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!!?FXPWN fNGIJOJSJNFJS RIJWFKJWFXN FEJEXPFLIQLKFEJ<J]JYLGMJNFLK+EXNJPJNWFXLN FLWOEXJ]JFEJ

OLMGIJEJNPX]J]XOFLIQXN GL]JIFQWYYJ]XWFXLN2.EJIJKLIJ% YJW]XNRFEJMWÌLKGL]JIFQWYYJ]XWFXLN XN FEJ

NJHJIW% IJOLISXNRWNS PELHXNRFEWFfNSJIFEJRfXSWNOJLKFEJGWIFQgPPFIWFJRQLKRL]JINXNReXNaXWNRXN

FEJNJHJIW% eXNaXWNREWPKfYYQOLMGYJFJS FEJPfOOJPPKfYJZGJIXJNOJLKGL]JIFQWYYJ]XWFXLN WNS WOEXJ]JS

RL]JINWNOJIJPfYFPEW]JXMGLIFWNFEXPFLIXOWY]WYfJ2.EJWfFELIFẀJPeXNaXWNRgPGL]JIFQWYYJ]XWFXLN

GIWOFXOJWPWN JZWMGYJ% JZGLfNSPFEJ̀ JQGLXNFPFEWFPELfYS VJRIWPGJS XN FEJQJWIVLL̀gPSJPOIXGFXLN LK

GL]JIFQWYYJ]XWFXLN% WNS GfFPKLIHWIS WNfMVJILKPfRRJPFXLNPLN ELHFLIJKYJOFXFXN FEJWIFXOYJP2
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!!BLOWYOLMGIJEJNPX]JQJWIVLL̀ WYHWQPGYWQPFEJXILHN WS]WNFWRJPWNS JKKJOFPLN EXPFLIXOWYIJOLIS

LN FEJILWS LKGL]JIFQWYYJ]XWFXLN% WNS VfXYSXNRWMLSJIWFJYQGILPGJILfPPLOXJFQXN WYYIJPGJOFP2?F

FELILfREYQIJOLIS `JQJ]JNFPWNS XMGLIFNLSJPXN FEJGILOJPPJPLKOLMGYJFXNR]XOFLIQXN FEJKXREF

WRWXNPFGL]JIFQWNS OLNPFIfOFXNRWHJYYhLKKPLOXJFQXN WN WYYhILfNS HWQ28QPfMMXNRfG FEJGLYXFXOWY

IJPGLNPXVXYXFQLKQJWIVLL̀% FEJWfFELIVIXJKYQJZGLfNSPFEJcfJPFXLN LKELHFLIJPGLNS WNS KWXFEKfYYQ

IJOLIS PXRNXKXOWNFFEJMJPWVLfFGL]JIFQWYYJ]XWFXLN WNS WYYhILfNS HWQHJYYhLKKKILM LGFXMX_XNR

KIWMJHLÌ% JNIXOEXNRFEJOLNFJNFWNS PLLN2.EJQJWIVLL̀ PELfYS VJOLMJFEJXMGLIFWNFKILNFLK

IJOLISXNR% OX]XYX_XNRWNS IJKJIJNOXNR% WNS VJWN XMGLIFWNFGYWFKLIMFLJNOLfIWRJFEJSJ]JYLGMJNFLK

FEJDWIFQWNS FEJOLfNFIQ2
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!!?FXPFEJGLYXFXOWYIJPGLNPXVXYXFQWNS EXPFLIXOWYMXPPXLN LKYLOWYOEILNXOYJHLÌJIPFLIJOLIS FEJ

EXPFLIXOWYWOEXJ]JMJNFPLKGL]JIFQWYYJ]XWFXLN WNS VfXYSXNRWMLSJIWFJYQGILPGJILfPPLOXJFQXN WYY
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IJPGJOFPXN QJWIVLL̀2UEXYJRX]XNRWN WYYhILfNS WNS OLMGIJEJNPX]JWOOLfNFLKFEJHELYJGILOJPPLK

FEJPJFHLRIJWFEXPFLIXOfNSJIFẀXNRPWNS EXPFLIXOWOEXJ]JMJNFP% HJPELfYS NLFLNYQEXREYXREFFEJ

MWXN GLXNFPWNS IJKYJOFFEJXISXPFXNOFX]JKJWFfIJP% VfFWYPLVWYWNOJFEJIJYWFXLNPEXGPVJFHJJN FEJ

VfXYSXNRLKWMLSJIWFJYQGILPGJILfPPLOXJFQXN WYYIJPGJOFPWNS GL]JIFQWYYJ]XWFXLN% WNS EXREYXREFFEJ

WNNfWYOEWIWOFJIXPFXOPLKQJWIVLL̀2
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.ẀJ%# GIJKJOFfIJhYJ]JYSJOYWIXNR%)%# QJWIVLL̀PLK+EXNJPĴ JWIVLL̀ EXREhcfWYXFQ

GILaJOFWPWN JZWMGYJ
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!!,N =JVIfWIQ%"% %)%#% 7JNJIWY0JOIJFWIQeX@XNGXNRPLYJMNYQSJOYWIJS FEWF+EXNWEWPHLN WN

L]JIWYY]XOFLIQXN FEJKXREFWRWXNPFGL]JIFQ2UJIJPLY]JS L]JIWYYIJRXLNWYGL]JIFQXN +EXNW% OLMGYJFJS

FEJWISfLfPFWP̀LKJYXMXNWFXNRWVPLYfFJGL]JIFQ% WNS OIJWFJS WNLFEJIEXPFLIXOWYEfMWN MXIWOYJ2.EJ

GILVYJMMfPFVJPLY]JS KLIQJWIVLL̀ OLMGXYWFXLN LN ELHFLMẀJWN LVaJOFX]J% OLMGIJEJNPX]JWNS

FIfJIJOLIS WVLfFFEJIJMWÌWVYJWOEXJ]JMJNFLKGL]JIFQWYYJ]XWFXLN fNSJIFEJYJWSJIPEXG LKFEJ+D+2

.ẀXNR%# GIJKJOFfIJhYJ]JYSJOYWIXNR%)%# QJWIVLL̀PLK+EXNJPĴ JWIVLL̀ EXREhcfWYXFQGILaJOFWPWN

JZWMGYJ% FEJWfFELIWNWYQ_JPFEJEXPFLIXOWYGILOJPPLKGL]JIFQWYYJ]XWFXLN WNS OLNPFIfOFXLN LKWHJYYh

LKKPLOXJFQXN WN WYYhILfNS HWQ% GfFPKLIHWIS FEWFFEJ̀ JQFLIJOLIS FEXPEXPFLIXOWYGILOJPP]JIQHJYYXP

OLIIJOFYQEWNSYXNRFEJIJYWFXLNPEXGPVJFHJJN KIWMJHLÌ PFWVXYXFQWNS WNNfWYKJWFfIJ% VJFHJJN SWFW

OLNFXNfXFQWNS JZFJNPXVXYXFQ% WNS VJFHJJN FIWSXFXLN WNS XNNL]WFXLN2?N WSSXFXLN% FEJWfFELIGfFP

KLIHWIS LGXNXLNPWNS PfRRJPFXLNPLN ELHFLEXREYXREFFEJIJOLIS LKFEJPJSJFWXYP2
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!!?FXPNJOJPPWIQKLIQJWIVLL̀ JSXFLIPFLOLMGIJEJNPX]JYQWNS POXJNFXKXOWYYQIJKYJOFFEJWNNfWYMWaLI

YWNSMWÌ FEJMJP% PfOE WPGL]JIFQWYYJ]XWFXLN% VfXYSXNRWMLSJIWFJYQGILPGJILfPPLOXJFQXN WYY

IJPGJOFP% WNS FEJWOEXJ]JMJNFPLKFEJ#'FE =X]JĥJWIDYWN% VJOWfPJXFOWN IJKYJOFFEJQJWIVLL̀

JSXFLIPgL]JIWYYWHWIJNJPPWNS EXPFLIXOWYWHWIJNJPP2;FWSJJGJIYJ]JY% FEJHIXFXNRLKFEJQJWIVLL̀ LN

GL]JIFQWYYJ]XWFXLN WNS HJYYhLKKPLOXJFQXN WN WYYhILfNS HWQWYPLXN]LY]JPPLMJVWPXOfNSJIPFWNSXNRLN

QJWIVLL̀ OLMGXYWFXLN2.EJFXFYJPJFFXNRLK%# GIJKJOFfIJhYJ]JYSJOYWIXNR%)%# QJWIVLL̀PLK+EXNJPJ
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ĴWIVLL̀ EXREhcfWYXFQGILaJOFEWPOLMMLN GILVYJMPLN OLNFJNFPWNS KLIMP28WPJS LN XNhSJGFE

PFWFXPFXOWYWNWYQPXP% VWPJS LN IJKYJOFXNRFEJOEWIWOFJIXPFXOPLKFXMJPWNS FEJOEWIWOFJIXPFXOPLKWNNfWY%

WNS XMGIL]XNRFEJPOXJNFXKXOWNS EXPFLIXOWY]WYfJ% FEJWfFELIPFfSXJPWNS GfFPKLIHWIS FEJHIXFFJN KLIM

LKQJWIVLL̀ %)%#% FEWFXPFLMẀJPGJOXKXOGXOFfIJPEW]JSXPFXNOFFEJMJP% EXREYXREFFEJKILNFPJOFXLN%

GIJPJNFOLNFJNFOLMGIJEJNPX]JYQWNS FELILfREYQ% WNS fPJSJPOIXVXNRKLIMPXN WGILGJIHWQ2
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!!8fXYSXNRWHJYYhLKKPLOXJFQXN WN WYYhILfNS HWQXPWN fNGIJOJSJNFJS RIJWFKJWFXN FEJEXPFLIQLK

FEJSJ]JYLGMJNFLKFEJ+EXNJPJNWFXLN2?FXPLKRIJWFPXRNXKXOWNOJWNS WRYLIXLfPMXPPXLN KLIYLOWY

OEILNXOYJHLÌJIPFLKWXFEKfYYQIJOLIS WNS IJKYJOFFEXPRYLIXLfPEXPFLIQ2.EJIJKLIJ% XFPELfYS VJFEJ

KLfNSWFXLN WNS XMGLIFWNFRfXSWNOJFLEXREYXREFFEJYJWSJIPEXG LK+D+WNS FEJGLYXFXOWYWS]WNFWRJPLK

+EXNWgPPLOXWYXPFPQPFJM* XFPELfYS VJFEJEXREYXREFWNS JMGEWPXPFLFẀJIJOLISXNRFEJfNXcfJNJPPLK

+EXNWgPGL]JIFQhWYYJ]XWFXLN JZGJIXJNOJWNS XFPXMGLIFWNFIJKJIJNOJKfNOFXLN XN RYLVWYGL]JIFQh

WYYJ]XWFXLN2?FXPNJOJPPWIQFLPfMfG FEJJZGJIXJNOJWNS YJPPLNPXN FEJGILOJPPLKGL]JIFQWYYJ]XWFXLN

WNS VfXYSXNRHJYYhLKKPLOXJFQFLJMVLSQFEJKfNOFXLN LKFEJQJWIVLL̀ WP(WS]XPLI)2?FXPNJOJPPWIQFL

JMGEWFXOWYYQIJOLIS FEJEXPFLIXOWYGILOJPPLKFEJHJYYhLKKGILaJOFXN FJIMPLKEXREYXREFXNRFEJWNNfWY

OEWIWOFJIXPFXOP% SJPXRNXNRIJWPLNWVYJKIWMJHLÌ% RIWPGXNRFEJMWaLIOLNFJNFLKGL]JIFQWYYJ]XWFXLN%

WNS KLIMXNRaLXNFJKKLIFPFLJNPfIJcfWYXFQ2
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!!UXFE FEJWOOLMGYXPEMJNFLKFEJ(FHLRLWYP) VQ%)%)% FEJFHLMWXN FWP̀PLKYLOWY+EILNXOYJPLK

(OLMGXYXNRWNS JSXFXNR) EW]JVJJN OEWNRJS XNFLLNYQLNJMWaLIFWP̀ XN WGJIXLS LKFXMJ% WNS FEJ

SJ]JYLGMJNFLKQJWIVLL̀ EWPfPEJIJS XN WGIJOXLfPWNS XMGLIFWNFGJIXLS LKLGGLIFfNXFQ2.EJKXKFE

DYJNWIQ0JPPXLN LKFEJ#1FE +JNFIWY+LMMXFFJJLK+D+JPFWVYXPEJS FEJPFIWFJRXOSJGYLQMJNFLK

GILMLFXNREXREhcfWYXFQSJ]JYLGMJNFWPFEJMWXN YXNJLKJOLNLMXOWNS PLOXWYSJ]JYLGMJNFSfIXNRFEJ

#(FE =X]JhQJWIDYWN GJIXLS% HEXOE GIL]XSJS FEJVWPXORfXSJYXNJKLIFEJSJ]JYLGMJNFLKFEJQJWIVLL̀

WNS GLXNFJS LfFFEJSXIJOFXLN KLIKfIFEJIXMGYJMJNFXNRFEJEXREhcfWYXFQGILaJOFLK+EXNJPĴ JWIVLL̀2

.EJWfFELIOLMGIJEJNPX]JYQOLMVPFEJGIWOFXOJWNS OIJWFXLN LKFEJOLNPFIfOFXLN LK+EXNJPJEXREh

cfWYXFQQJWIVLL̀ YJS VQ+EXNJPJ>XREhcfWYXFQ ĴWIVLL̀ DILaJOFXN IJOJNFQJWIP% PfMMWIX_JPFEJ

JZGJIXJNOJ% WNWYQ_JPFEJMWXN GILVYJMP% WNS GfFPKLIHWIS PfRRJPFXLNPLKWSEJIXNRFLFEJOLNOJGFLK
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EXREhcfWYXFQQJWIVLL̀% JZGYLIXNRFEJOIJWFXNRMLSJY% XMGIL]XNRFEJcfWYXFQMJOEWNXPM% RX]XNRGYWQ

FLFEJILYJLKJZGJIFP% WOWSJMXOPFfSQXN SJGFE% WNS SLXNRWRLLS aLV XN GfVYXOXFQWNS GILMLFXLN2?F

GIL]XSJPfPJKfYIJKJIJNOJKLIPOXJNFXKXOGYWNNXNRLKOLNPFIfOFXLN LK+EXNJPJEXREhcfWYXFQQJWIVLL̀ LK

NJZFPFJG% YJWSXNRWNS GILMLFXNRFEJOWIJJILKQJWIVLL̀ LN FEJILWS FLEXREhcfWYXFQSJ]JYLGMJNF2
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!!.EJJOLNLMXOOWFJRLIQLKQJWIVLL̀ XPFEJMLPFXMGLIFWNFOWFJRLIQWMLNRFEJKX]JOWFJRLIXJPLK

QJWIVLL̀2?FXNOYfSJPJOLNLMXOOLMGIJEJNPX]JMWNWRJMJNF% ]WIXLfPXNSfPFIXJPXN JOLNLMXOKXJYS WNS

SJ]JYLGMJNF_LNJP% OL]JIXNRWYYWPGJOFPLKFEJGIXMWIQXNSfPFIQ% FEJPJOLNSWIQXNSfPFIQWNS FEJ

FJIFXWIQXNSfPFIQ2?FXPWGWNLIWMXOIJGILSfOFXLN LKJOLNLMXOSJ]JYLGMJNFXN WQJWI2.EJJOLNLMXO

OWFJRLIQLKQJWIVLL̀ XPNLFLNYQWN XMGLIFWNFIJOLIS OWIIXJIKLIWYYXNSfPFIXJPFLXMGYJMJNFFEJNJH

SJ]JYLGMJNFGEXYLPLGEQFLWOEXJ]JEXREhcfWYXFQJOLNLMXOSJ]JYLGMJNF% VfFWYPLW`JQYXN` FL

WOEXJ]JEXREhcfWYXFQSJ]JYLGMJNFLKQJWIVLL̀2.EJOLMGXYWFXLN LKJOLNLMXOOWFJRLIQLKQJWIVLL̀

PELfYS XMGYJMJNFFEJNJH SJ]JYLGMJNFGEXYLPLGEQ% SJPXRN FEJKIWMJPFIfOFfIJPOXJNFXKXOWYYQ%

EXREYXREFFEJYLOWYOEWIWOFJIXPFXOPWNS FEJOEWIWOFJIXPFXOPLKFXMJP% POXJNFXKXOWYYQWNS PQPFJMWFXOWYYQ

IJOLIS FEJSJ]JYLGMJNFLK]WIXLfPXNSfPFIXJPXN JOLNLMXOKXJYS HXFEXN WQJWIXN SJGFE WNS VIJWSFE%

WNS JMVLSQFEJ]WYfJLKQJWIVLL̀ WPWN WNNfWYSJ]JYLGMJNFIJOLIS HXFE EXRE cfWYXFQ2
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!!TfIWY]XFWYX_WFXLN% HXFE WRIXOfYFfIWYWNS IfIWYMLSJINX_WFXLN WPXFPL]JIWYYRLWY% XPWN XMGLIFWNF

PFIWFJRXOSJOXPXLN LKFEJDWIFQWNS FEJPFWFJ% WNS FEJXMGLIFWNFILYJLKYLOWYJOLNLMXOWNS PLOXWY

SJ]JYLGMJNF2.EJOLMGXYWFXLN LKFEJYLOWYOLMGIJEJNPX]JQJWIVLL̀ PELfYS KfYYQfNSJIPFWNS FEJ

XMGLIFWNOJLKIfIWYIJ]XFWYX_WFXLN XN FEJL]JIWYYNWFXLNWYJOLNLMXOSJ]JYLGMJNFWNS FEJVfXYSXNRLKW

MLSJIWFJYQGILPGJILfPPLOXJFQXN WN WYYhILfNS HWQ% WSWGFFLFEJNJHJIW% NJHPXFfWFXLN WNS NJH

SJ]JYLGMJNF% KfIFEJIXMGIL]JFEJKIWMJHLÌ LKQJWIVLL̀ XN WRIXOfYFfIJWNS IfIWYWIJWP% WNS

PFIJNRFEJN FEJSJPOIXGFXLN LKIfIWYIJ]XFWYX_WFXLN28WPJS LN WNWYQ_XNRWNS OLMGWIXNRKIWMJHLÌSJPXRN

IJYWFJS FL#$ QJWIVLL̀PLN WRIXOfYFfIJWNS IfIWYWIJWPWFOLfNFQYJ]JYXN @XWNRPf GIL]XNOJ% FEJWfFELI

GLXNFPLfFFEWFFEJIJWIJPLMJGILVYJMPXN FEJOfIIJNFWRIXOfYFfIWYWNS IfIWYOWFJRLIQLKQJWIVLL̀% KLI

JZWMGYJ% YWÒXNRLKOLNPOXLfPNJPP% OLNOJGFOLNKfPXLN% KIWMJL]JIYWGGXNRWNS PfGJIGLPXFXLN%

IJOLISXNROLNFJNFHXFELfF̀JJGXNRGWOJHXFE FEJFXMJP% XMGILGJIMWFJIXWYPJYJOFXLN% PLIFXNROEWLP%

"1



WNS XMGILGJIOYWPPXKXOWFXLN2.EJWfFELIGLXNFPLfFFEWFFEJOLfNFIQIJ]XFWYX_WFXLN OWFJRLIQHJPELfYS

VJPJFfG PJGWIWFJYQ* WRIXOfYFfIWYWNS IfIWYIJ]XFWYX_WFXLN OWFJRLIXJPWNS PfVOWFJRLIXJPPELfYS VJ

SJPXRNJS XN WPOXJNFXKXOHWQ* NJHVfPXNJPPKLIMPWNS MLSJYPPELfYS VJEXREYXREFJS XN FEJPJYJOFXLN LK

OLNFJNF* WNS PFIJNRFEJN MWOILSJPOIXGFXLN WNS EXREYXREFFEJYXFJIWFfIJ]WYfJ2
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!!0JI]XOJXNSfPFIQXPFEJYWIRJPFXNSfPFIQXN +EXNWgPNWFXLNWYJOLNLMQ% WNS XPWYPLFEJ̀ JQNLFJLK

SJPOIXGFXLN LKJOLNLMXOOWFJRLIQLKYLOWYOLMGIJEJNPX]JQJWIVLL̀28QPLIFXNRLfFIJYJ]WNFGLYXOQ

SLOfMJNFPLN FEJPJI]XOJPJOFLI% HJOWN ILfREYQSJKXNJFEJOWFJRLIQLKFEJPJI]XOJPJOFLI2.EJYLOWY

OLMGIJEJNPX]JQJWIVLL̀ EWPPLMJGILVYJMPPfOE WPYWÒXNRLKPOXJNFXKXOWNS PQPFJMWFXOOLNFJNF%

LMXPPXLN LKOLNFJNFWNS VIXJKSJPOIXGFXLN2?N LISJIFLVJFFJIEXREYXREFFEJOEWIWOFJIXPFXOPLKFXMJPWNS

IJRXLN% XFXPNJOJPPWIQFLXMGIL]JFEJYXFJIWFfIJ]WYfJLKFEJPJI]XOJXNSfPFIQVQPJFFXNRfG FEJOLNFJNF

KIWMJLKFEJPJI]XOJXNSfPFIQPOXJNFXKXOWYYQ% RfXSXNRFEJHIXFJIPFLGIL]XSJEXREhcfWYXFQMWNfPOIXGFP

GIJOXPJYQ% JZGWNSXNRFEJSWFWOLYYJOFXLN OEWNNJYPOLNFXNfLfPYQ% WNS PFIJNRFEJNXNRFEJSJPOIXGFXLN LK

OLMGIJEJNPX]JXFJMPLKPJI]XOJXNSfPFIQ2
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!!!"#$%&'(" )#*)"+,$-++!",.-/01#$#23(00-24,($% GfVYXPEJS XN #1('% NLFLNYQGfVYXPEJS FEJ

OLMMJIOXWYMWFJIXWYPLK7fWNR_ELf 8WQ% FEJIJYJ]WNFLKKXOXWYSLOfMJNFPXPPfJS VQFEJ7fWNR_ELf

8WQWfFELIXFXJPWNS FEJNWFXLNWYRL]JINMJNF% VfFWYPLGfVYXPEJS WYWIRJNfMVJILKYLOWYOLMMJIOXWY

WS]JIFXPJMJNFPLK7fWNR_ELf 8WQ2?FOLNFWXNPIXOE EXPFLIXOWYXNKLIMWFXLN% XPOLNSfOX]JFLPFfSQFEJ

OLMMJIOXWYPXFfWFXLN% IJYJ]WNFOLMMJIOXWYMWNWRJMJNFIJRfYWFXLNPWNS IfYJPWNS IJRfYWFXLNPXN

7fWNR_ELf 8WQWNS XFP]XOXNXFQSfIXNRFEJ;NFXh@WGWNJPJUWI2;MLNRFEJ+LYYJOFXLN% LNJWIFXOYJ

NWMJS # +"56-*(784(5-+,$ 3',9#$ :,*,$% 2,4*IJKYJOFPFEJRJLRIWGEXOWYSXPFIXVfFXLN SXKKJIJNOJPLK

JNFJIGIXPJPXN +EX̀WN WNS eXQXNR% WPHJYYWPFEJfNVWYWNOJS GWFFJIN LKVfPXNJPPSJ]JYLGMJNF2

.EILfRE FEJXNFJIGIJFWFXLN LKIJYJ]WNFXNKLIMWFXLN XN FEJWS]JIFXPJMJNF% HJOWN KfIFEJIfNSJIPFWNS

FEJVfPXNJPPPOLGJ% LIRWNX_WFXLNWYPFIfOFfIJ% RJLRIWGEXOWYSXPFIXVfFXLN OEWIWOFJIXPFXOPWNS VfPXNJPP

NJFHLÌLKYLOWYJNFJIGIXPJP2.EXPVLL̀ XPWOLMVXNWFXLN LKOXFQRfXSJWNS VfPXNJPPQJWIVLL̀% HXFE

IXOE WNS SJFWXYJS OLNFJNFP2UJOWN GILMLFJFEJSJ]JYLGMJNFLKIJYJ]WNFIJPJWIOE FEILfRE PQPFJMWFXO

MXNXNRWNS PLIFXNRLKXFPfNXcfJEXPFLIXOWYSWFW]WYfJ2
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