa: 7saX [a):saXQ .aXsa: oV P\ A'Wl q*' NFQ+ qnl

9Ca 0aC>2:[W.CX@2:[! sCa V P\ A'Wl q*' NFQ+ 4 ^1X A>QD3AJ 'aC aC:aX A:pFWD
W2:[ F: V qT NFQ+ 4eXl 4 :5 'CW +2< Pqlq4l4*q\ /7XWCaEQ! [C>Q F2#E ^1X 'aXaCQW
F'[aW#E>7WWa:a JGl 9CaWa K'aX[F:[WD W7.Ca 0aC>2:[W/7XW#EXC^Q a:Q^F>QaQ
sF<CQ aC:a: aC[a:WQ):sC[a: <FQaXCa>>DXa#EQ>C#Ea: ;EFXF@QaX! saX 1'aX aC:a
'>7Za +aCQ>C#Ea A:.a:s2:[W'aWQC<<2:[ EC:F2W[aEQl V P\' N)Q+a 4_\ ^C:D
sa: WC#E saWEF>' C< A:W#E>2WW F: sCa :a2a: 57X<2>CaX2:[W/7X[F'a: saW
V qT [aW7:saXQ @7<<a:QCaXQl

6LD3aWa>>W#EF^Qa: o<CQ 3aW#E)^QW>aCQ2:[ C< j:>F:sn @r::a: dX[F:[aWa>>D
W#EF^Qa: C: F>>a: :7#E :C#EQ 'aWQF:sW@X)^QC[ /aXF:>F[Qa: 5)>>a: WaC: oV P\
A'Wl 8 eXl `nl

a2FU> FU> '=>=FKFU8 >=2 +U>=2FU8=U^

! Y2MRZ ZX2 *RZX2MR<XR$ 0C:QaX[X2:s saX _ C< JaX[>aC#E +2X A>QXa[a>2:[
aC:a:[a:sa: _ :a2a: 57X<2>CaX2:[W/7X[F'a saW V qT NFQ+ 4 eXl 4 :5 WC:s
NQXaCQC[@aCQa: +.CW#Ea: NQp^>l! 5C:JaX.l 2:s 5C:F:+[aXC#EQW'FX@aCQ! sCa C: saX
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JaX[F:[a:EaCQ +2 aXEa'>C#Ea: Oa#EQW2:WC#EaXEaCQa: C< 0C:'>C#@ F2^ sCa
@7:@XaQa: A:^7XsaX2:[a: saX A>Q^FWW2:[ sCaWaX J7XW#EXC^Q [a^1EXQ EF'a:
o/[>l C:W'aWl d59 OEaC:>F:s /l q4l`l4**8! 9NQO 4*q*! q8PSU W7.Ca ECaX+2
=50 /l 4`lTl4*q* _ j = 4TRq*! =NQ=>l jj 4*q*! 8P4! [a):saXQ s2X#E =50 /l
q]l8l4*q* _ j = 4TRq*! =NQ=>l jj 4*q*! 8P]U =f5 /l q8lq*l4*q*! =NQ=>l j 4*q*!
`PSnl 6-p>C+CQa 57X<2>CaX2:[W/7X[F'a: W7>>a: sCa Oa#EQWWC#EaXEaCQ ^1X sa:
NQp^>l :2:<aEX aXErEa: o/[>l NQF:[>R=X1E>! 9aX h7:+aX: 4*qP! TT %8\$nl

V P\' A'Wl q*' N)Q+a 4 'CW \ WaEa: aC:a 0aC>2:[W<r[>C#E@aCQ ^1X A>QD3AJ
/7X! sCa sa: 'CWEaXC[a: A:^7XsaX2:[a: saW V qT NFQ+ 4 eXl 4 F: sCa [a.C::D
F'^1EX2:[W/aXQXF[>C#Ea JaX>2WQ1'aX:FE<a/aXaC:'FX2:[ :C#EQ [a:1[Q EFD
'a:l 0CaXs2X#E W7>> Oa#EQWWC#EaXEaCQ 2:s Oa#EQW^XCasa: F2#E ^1X sCa JaXD
[F:[a:EaCQ [aW#EF^^a: .aXsa:l j:^7>[a sCaWaX 0aC>2:[W^2:@QC7: [aEQ V P\
A'Wl q*' 1'aX sa: ;EFXF@QaX aC:aX EaX@r<<>C#Ea: K'aX[F:[W/7XW#EXC^Q ECD
:F2Wl

9Ca c^^:2:[ saX dX[F:W#EF^Q F2#E ^1X 6LD3aWa>>W#EF^Qa: o<CQ 3aW#E)^QWD
>aCQ2:[ C< j:>F:sn F>W dX[F:[aWa>>W#EF^Qa: QX)[Q [a<aC:W#EF^QWXa#EQ>l =aD
sa:@a: Oa#E:2:[! sCa /7: saX 6LDh7<<CWWC7: C< JaXQXF[W/aX>aQ+2:[W/aXD
^FEXa: 4**`R\8*8! aC:a< ^rX<>C#Ea: 3aWaQ+aW):saX2:[W/aX>F:[a: /l P*l8l
4**8 W7.Ca aC:aX 6230Dh>F[a /l 44lPl4*q4 [a[a: sCa =2:saWXap2'>C@
9a2QW#E>F:s +2< A2WsX2#@ [a'XF#EQ .2Xsa:l 9aX W7[l ks7ppa>Qa j:>F:sWD
'a+2[Y .2Xsa :2:<aEX F2#E [aWaQ+>C#E F'[aW#EF^^Q o/[>l +2/7X 'aXaCQW =f5
/l 4Tlqql4*qq! =NQ=>l j 4*q4! qq8nl

! 'XZXM/MR< ZX2 *RZX2MR<XR$ 9Ca 6X[a':CW/aXXa#E:2:[ C: aC:a< aXD
QXF[WQ>l dX[F:@XaCW CWQ ^1X aC:a JCa>+FE> /7: L:QaX:aE<a:W[X2ppa: /7:
WaEX E7EaX pXF@QCW#EaX Oa>a/F:+l NQa>>Q WC#E EaXF2W! sFWW a:Q[a[a: saX 6XD
.FXQ2:[ saX NQp^>l 3a.C::a 2:s JaX>2WQa .a[a: saW 57X<F>aX^7XsaX:CWWaW
saX 3AJDJaXaC:'FX2:[ aC:aX JaX>2WQ1'aX:FE<a/aXp^>C#EQ2:[ :C#EQ >a[F>aC:D
EaCQa:1'aX[XaC^a:s /aXXa#E:aQ .aXsa: @7::Qa:! @r::a: ECaXF2W E7Ea! 2L
a-CWQa:+'asX7Ea:sa NQa2aX:F#E+FE>2:[W/aXp^>C#EQ2:[a: XaW2>QCaXa:l 9CaW
[C>Q 2<W7 <aEX! F>W sCa 7X[F:W#EF^Q>C#Ea 6X[a':CW/aXXa#E:2:[ .7<r[>C#E
^1X JaXF:>F[2:[WD '+.l 6XEa'2:[W+aCQX)2<a +2 /aXWF[a: CWQ! sCa 'aXaCQW _
<CQ S m [a<l V 4PPF Ad +C:W'a.aEXQ _ .aCQ C: saX JaX[F:[a:EaCQ >Ca[a:
oGaCQ/aX+2[ saX =aQXCa'WpX1^2:[! ]DiFEXaWD3AJDfC:saWQsF2aXnl

J7X sCaWa< 0C:QaX[X2:s CWQ sCa ea2Xa[a>2:[ C: V qT NFQ+ 4 eXl 4 +2X 3AJD
JaXF:@aX2:[ saX JaX>2WQ1'aX:FE<a/aXp^>C#EQ2:[ /7: [X7ZaX =asa2Q2:[ ^1X
sCa NQa2aXXa#EQWpXF-CWl 3>aC#EaW [C>Q ^1X sCa 0aC>2:[W/7XW#EXC^Q saW V P\
A'Wl q*' NFQ+ 4 C< 0C:'>C#@ F2^ 3AJD57X<2>CaX2:[a:! sCa :F#E 'CWEaXC[a<
Oa#EQ F>W k/aX2:[>1#@QY F:+2WaEa: WC:s 7saX WaC: <r[a:l

9aX 6X.aCQaX2:[ saW 7X[F:[aWa>>W#EF^QW^)EC[a: hXaCW 2< 3aWa>>W#EF^Qa:
<CQ NCQ+ C< 6LDA2W>F:s oF'aX C:>):sl 3aW#E)^QW>aCQ2:[n s1X^Qa EC:[a[a: :2X
/7: 2:QaX[a7Xs:aQaX pXF@QCW#EaX Oa>a/F:+ WaC:l N7 'C>saQ sCaWa 3aWaQ+aWD
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>F[a +2< aC:a: >asC[>C#E sCa JaX.F>Q2:[WpXF-CW WaCQ 4*qq F'l G2< F:saXa:
[aEQ <CQ saX A'W#EF^^2:[ saW s7ppa>Qa: j:>F:sW'a+2[W :C#EQ aQ.F sCa
[Xa:+1'aXW#EXaCQa:sa dX[F:W#EF^Q aC:EaX! @r::a: s7#E .aCQaXEC: :2X C:
9a2QW#E>F:s 2:'aW#EX):@Q WQp^>l ga[F>aC:EaCQa: dX[F:[aWa>>W#EF^Qa: WaC:l
N#E>CaZ>C#E aXW#EaC:Q +.aC^a>EF^Q! 7' += aC:a _ BaQ+Q +.FX kpaXWr:>C#EY 7X[F:D
[aWa>>W#EF^QWQF2[>C#Ea _ 'XCQCW#Ea gC<CQas sCa .aCQaXa: dX[F:W#EF^QWD
/7XF2WWaQ+2:[a: +2 aX^1>>a: /aX<F[! +2 sa:a: += sCa A'^1EX2:[ saW k[F:D
+a:Y 3a.C::W [a<)Z 03= +)E>Q! 2:QaX>Ca[Q sCa 'XCQCW#Ea gC<CQas s7#E
.aCQaXEC: s7XQC[a< 0F:sa>WXa#EQ oW@apQCW#E C:W7.aCQ 9rQW#ERb2:[! 9=
4*qP! P*] %P*S$nl

#7R (M!RF-M:RM 74 #R0)75

! 2 K1 @)0D K I"?8)-35'M!73$9R AF:)M:R3R553$9)<0RMH

.b1`\$;;FU8 >=1 >S66=WK=U ]UW$U>1b=,F81^ 9Ca A'W#EF^^2:[ saW s7pD
pa>Qa: j:>F:sW'a+2[W! sa: V qT NFQ+ q 'CW>F:[ ^1X dX[F:[aWa>>W#EF^Qa: /7XD
[aWaEa: EFQQa! C:sa< sCaWa W7.7E> CEXa: NCQ+ F>W F2#E CEXa 3aW#E)^QW>aCD
Q2:[ C< j:>F:s EF'a: <2WWQa:! .FX a2X7pFXa#EQ>l 1'aX^)>>C[ o/[>l +2 A:>FWW
2:s f7QC/FQC7: saX ?:saX2:[ Wl V q\ hNQ3 i q4Dq ^^l W7.Ca F2#E IaC[aXQR
NQX7E<! 9aX h7:+aX: 4*qP! 4\8 %4]P ^^l$n! s1X^Qa C: saX =aWQa2aX2:[WpXF-CW
F'aX aEaX [aXC:[a =asa2Q2:[ EF'a: oa'a:W7 OrssaX! L'[ 4*q4! TqT %T44$nl
N7 aX<r[>C#EQ F2#E V qT NFQ+ q :5 C:W'aWl :C#EQ aQ.F aC:a [Xa:+1'aXW#EXaCD
Qa:sa dX[F:W#EF^Q! .CXs s7#E F2#E C: G2@2:^Q Basa dX[F:[aWa>>W#EF^Q 2:D
'aW#EX):@Q @WQp^>l WaC:l 9CaW WQa>>Q sCa /aX'>Ca'a:a A:^7XsaX2:[ saX C:>):sl
3aW#E)^QW>aCQ2:[ WC#EaX! sCa WC#E F2#E Xa[a><)ZC[ C< OFE<a: saX 9=AD
Xa#EQ>l MCaD=XaF@aXDOa[a>2:[ 'aC s7ppa>QDF:W)WWC[a: 3aWa>>W#EF^Qa:
s2X#EWaQ+Q o+= AXQl \ A'Wl P 9=A 3X7Z'XCQF::Ca:! =3=>l jj 4*q*! qPPPnl 6C:
WQ>l J7XQaC> @F:: <CQ aC:aX 6LD WQFQQ C:>):sl dX[F:[aWa>>W#EF^Q :C#EQ aX+Ca>Q
.aXsa:l

9FX1'aX EC:F2W .CXs +2QXa^^a:saX.aCWa sFXF2^ EC:[a.CaWa:! sFWW 6LD3aWa>>W#EF^Qa: +.FX
:2: sa< paXWr:>C#Ea: A:.a:s2:[W'aXaC#E saW dX[F:[aWa>>W#EF^QWXa#EQW 2:QaX>Ca[a:!
sCaW F'aX @aC:aW.a[W 'asa2Qa! sFWW F2#E .CX@>C#E aC:a dX[F:W#EF^Q 'a[X1:saQ .aXsa:
@r::a o9rQW#ERb2:[! 9= 4*qP! P*] %P*S$nl N7 'as1X^a aW F2#E saX QFQW)#E>C#Ea: 92X#ED
^1EX2:[ aC:aW 3AJ! sEl += saX A'^1EX2:[ saW [F:+a: 3a.C::W! saX WC#E :F#E sa2QW#Ea:
EF:sa>WXa#EQ>l 3X2:sW)Q+a: aX<CQQa>Ql 6C:a 3aWa>>W#EF^Q <CQ NCQ+ C< 6LDA2W>F:s 2:QaX>Ca[a
F'aX sa< 6LDF2W>):sl 0F:sa>WXa#EQ! :C#EQ sa< sa2QW#Ea:! 2:s :F#E sCaWa< 6LDF2W>):sl
0F:sa>WXa#EQ CWQ Xa[a><)ZC[ 'aXaCQW saX A'W#E>2WW aC:aW 3AJ :C#EQ <r[>C#El A'+2.FXQa:
'>aC'a sa<:F#E! 7' sCa 5C:JaX.l aC: kQFQW)#E>C#EaW ga'a:Y o9rQW#ERb2:[! 9= 4*qP! P*]
%P*S$n saX dX[F:W#EF^Q 'aC 6LDdX[F:[aWa>>W#EF^Qa: [a:1[a: >FWWa! >Ca^a sCa ea2Xa[a>2:[
F:saXa:^F>>W s7#E .aCQaWQ[aEa:s >aaXl
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! 2 K1 @)0D . CFG . I=RFR7M&)F-M: =RF5-30,&RFM)94R O #EM)8
473$9RF =RF+R73 )-< 2 /B. *60QH

a=1SU>=2K= *=2WF1KDb=2U$\V=B=2=ZUb$2FU8 ZV a=@ZUU$b;D\2FU81[
B=2K2$8^ N7.7E> sCa A>QD F>W F2#E sCa ea2^FWW2:[ /7: V qT NFQ+ 4 eXl 4
/aX>F:[a: ^1X dX[F:W#EF^Qa:! sCa <CQ aC:aX 3<'0 F>W dX[F:[aWa>>W#EF^Q
'a[X1:saQ .aXsa:! sFWW saX Ba.aC>C[a 3AJ aC:a [aW7:saXQa JaX>2WQ1'aXD
:FE<a/aXaC:'FX2:[ a:QE)>Q! sCa sa: F@QCa:Xa#EQ>l =aWQC<<2:[a: saX J7XD
W#EXC^Q saW V P*4 A@Q3 a:QWpXC#EQl

! #GNT8C8/X !P2SMT8X2MR<1JP2<+(X V %ER+S81&:X2 @X2HX81 +M? 0 .A-
,6/Y$ j< L:QaXW#ECas +2 V qT NFQ+ 4 eXl 4 :5 a:QECa>Q sCa A>QXa[a>2:[ @aC:a
a-p>C+CQa: 57X<2>CaX2:[W/7X[F'a: +2 sCaWa< 7'>C[FQ7XCW#Ea: 3AJD=aD
WQF:sQaC>l NQFQQsaWWa: /aX>F:[Qa V qT NFQ+ 4 eXl 4 >asC[>C#E! sFWW kaC:a JaXD
>2WQ1'aX:FE<a a:QWpXa#Ea:s sa: J7XW#EXC^Qa: saW V P*4 A@Q3 /aXaC:'FXQ
.CXsYl 9CaWa: A:^7XsaX2:[a: [a:1[Qa W7.7E> aC: a-p>C+CQaX JaX.aCW F2^
V P*4 A@Q3 F>W F2#E aC:a C:EF>Q>C#Ea ICasaX[F'a saX Oa[a>2:[a: /7:
V P*4 A'Wl q! P 2:s \ A@Q3 o/[>l += V qT A:<l 48U IF>QaX C: 6X:WQ ( H72:[!
V qT O:l q4U ea2<F:: C: 37W#E! 4l A2^>l 4**8! V qT O:l q* ^lU SS jjj P hNQO"
JaX.aCW F2^ V P*4 A@Q3 7saX 3aWQF>Q2:[ kJaXQXF[WQa-Q a:QWpXa#Ea:s sa<
j:EF>Q sCaWaX J7XW#EXC^QYn 2:s sFX1'aX EC:F2W aC:a h7<'C:FQC7: sCaWaX +.aC
JFXCF:Qa:! sEl aC:a ICasaXE7>2:[ saW o.aWa:Q>C#Ea:n j:EF>QW /7: V P*4
A@Q3! 'a[>aCQaQ /7: aC:a< os,:F<CW#Ea:n JaX.aCW F2^ sCaWa F@QCa:Xa#EQ>l
J7XW#EXC^Ql

9Ca ea2Xa[a>2:[ EC:[a[a: /aX>F:[Q :2:<aEX aC:a: F2WsX1#@>C#Ea: os,:FD
<CW#Ea:n JaX.aCW F2^ V P*4 A@Q3l N7 W7>> sCa kJaX>2WQ1'aX:FE<a s2X#E JaXD
.aCW F2^ V P*4 A@Q3 C: WaC:aX Ba.aC>W [a>Qa:sa: 5FWW2:[ /aXaC:'FXQY .aXD
sa:l 9Ca ea2Xa[a>2:[ WQa>>Q W7<CQ aC:a sa2Q>C#Ea JaXW#E)X^2:[ saX
'CWEaXC[a: Oa#EQW>F[a sFX o/[>l += <.e NQF:[>R=X1E>! 9aX h7:+aX: 4*qP!
TT %8\$nl 9a: a:[aXa: A:^7XsaX2:[a: s1X^Qa: +.aC^a>W^XaC += ^7>[a:sa 3AJD
57X<2>CaX2:[a: [a:1[a:" k9Ca J7XW#EXC^Qa: saW V P*4 A@Q3 C: WaC:aX Ba.aC>W
[1>QC[a: 5FWW2:[ [a>Qa: a:QWpXa#Ea:sY! kV P*4 A@Q3 C: WaC:aX Ba.aC>W [1>QCD
[a: 5FWW2:[ [C>Q a:QWpXa#Ea:sY oW7 += F2#E OrssaX! L'[ 4*q4! TqT %Tq8$U
N#E:aCsaXRN7<<aX! 3<'0O 4*qP! 44 %48$nl

! ,M11&:T8X;T8&:T8&:6X8/ ZX1 @X2HX81X1 +M? 0 .A- ,6/Y R8&:/ CH8R9
<XRZ" +(X2 HP:T 2+/1+S$ 9aXFXQC[a W#E>C#EQa JaX.aCW^7X<2>CaX2:[a: [aD
Ea: F>>aXsC:[W<CQ aC:a< :C#EQ 2:aXEa'>C#Ea: /aXQXF[WQa#E:CW#Ea:eF#EQaC>
aC:EaXl N7 '>aC'Q sa< gaWaX aC:aW W7>#Ea: Ma-Q'F2WQaC:W _ /7X'aEF>Q>C#E
aC:aX ga@Q1Xa saW A@QCa:[aWaQ+aW _ saX .aWa:Q>C#Ea JaXQXF[WC:EF>Q /aX'7XD
[a:l A2#E /7X sa< 0C:QaX[X2:s saW L<WQF:sW! sFWW 3a.C::F'^1EX2:[WD
/aXQX)[a! sCa /7: aC:aX 'rXWa::7QCaXQa: A@QCa:[aWa>>W#EF^Q F'[aW#E>7WWa:
.aXsa:! saX G2WQC<<2:[ saX 0F2pQ/aXWF<<>2:[ 2:s sF<CQ aC:aW 'XaCQaD
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Xa:! :C#EQ :7Q.a:sC[aX.aCWa F@QCa:Xa#EQW@2:sC[a: b2'>C@2<W 'as1X^a:! aXD
W#EaC:a: 57X<2>CaX2:[a: C< NC::a /7: JaXQXF[W@>FXEaCQ 2:s AsXaWWFQa:[aD
Xa#EQC[@aCQ WF#E[aXa#EQaX! sCa sa< /7: V qT NFQ+ 4 eXl 4 :5 [a^7XsaXQa: s,D
:F<CW#Ea: JaX.aCW F2^ V P*4 A@Q3 aC:a: NFQ+ +2X NaCQa WQa>>a:! saX sa:
.aWa:Q>C#Ea: j:EF>Q sCaWaX F@QCa:Xa#EQ>l J7XW#EXC^Q 'aW#EXaC'Q! += .Ca ^7>[Q"
k9aX dX[F:QX)[aX CWQ /aXp^>C#EQaQ! aC:a: iFEXaW^aE>'aQXF[ saX dX[F:[aWa>>D
W#EF^Q F2W+2[>aC#Ea:l 9Ca J7XW#EXC^Qa: saW V P*4 A@Q3 C: WaC:aX Ba.aC>W
[1>QC[a: 5FWW2:[ [a>Qa: a:QWpXa#Ea:sY o/[>l +2 sCaWa< 57X<2>CaX2:[W/7XD
W#E>F[ += N#E:aCsaXRfrE>a:'X7#@! MF[2:[W2:QaX>F[a +2< S\l 5F#E@7:D
[XaWW saX NQa2aX'aXFQaX! 4*q4! qPnl

JaX[>aC#E'FXa 57X<2>CaX2:[a:! sCa gaWaX: o2:s L:QaX+aC#E:aX:n +2<C:saWQ
sa: .aWa:Q>C#Ea: JaXQXF[WC:EF>Q 7E:a =>C#@ C: sFW A@QCa:[aWaQ+ /aX<CQQa>:!
W7>>Qa: sa: A:^7XsaX2:[a: F2#E saX :a2a: 5FWW2:[ /7: V qT NFQ+ 4 eXl 4
a'a:^F>>W [a:1[a:l N7 ^aE>Q aW .asaX /7< I7XQ>F2Q EaX :7#E C:EF>Q>C#E F:
aC:aX [a.C::F'^1EX2:[W/aXQXF[>C#Ea: JaXaC:'FX2:[ saX JaX>2WQ1'aX:FE<a
ks2X#E JaX.aCW F2^ V P*4 A@Q3 C: WaC:aX Ba.aC>W [1>QC[a: 5FWW2:[Yl 9Ca JaXD
QXF[WF2W>a[2:[ EFQ >asC[>C#E +2 aX[a'a:! sFWW sCa Ba.aC>W [1>QC[a: =aWQC<D
<2:[a: saW V P*4 A@Q3 J7XXF:[ /7X sa: A2W^1EX2:[a: EF'a:! sCa F2^ sCa
[X2:sW)Q+>C#Ea ICX@2:[W.aCWa sCaWaX F@QCa:Xa#EQ>l J7XW#EXC^Q EC:.aCWa:l
9CaW W7>>Qa += 'aC saX 7'a:WQaEa:s .CasaX[a[a'a:a: 57X<2>CaX2:[ saX
5F>> WaC: oW7 F2#E += N#E:aCsaXRN7<<aX! 3<'0O 4*qP! 44 %48$U C< 6X[a'D
:CW .7E> a'a:^F>>W OrssaX! L'[ 4*q4! TqT %Tq`$U NQF:[>R=X1E>! 9aX h7:+aX:
4*qP! TT %8P$! sCa F>>aXsC:[W C< 6X[a':CW F2W J7XWC#EQW[X1:sa: _ /aX<2Q>C#E
'CW +2 aC:aX 5aWQ>a[2:[ s2X#E sCa 5C:JaX.l _ /7: +2W)Q+>C#Ea: aX>)2QaX:sa:
57X<2>CaX2:[a: aEaX F'XFQa: %k:C#EQ 2:'asC:[Q +2 a<p^aE>a:Y$nl

51X sFW A2W>a[2:[WaX[a':CW saX L:W#E)s>C#E@aCQ aX[):+a:saX aX>)2QaX:D
saX 57X<2>CaX2:[a: WpXC#EQ F2#E! sFWW saX 3aWaQ+[a'aX +.FX /aX<2Q>C#E
s2X#E aC:a kJaXa:[2:[ saX <r[>C#Ea: JaXQXF[W[aWQF>Q2:[ sCa 5aE>aXF:^)>D
>C[@aCQ /7: JaXQXF[W^7X<2>CaX2:[a: /7: 0F2W F2WY aC:+2s)<<a: W2#EQa
oNQF:[>R=X1E>! 9aX h7:+aX: 4*qP! TT %8\$n! >aQ+Q>C#E GCa> saX @>aC:a: dX[F:D
W#EF^QWXa^7X< F'aX saX A''F2 /7: 57X<F>F:^7XsaX2:[a: CWQ! :)<>C#E 2<
aC: N#EaCQaX: /7: WQ>l dX[F:W#EF^Qa: +2 /aXEC:saX:! k.a:: F>>a =aQaC>C[Qa:
/7: aC:a< ^aE>aX^XaCa: JaXQXF[ F2W[a[F:[a: WC:s 2:s sCaWa: F2#E a:QD
WpXa#Ea:s /7>>+7[a: EF'a:Y o=M9X2#@Wl qTRq*TT\! 4qnl j:W'aW7:saXa
@F:: F2#E F2W saX 3aWaQ+aW'a[X1:s2:[! .7:F#E ksCa C: O SS A'WFQ+ P
hNQO 4**\ a:QEF>Qa:a fr[>C#E@aCQ! sa: JaXQXF[WQa-Q a:QWpXa#Ea:s sa< j:D
EF>Q saW V P*4 A@Q3 +2 [aWQF>Qa:! <CQ saX ?:saX2:[ WQa2aX>C#E :C#EQ <aEX
+2>)WWC[Y WaC: W7>>! :C#EQW 3a[a:QaC>C[aW F'[a>aCQaQ .aXsa:l N7 [aEQ aW /7XD
>Ca[a:s BF :C#EQ 2< aC:a ke2XD3aWaQ+aW.7XQ>F2QDICasaX[F'aY CN/l SS jjj P
hNQO +2 V qT NFQ+ 4 eXl 4 F5! sCa C: saX MFQ sa< JaX.aCWD6X^7XsaX:CW saX
ea2^FWW2:[ sCaWaX J7XW#EXC^Q :C#EQ [a:1[a: .1Xsa 2:s sF<CQ [a<)Z saX
+2QXa^^a:sa: 3aWaQ+aW'a[X1:s2:[ k:C#EQ <aEX F2WXaC#Ea:sY .)Xal JCa>D

__E N;83 G:< i2>C 4*qP $%#!(*')" & ih qP P T
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<aEX .aXsa: sa< a-p>C+CQa: os,:F<CW#Ea:n V P*4 A@Q3DJaX.aCW >asC[>C#E
aC:C[a aX>)2QaX:sa I7XQa C< NC::a aC:aW aC:^F#EaXa: gaWa/aXWQ):s:CWWaW
s2X#E <aEX JaXQXF[W@>FXEaCQ +2X NaCQa [aWQa>>Ql

A:[aWC#EQW saW L<^F:[W saX p7Qa:QCa>>a: NQOCWC@a: F2W aC:aX [aW#EaCQaXQa: dX[F:W#EF^Q
W7.Ca aC:aX kaXWQa: aEaX :a[FQC/a: ?2ZaX2:[ /7: frE>a:'X7#@Y oN#E:aCsaXRN7<<aX!
3<'0O 4*qP! 44 %48$n F>W aC:a< A:[aErXC[a: saX 5C:JaX.l aXW#EaC:Q aW 'aC aC:a< ea2D
F'W#E>2WW 7saX aC:aX ?:saX2:[ aC:aW 3AJ 'CW F2^ IaCQaXaW F>>aXsC:[W XFQWF<! sCa :C#EQWQ>l
eF#EQaC>a saX [aXC:[aXa: JaXQXF[W@>FXEaCQ 2:s AsXaWWFQa:[aXa#EQC[@aCQ EC:Qa: F: +2 WQa>>a:
2:s sCa JaX>2WQ1'aX:FE<a/aXp^>C#EQ2:[ F2WW#E>CaZ>C#E s2X#E aC:a: s,:F<CW#Ea: JaX.aCW
F2^ V P*4 A@Q3 +2 /aXaC:'FXa:l A>>aXsC:[W.)Xa aW WaEX +2 'a[X1Za:! .a:: sCa 5C:JaX.l WC#E
F>W'F>s += C: 57X< aC:aW =f5DN#EXaC'a:W k[X7Z+1[C[Y p7WCQC7:CaXa: .1Xsal A>>aC: aC:a W7>D
#Ea b7WCQC7:CaX2:[ WQ1:sa .7E> C< 6C:@>F:[ <CQ sa< [aWaQ+[a'aXCW#Ea: A:WpX2#E! /aXD
+C#EQ'FXa 57X<F>F:^7XsaX2:[a: aC:aX @FpCQF>[aWa>>W#EF^QW1'aX[XaC^a:sa: 6X[a':CW/aXD
Xa#E:2:[ F'+2'F2a:l e2X sCa GaCQ:)Ea aC:aX W7>#Ea: b7WCQC7:CaX2:[ @F:: /aXEC:saX:!
sFWW sCa L:QaX:aE<a:W/aXQXF[WE,[Ca:a C: 9a2QW#E>F:s >):[aX F>W :7Q.a:sC[ sFs2X#E C:
fCQ>aCsa:W#EF^Q [a+7[a: .CXs! sFWW aC: +2 a:[aW JaXWQ):s:CW saW V qT NFQ+ 4 eXl 4 :5
s2X#E sCa 5C:JaX.l :C#EQ /7: /7X:EaXaC: F2W+2W#E>CaZa: CWQl

! 2 K1 *&3G . @)0D . 7=4G /; *&3G KB& I>&RF:)M:38 3L+7R PR78
5-M:3FR:R5-M:H

&=ZKWZ`\= .U@=U>b$2X=ZK >=2 J=F2=8=WFU8^ V P\ A'Wl q*' NFQ+ q Xa[a>Q
sCa +aCQ>C#Ea A:.a:s'FX@aCQ saX ea2Xa[a>2:[ saW V qT NFQ+ 4 eXl 4! sCa <CQ
sa< 57>[aQF[ saW j:@XF^QQXaQa:W saW L:QNQOaCWah3 'a[C::Ql 9F<CQ CWQ C:
F>>a: 3AJ! sCa F' sa< 4Sl4l4*qP F'[aW#E>7WWa: 7saX [a):saXQ .aXsa:!
sCa JaX>2WQ1'aX:FE<a s2X#E aC:a: s,:F<CW#Ea: JaX.aCW F2^ V P*4 A@Q3
+2 /aXaC:'FXa:l

6C: 3AJ CWQ F'[aW#E>7WWa:! .a:: sCa dX[F:a saW dX[F:QX)[aXW 2:s saX dX[F:[aWa>>W#EF^Q
sa: JaXQXF[ 2:QaX+aC#E:aQ EF'a:l A2^ sCa G2WQC<<2:[ saX 3aWa>>W#EF^QaXD 7saX A:QaC>WaC[D
:aX/aXWF<<>2:[ @7<<Q aW :C#EQ F: o/[>l NQF:[>R=X1E>! 9aX h7:+aX: 4*qP! TT %8\$nl

! ,RHXRZ(+26X8/ ZX2 KXM2X<XTMR< +M&: +M? *RZX2MR<XR JPR ,T/JX29
/2)<XR$ j< 0C:'>C#@ F2^ 3AJ! sCa :a2 F'[aW#E>7WWa: .aXsa:! aXW#EaC:Q sCa
A:.a:s2:[WXa[a>2:[ saW V P\ A'Wl q*' NFQ+ q Wa>'WQ/aXWQ):s>C#El 9FWW
sCa :a2a: _ WC[:C^C@F:Q a:[aXa: _ 57X<2>CaX2:[W/7X[F'a: F'aX F2#E 'aC
A>QD3AJ F:+2.a:sa: WC:s! sCa :F#E JaX@1:s2:[ saW L:QNQOaCWah3 _ F2W
.a>#Ea<3X2:s F2#E C<<aX _ [a):saXQ .aXsa:! .)Xa .7E> :C#EQ +.C:[a:s
[a.aWa: 2:s .CXs sCa =aWQa2aX2:[WpXF-CW /7X [a.CWWa 0aXF2W^7XsaX2:D
[a: WQa>>a: oW7 F2#E N#E:aCsaXRN7<<aX! 3<'0O 4*qP! 44 %48 ^l$nl

0C:QaX[X2:s saX 6C:'a+CaE2:[ F2#E /7: 3AJD?:saX2:[a: C: sCa A:.a:s2:[WXa[a>2:[
saW V P\' A'Wl q*' NFQ+ q s1X^Qa saX L<WQF:s WaC:! sFWW +C/C>Xa#EQ>l F2#E aC:a 3AJD?:saD
X2:[ CN/l V 48] A@Q3 Xa[a><)ZC[ F>W ea2F'W#E>2WW aC:aW 3AJ [C>Q o/[>l V q\ A:<l 4*q<.eU
9rQW#E C: 9rQW#ERb2:[RfrE>a:'X7#@! V q\ O:l 4q`Fnl 6W aXW#EaC:Q F'aX @aC:aW^F>>W +.C:D
[a:s! sCaWa NC#EQ.aCWa C: WQa2aX[aWaQ+>C#Ea A:.a:s2:[W/7XW#EXC^Qa: +2 1'aXQXF[a:l N7 CWQ
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57>[a sCaWaX [aWaQ+[a'aXCW#Ea: 6:QW#EaCs2:[! sFWW EC:WC#EQ>C#E /7: A>QD3AJ! sCa :F#E
F>QaX Oa#EQW>F[a ^aE>aX^XaC .FXa:! :2: C: :C#EQ 2:'asC:[Q :F#E/7>>+CaE'FXaXIaCWa +.CW#Ea:
W7>#Ea: 2:QaXW#ECasa: .CXs! sCa C: G2@2:^Q F2W .a>#Ea: 3X1:sa: F2#E C<<aX [a):saXQ
.aXsa:! 2:s W7>#Ea:! sCa 2:/aX):saXQ '>aC'a:! /7: sa: N#E.CaXC[@aCQa:! sCa ECaXs2X#E C:
saX =aWQa2aX2:[WpXF-CW /aX2XWF#EQ .aXsa:! [F:+ F'[aWaEa: o/7XW7X[>C#Ea A>QD3AJD?:saD
X2:[! 2< k?:saX2:[W^F>>aY C: saX G2@2:^Q +2 a:Q[aEa:nl

A2W OCWC@7<C:C<CaX2:[W[aWC#EQWp2:@Qa: s1X^Qa aC:C[aW sF^1X WpXa#Ea:!
W)<Q>C#Ea A>QD3AJ W#E7: saWEF>' 'CW 6:sa 4*q\ C< OFE<a: saX :F#E^7>D
[a:s aXrXQaXQa: K'aX[F:[WD 2:s 0aC>2:[WXa[a>2:[ saX N)Q+a 4 'CW \ saW
V P\ A'Wl q*' +2 ):saX:! sF<CQ sCa [a<l V qT NFQ+ 4 eXl 4 :5 aX^7XsaX>C#Ea
A2^:FE<a saW s,:F<CW#Ea: JaX.aCWaW F2^ V P*4 A@Q3 C: sa: JaXQXF[WQa-Q
'aC aC:aX .7<r[>C#Ea: Wp)QaXa: A>QD3AJD?:saX2:[ F2W aC:a< [):+>C#E F:D
saXa: 3X2:sa :C#EQ k/aX[aWWa:Y .CXs oNQF:[>R=X1E>! 9aX h7:+aX: 4*qP! TT
%8\$n _ E)QQa aC:a W7>#Ea eF#E>)WWC[@aCQ [a<l V P\ A'Wl q*' NFQ+ q s7#E sFW
N#EaCQaX: saX dX[F:W#EF^Q +2X 57>[al ICXs saX A>QD3AJ EC:[a[a: :C#EQ 'aD
XaCQW k/7XW7X[>C#EY F: sCa :a2a 2:s aC[a:Q>C#E F2#E [a<l V P\ A'Wl q*'
NFQ+ q :7#E :C#EQ F:.a:s'FXa Oa#EQW>F[a F:[apFWWQ! 'asFX^ aW aC:aX W7X[D
^)>QC[a: WQ>l =a[>aCQ2:[ W)<Q>C#EaX A>QD3AJD?:saX2:[a:! sCa C: saX G2@2:^Q
aX^7>[a: <r[a:l

-b=28$U81[ 1S@Z= _=ZWFU812=8=WFU8^ V P\ A'Wl q*' a:QE)>Q F'aX :C#EQ
>asC[>C#E aC:a +aCQ>C#Ea A:.a:s2:[W'aWQC<<2:[l JCa><aEX WaEa: WaC:a
N)Q+a 4 'CW \ F2#E aC:a K'aX[F:[WD '+.l 0aC>2:[WXa[a>2:[ EC:WC#EQ>C#E
/7: 3AJ /7X! sCa 'aXaCQW :F#E saX 'CWEaXC[a: Oa#EQW>F[a! sEl /7X ?:saX2:[
saW V qT NFQ+ 4 eXl 4 s2X#E sFW L:QNQOaCWah3! 2:+2XaC#Ea:s .FXa:l V P\
A'Wl q*' NFQ+ 4 Xa[a>Q! sFWW sCa dX[F:W#EF^QW'aWQC<<2:[a: saX VV q\_qS
C: F>>a: JG 'CW aC:W#E>CaZ>C#E 4*q\ F2#E sF:: F:+2.a:sa: WC:s! .a:: sCa
a:QWpXa#Ea:sa: 3AJ +.FX :C#EQ sa: _ /aX[>aC#EW.aCWa [X7Z+1[C[aXa: _
A:^7XsaX2:[a: saW V qT NFQ+ 4 eXl 4 F5 [a:1[a: o+= .aC> 2:+2>)WWC[aXD
.aCWa @aC:a Oa[a>2:[ /aXaC:'FXQ .2Xsa! sCa V P*4 A'Wl P A@Q3 a:QWpXC#EQn!
Bas7#E oCn aC:a JaX>2WQ1'aX:FE<a a:QWpXa#Ea:s V P*4 A@Q3 QFQW)#E>C#E aXD
^7>[Q CWQ 2:s oCCn 'CW 6:sa 4*q\ aC:a JaX>2WQ1'aX:FE<a /aXaC:'FXQ .CXs! sCa
saX ea2^FWW2:[ /7: V qT NFQ+ 4 eXl 4 a:QWpXC#EQ! sEl C: 4*qP 7saX 4*q\ aC:a
3AJD?:saX2:[ aX^7>[Q! sCa s,:F<CW#E F2^ V P*4 A@Q3 /aX.aCWQl

9aX Oa[6 W7.Ca 3aWaQ+aW'aW#E>2WW saW 9a2QW#Ea: =2:saWQF[W /l 4]lq*l4*q4 o=O9X2#@Wl
SPPRq4n EFQQa C:W7.aCQ :7#E aC:a: JaX.aCW F2^ sCa ea2^FWW2:[ saW V qT NFQ+ 4 eXl 4 a:QD
EF>Qa:l j: sa: pFX>F<a:QFXCW#Ea: =aXFQ2:[a: .2Xsa sCaWaX JaX[>aC#EW<FZWQF' F>>aXsC:[W
WF#E[aXa#EQaX.aCWa s2X#E sCa A>QXa[a>2:[ +2X JaX>2WQ1'aX:FE<a/aXaC:'FX2:[ aXWaQ+Ql A2W
sCaWaX 3aWaQ+[a'2:[WECWQ7XCa aX@>)XQ WC#E sCa :C#EQ Xa#EQ /aXWQ):s>C#Ea =a+2[:FE<a F2^
aC:a: ksa: A:^7XsaX2:[a: saW V qT NFQ+ 4 NFQ+ 4 F5 a:QWpXa#Ea:sa: JaX.aCW F2^ V P*4
A@Q3Yl 9Ca A>Q^FWW2:[ a:QECa>Q :)<>C#E @aC:a saXFXQC[a JaX.aCW/7X[F'a! W7:saX: /aX>F:[Qa
>asC[>C#E aC:a a:QWpXa#Ea:s sa: J7XW#EXC^Qa: saW V P*4 A@Q3 /aXaC:'FXQa JaX>2WQ1'aX:FED
<al
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! WX8TMR< ?X:TX2:+?/ ?P2SMT8X2/X2 YXH8RR+(?L:2MR<1JX2/2)<X (X8 *R9
ZX2MR< (81 #RZX -AO=$ 9CaWa ka#EQa A<:aWQCa 'aC ^XCWQ[aXa#EQaX JaXQXF[WD
F:pFWW2:[Y oN#E:aCsaXRN7<<aX! 3<'0O 4*qP! 44 %P*$n W#EF^^Q Oa#EQWD
WC#EaXEaCQ 2:s Oa#EQW^XCasa: C: sa< NC::a! sFWW 'aC 7Xs:2:[W[a<)ZaX
QFQW)#E>C#EaX JaX>2WQ1'aX:FE<a 2:s 3AJDA:pFWW2:[ 'CW 6:sa 4*q\ aC:a
dX[F:W#EF^Q C: W)<Q>C#Ea: JG saX JaX[F:[a:EaCQ W7.Ca C: 4*qP 2:s 4*q\
:C#EQ >):[aX F: aC:aX ^aE>aXEF^Qa: JaXaC:'FX2:[ aC:aX JaX>2WQ1'aX:FE<a/aXD
p^>C#EQ2:[ a:QWpXa#Ea:s V P*4 A@Q3 W#EaCQaX: @F::U /[>l C:W7.aCQ F2#E sa:
=aXC#EQ saW 5C:A2WW#El! =M9X2#@Wl qTRqq4qT! q*"

kNFQ+ 4 WQa>>Q WC#EaX! sFWW 'aWQaEa:sa 3a.C::F'^1EX2:[W/aXQX)[a! 'aC sa:a: G.aC^a> 'aD
WQaEa:! 7' sCa ^7X<a>>a: J7XF2WWaQ+2:[a: ^1X sCa 57X<2>CaX2:[ saX JaX>2WQ1'aX:FE<a/aXD
p^>C#EQ2:[ aX^1>>Q WC:s! WQa2aX>C#E F:aX@F::Q .aXsa:! .a:: aC:a JaX>2WQ1'aX:FE<a QFQW)#ED
>C#E C: +2QXa^^a:saX 0rEa aX^7>[Q CWQ 2:s sCa ?:saX2:[ s2X#E A2^:FE<a saW s,:F<CW#Ea:
JaX.aCWaW F2^ V P*4 A@Q3 'CW +2< Pqlq4l4*q\ aX^7>[Ql 9Fs2X#E @r::a: [[^l 'aWQaEa:sa
Oa#EQW2:WC#EaXEaCQa: EC:WC#EQ>C#E saX 57X<2>CaX2:[ saX JaX>2WQ1'aX:FE<a/aXp^>C#EQ2:[
saW V P*4 A@Q3 7E:a 57>[a: ^1X sCa WQa2aX>C#Ea dX[F:W#EF^Q 'aWaCQC[Q .aXsa:lY

9CaW s1X^Qa 'aC .7<r[>C#E 'aQX7^^a:a: NQp^>l aC:aXWaCQW ^1X 6X>aC#EQaX2:[ W7XD
[a:! ^F>>a: s7#E aQ.FC[a =aQXCa'WpX1^2:[WXCWC@a: .a[l A:saXaXWaCQW k'asa2D
QaQ sCa ea2Xa[a>2:[ aC:a: aXEa'>C#Ea: 57X<F>F2^.F:s! sFW sCa <aCWQa:
3AJ saX+aCQ @aC:a: s,:F<CW#Ea: JaX.aCW F2^ V P*4 A@Q3 a:QEF>Qa:Y oOrsD
saX! L'[ 4*q4! TqT %Tq8$n! sCa 0aC>2:[W.CX@2:[ saW V P\ A'Wl q*' NFQ+ 4
F'aX aC:aW W7>#Ea: 'asFX^l 9Ca JaXaC:'FX2:[ saX /7: saX ea2^FWW2:[ saW
V qT NFQ+ 4 eXl 4 /7X[aWaEa:a: 57X<2>CaX2:[ CWQ F>W7 J7XF2WWaQ+2:[! 2<
aC: Er#EWQ<r[>C#EaW fFZ F: Oa#EQWWC#EaXEaCQ C< 0C:'>C#@ F2^ sCa L:F:D
[XaC^'FX@aCQ saX JaXaC:'FX@aCQ saX A>QD3AJ <CQ saX A>Q^FWW2:[ /7: V qT NFQ+ 4
eXl 4 +2 aXEF>Qa:l N7 .CXs sCaWa 'aC JaXQXF[WF:pFWW2:[ 'CW 4*q\ W#E>C#EQ
^C:[CaXQ 2:s CWQ sF<CQ 1'aX Basa: F2#E :7#E W7 @>aC:a: OaWQ+.aC^a> aXEF'a:l

3a<aC:WF< <CQ sa< F2W V P\ A'Wl q*' NFQ+ q XaW2>QCaXa:sa: L<WQF:s!
sFWW sCa 57X<2>CaX2:[W/7X[F'a: saX ea2^FWW2:[ saW V qT NFQ+ 4 eXl 4 7ED
:aEC: 'aC BasaX .Ca F2#E C<<aX [aFXQaQa: +2@1:^QC[a: 3AJD?:saX2:[ 2<D
+2WaQ+a: WC:s! .CXs sCaWaW kOaWQXCWC@7FX[2<a:QY aC:a: aXEa'>C#Ea: 9X2#@
F2^ sCa NQp^>l F2W1'a:! F2#E W7>#Ea A>QD3AJ 'CW 6:sa 4*q\ a:QWpXa#Ea:s
V qT NFQ+ 4 eXl 4 :5 F:+2pFWWa:! sCa sa: A:^7XsaX2:[a: saX A>Q^FWW2:[ /7:
V qT NFQ+ 4 eXl 4 aC[a:Q>C#E [a:1[a: W7>>Qa:l 3X2:sW)Q+>C#E F'aX ^7>[Q C<
0C:'>C#@ F2^ ^aE>aX^XaCa A>QD3AJ F2W sa< L<@aEXW#E>2WW F2W saX +aCQ>C#Ea:
A:.a:s2:[ /7: V qT NFQ+ 4 eXl 4 :5 W7.Ca saX _ WC#E >asC[>C#E F2^ :F#E
'CWEaXC[aX Oa#EQW>F[a ^aE>aXEF^Qa 3AJ 'a+CaEa:sa: _ 0aC>2:[WXa[a>2:[
saW V P\ A'Wl q*' NFQ+ 4! sFWW A>QD3AJ! sCa saX 'CWEaXC[a: Oa#EQW>F[a a:QD
WpXa#Ea:! @aC:aX A:pFWW2:[W:7Q.a:sC[@aCQ F2W sa< L:QNQOaCWah3 2:QaXD
>Ca[a:l 6C:a W7>#Ea a:QWQaEQ /Ca><aEX aXWQ 'aC aC:aX @1:^QC[a: 3AJD?:saX2:[
_ F2W .a>#Ea< A:>FWW F2#E C<<aX _! W7 F2#E saX =aXC#EQ saW 5C:A2WW#El C:
=M9X2#@Wl qTRqq4qT! qq"
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kA2ZaXEF>' saX 5)>>a saW ea2F'W#E>2WWaW 2:s saX ?:saX2:[ F2W F:saXa:3X1:sa: a:QE)>Q
sCa Oa[a>2:[ @aC:a JaXp^>C#EQ2:[ +2X A:pFWW2:[ /7: 3a.C::F'^1EX2:[W/aXQX)[a:l L:QaXD
:aE<a: @r::a: sFEaX F2^ aC[a:aW OCWC@7 F2#E sCa 'CWEaXC[a: JaX.aCWa F2^ V P*4 A@Q3
^7XQ^1EXa:! .a:: WCa :C#EQ /7: saXfr[>C#E@aCQ 3a'XF2#E<F#Ea:.7>>a:! sa: s,:F<CW#Ea:
JaX.aCW 'CW +2< Pqlq4l4*q\ F2^+2:aE<a:lY

! UX8RX 4I2<+R1&:+?/1TL&6X -AO=3$ 9Ca 0aC>2:[WXa[a>2:[ CWQ EC:WC#EQD
>C#E saX 6C:'a+CaE2:[ saW JG 4*q\ aQ.FW 2:[>1#@>C#E ^7X<2>CaXQl N7 ^aE>Q
a:Q.asaX aC: k7saX F<Y :F#E sa< k/7X sa<Y C: sa< V P\ A'Wl q*'
NFQ+ 4Dea'a:WFQ+ ksCa /7X sa< Pql 9a+a<'aX 4*q\ a:sa:Y 7saX <F:
:C<<Q _ .7<r[>C#E <CQ sa< 3aWaQ+[a'aX _ F:! sFWW saX JG 4*q\ 'aXaCQW
<CQ saX Wp)QaWQa:W F< Pqlq4l4*q\ aX^7>[Qa: 3AJD?:saX2:[ [aEaC>Q WaC o/[>l
_ F2#E +2 F'.aC#Ea:sa:IBl _ C:W7.aCQ ga:+RAsXCF:R0F:s.aX@aX! == 4*q4!
4`]q %4`]]$U NQF:[>R=X1E>! 9aX h7:+aX: 4*qP! TT %8]$! <CQ JaX.aCW F2^ =50 /l
q]l8l4*q* _ j = 4TRq*! =NQ=>l jj 4*q*! 8P]nl iasa:^F>>W .1Xsa aC:a kdX[F:D
W#EF^QW>1#@a 4*q\Y sa< [aWaQ+[a'aXCW#Ea: GCa> aC:aX 2<^FWWa:sa: =a^XCaD
s2:[ aQ.FC[aX V P*4 A@Q3DJaX.aCWDNQXaCQC[@aCQa: a:Q[a[a: WQaEa:! .)Xa:
s7#E F>>a JG saX JaX[F:[a:EaCQ W7.Ca saW iFEXaW 4*qP 'a^XCasaQ! :2X
4*q\ :C#EQl 9aX 5C:A2WW#El saW 9a2QW#Ea: =QF[ EFQ ECaX F2#E 'aXaCQW XaFD
[CaXQ! :)<>C#E C: WaC:aX =aW#E>2WWa<p^aE>2:[ +2< Aj5fDL<WaQ+2:[WD
[aWaQ+! F2W.aCW>C#E saXaX W)<Q>C#Ea kJaXF:>F[2:[W+aCQX)2<a! sCa /7X sa<
ql iF:2FX 4*q] a:sa:Y! /7: V P\ A'Wl q*' NFQ+ 4 2<^FWWQ .1Xsa: o=MD
9X2#@Wl qTRqP]44 /l q]l]l4*qPnl 9aX Oa#EQWF:.a:saX .CXs F>W7 sF/7: F2WD
[aEa: @r::a:! sFWW F2#E saX JaXF:>F[2:[W+aCQXF2< 4*q\ /7: saX 0aCD
>2:[W.CX@2:[ sCaWaX J7XW#EXC^Q 2<W#E>7WWa: CWQl

! @X2X8R?+&:MR<12X<XTMR< (X8 Y,@9'XXRZ8<MR< JP2 -AO>$ V P\
A'Wl q*' NFQ+ P a:QE)>Q aC:a JaXaC:^F#E2:[WXa[a>2:[ ^1X G.a#@a saX 0aCD
>2:[W^C@QC7: [a<l V P\ A'Wl q*' NFQ+ 4 C< 0C:'>C#@ F2^ dX[F:W#EF^Qa:! sCa
/7X sa< qlql4*q] 'aa:saQ .aXsa:l 6W CWQ :C#EQ aX^7XsaX>C#E! aQ.FC[a 2:+2XaCD
#Ea:sa 3AJ! sCa sCaWa: dX[F:W#EF^Qa: +2[X2:sa >Ca[a:! 'CW 6:sa 4*q\ C<
NC::a saX ea2Xa[a>2:[ /7: V qT NFQ+ 4 eXl 4 +2 ):saX:! sEl! aW 'asFX^ C:W7D
.aCQ @aC:aX 6C:^1[2:[ aC:aW s,:F<CW#Ea: JaX.aCWaW F2^ V P*4 A@Q3l 9Ca
0aC>2:[W.CX@2:[ QXCQQ ECaX 'aXaCQW aC:! .a:: >asC[>C#E sCa JaX>2WQ1'aX:FE<a
a:QWpXa#Ea:s V P*4 A@Q3 QFQW)#E>C#E aX^7>[Qal 9CaW W7>>Qa W#E7: /7X sa<
0C:QaX[X2:s saW =a^XCas2:[W+.a#@W! saX <CQ V P\ A'Wl q*' N)Q+a 4_\ /aXD
^7>[Q .CXs! F2#E ^1X Ba:a 3AJ [a>Qa:! sCa 'aXaCQW /7X sa< j:@XF^QQXaQa: saW
L:QNQOaCWah3 'aa:saQ .2Xsa:! += C: 4*qq 7saX 4*q4 oW7 F2#E NQF:[>R
=X1E>! 9aX h7:+aX: 4*qP! TT %8T$U N#E:aCsaXRN7<<aX! 3<'0O 4*qP! 44 %P*$"
kOa#EQW^XCasa: aC:@aEXa: >FWWa:Y +2<C:saWQ 'aC QFQW)#E>C#EaX JaX>2WQ1'aXD
:FE<a a:QWpXa#Ea:s V P*4 A@Q3nl

! UX8RX RXMX !LR?7+:2X1?281/ (X8 *RZX2MR< 8S D8RRX ZX2 WX8TMR<19
2X<XTMR<$ N#E>CaZ>C#E Xa[a>Q V P\ A'Wl q*' NFQ+ \! sFWW aC:a 3AJD?:saX2:[

__E N;83 G:< i2>C 4*qP $%#!(*')" & ih qP P qq
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kC< NC::a saW NFQ+aW 4Y ^1X sCa A:.a:s2:[ saW V q\ A'Wl q NFQ+ q eXl P 2:s
sF<CQ sCa ^1:^B)EXC[a fC:saWQ^XCWQ :C#EQ F>W ea2F'W#E>2WW [C>Ql

=aC /aXWQ):sC[aX I1XsC[2:[ sCaWaX J7XW#EXC^Q WC:s /7: sCaWaX 6X>aC#EQaX2:[
C:W'aWl :C#EQ :2X ?:saX2:[a: /7: 2:+2XaC#Ea:sa: A>QD3AJ 'aQX7^^a:! W7:D
saX: F2#E A:pFWW2:[a: F: V qT NFQ+ 4 eXl 4! sCa 'CW 6:sa 4*q\ F: JaX>2WQD
1'aX:FE<a/aXaC:'FX2:[a: C: A>QD3AJ /7X[a:7<<a: .2Xsa:! sCa :F#E F>D
QaX Oa#EQW>F[a F2WXaC#Ea:s .FXa: o/[>l F2#E NQF:[>R=X1E>! 9aX h7:+aX:
4*qP! TT %8T$ <.enl A:saXa:^F>>W .1Xsa: +2< aC:a: kW#E>a#EQaY 3AJ ^1X
G.a#@a saX 51:^BFEXaW^XCWQ 'aWWaX 'aEF:sa>Q F>W k[2QaY 3AJ! .FW aC:a: [aD
.CWWa: IaXQ2:[W.CsaXWpX2#E 'a[X1:sa: .1Xsal j:W'aW7:saXa F'aX >)WWQ
WC#E F:[aWC#EQW saX 2:@>FXa: Oa#EQW>F[a! sCa BF [aXFsa A:>FWW saX @>aC:a:
dX[F:W#EF^QWXa^7X< .FX! sCa 5XF[a :F#E saX 5aE>aXEF^QC[@aCQ /7: 3AJ CN/l
V qT NFQ+ 4 eXl 4 F5 :C#EQ C<<aX >aC#EQ 'a2XQaC>a:l 9Ca ECaX<CQ /aX'2:sa:a:
Oa#EQW2:WC#EaXEaCQa: .aXsa: /7XF2WWC#EQ>C#E /Ca>a NQp^>l /aXF:>FWWa:! F2#E
3AJ 'CW 6:sa 4*q\ F: sCa ea2Xa[a>2:[ F:+2pFWWa:! sCa saX A>QXa[a>2:[
aC[a:Q>C#E a:QWpXa#Ea: W7>>Qa:l N7 @F:: :2X F2^ sCaWa< Ia[ sCa 2<^FWD
Wa:sa 0aC>2:[W^C@QC7: saW V P\ A'Wl q*' NFQ+ 4 ^X2#EQ'FX [a<F#EQ .aXsa:l
ia:a NQp^>l! sCa sa: /7< 3aWaQ+[a'aX F2^[a+aC[Qa: Ia[ C: sCa Oa#EQWD
WC#EaXEaCQ QX7Q+ .7<r[>C#E ^aE>aX^XaCaX A>QD3AJ aC:W#E>F[a: .7>>a:! <CQ aC:aX
:a2a: 51:^BFEXaW^XCWQ +2 WF:@QC7:CaXa:! aXW#ECa:a :C#EQ WF#E[aXa#EQ! 2:s
WaC aW :2X! .aC> sCa <CQ V qT NFQ+ 4 eXl 4 F5 /aX'2:sa:a: Oa#EQW2:WC#EaXD
EaCQa: C: sCa A:.a:s2:[ /7: V q\ A'Wl q NFQ+ q eXl P /aX>F[aXQ .1Xsa:! sFW
[aWaQ+[a'aXCW#Ea GCa> saX Oa#EQW@>)X2:[ F>W7 C:W7.aCQ :C#EQ aXXaC#EQ .)Xal
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