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!"#$%&'()*$+,"-.('/'0+1234(56($+47/(2
"'1,(")8'/'#9:79+12'$+;")(1"-8.)2.
!"#$%&"'()*+',-$!"#./,$0"'(.1+2

!"#$%&'( #)*(+,-.)",( #)+$(/0(/$1%&12.(0(-.)/+$(0(2,%034.( .*50"6,42.( 2,%0(%7&4+0-)80
4+$**.%,(/,294)80(1+,*1:(-(01.98*.:4.&(1&%4)1&("$*%0-)80(;"+)/1.:<.0"1#-,=(>",%(1#,*?
/,"/@-(0;.1&294$4A( 2,%03B( .*50"6,42.(60C)(<$B(/)1#"&%#$-*$6(4+$**.%.)6(-(;"+)?
%1+#,'4,*.&(;"+)/1.:<.0"1#-(.(60*.#0"0-,*.&(.4A(1$#&,42.=

<0+$/"312)(2
D(;",%#$4)(+,"+9/+,*.,(40",+(<,"/+.)2(&"+)4+$-.1#*.,(1.:(0".)*#,42,(%&7#&"0-,

+-.9+,*,(+(-.)/+9(0"8,*.+,4$2*9E(%0*/$429(.*#)7)%#&,7*9(.(%"),#$-*034.9(;",40-*.?
%@-(+,#"&/*.0*$4A(-(;"+)/1.:<.0"1#-.)=(F0#)*42,'(%&7#&"0-$(;"+)/1.:<.0"1#-,(1#,?
*0-.B(<:/+.)(0(2)80(-,"#034.("$*%0-)2=(F"+)#"-,*.)(.("0+-@2(;"+)/1.:<.0"1#-,(-(;"+$?
1+'034.E(-(/&C)2(6.)"+)(+,7)C)B(<:/+.)(0/(;"+$2:#$4A(-(*.6(-+0"4@-(2,%034.(.*50"?
6,42.E(2,%0(;0/1#,-$(-.)/+$(0(;01#,-,4A(.(+,4A0-,*.,4A(7&/+.(.(G+,4A0-,*.,4AH
0"8,*.+,42.=(I,"+9/+,*.)(;"+)/1.:<.0"1#-)6E(;"04)/&"$(-;"0-,/+,*.,(+6.,*(/0(1$1?
#)6&(801;0/,"&294)80E(-(;"+)/6.04.)(%#@")80(*.)(/$1;0*&2)6$(-.,"$80/*9(.*50"?
6,429E(+6.)"+,29(/0(;0-1#,*.,(6)4A,*.+6&(8"$(,%42.(.("),%42.E(8"$(;"0-,/+94)2(/0
+,*.%&(/9C)*.,(/0( ",420*,7*$4A(;"+)%1+#,'4)J=( K6(<,"/+.)2( ;"0,%#$-*)( L)5)%#$-?
*03BM(,(6*.)2("),%#$-*)(L0;.)1+,'03BM(19(+,4A0-,*.,(;"+)/1.:<.0"1#-,E(#$6(-.:%?
1+,("07:(0/8"$-,29(-(*.6(4)4A$(%&7#&"$(;"+)/1.:<.0"4+)2(.(2,%034.(.*50"6,42.=

F"05)10"(*,&%(1;0')4+*$4A(.(+,"+9/+,*.,(-(N7,")60*#(O",/&,#)(P4A007(-(Q,7.?
50"*..(F)#)"(R)"/.*,*/(S"&4%)"( TUVE( 2&C(-(WXYY( "0%&(;"+)-./$-,'E( C)$ 333,"$45$ 1"&
&67)*89$*+812+8$7:,8;/+<=+):/&*)$*$7):>*#"#+.$,$7);)=#6?$7:,8;/+<=+):/&*8?$;,+@
/+8A/,6?$=<;,+8$?+"B)$?#+8A$#+C$7)B)*<$7),+)?>*$,":,D;,"#+"-$"$&"2C8$#+8$*+<'8A$#+C
A8;#D$&:,8'+D$;6:82&):>*3$Z$;0-)(;"+)/1.:<.0"1#-0(;"+$1+'034.E(2)80(+/,*.)6E(0;,"#)
<:/+.)(*,(-.)/+$(.(+'0C0*)(+)(1;)42,7.1#@-(0(-$10%.4A(%-,7.5.%,42,4AE(%1+#,'#&29?
4$4A(1-9(;",4:(-)(-+,2)6*$4A(1#01&*%,4A(%00".)*#,42.E(0;,"#$4A(0(#-0"+0*9(-.,?
"$80/*9(.*50"6,42:=(I6.,*$(-(;"+$1+'034.(-$6&1+,B(<:/+.)(*.)(#$7%0(#)4A*0708.,
.*50"6,#$4+*,E(7)4+("@-*.)C(1,6("0+-@2(-.)/+$(0"8,*.+,4$2*)2E(6)#0/(.(;"04)/&"
04)*$(1$#&,42.(-(+,"+9/+,*.&E(-(%0*#)%34.)(-.0/94)2("07.(1#",#)8..( .**0-,4$2*$4A
.(+*,4+)*.,(;"+)/1.:<.0"4+034.(-(%0*%&")*4$2*$6(.(+6.)**$6(0#04+)*.&=
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I,4A0-,*.,(;"+)/1.:<.0"1#-(0/*01+94$4A(1&%4)1$("$*%0-)(;0#-.)"/+,29(#)(;"+)?
-./$-,*.,=(I,1,/*.4+)(+*,4+)*.)(6,29]
W= =$1/>.'72-?)$:$;(('()*$+,"78-1)2.=(I6.,*$(-(#)4A*0708..(.(#)4A*.4)(;"+)#-,?
"+,*.,(/,*$4A(;01#:;&29(*,21+$<4.)2=(F"+)#-,"+,*.)(/,*$4A(-(.1#0#*)(.*50"6,?
42)(+6.)*.,(+,%")1(,*,7.+( 1#",#)8.4+*$4A(+(0;.*..(-(/.,8*0+:E( #-0"+94(+)1#,-
,7#)"*,#$-*$4A(+,'0C)J(/0(;0/2:4.,(/)4$+2.=(^C$-,*)(19(2&C(0<)4*.)(%06;&#)?
"0-)(1$1#)6$(-1;06,8,*.,(/)4$+2.(8"&;0-$4A(LI:).7$%.77):&$%6/&8?/(\(OPPME
%#@"$4A(+,/,*.)6(2)1#(-$+-,7,*.)(.*.42,#$-$(.()5)%#@-(1$*)"8.4+*$4A(-(/+.,',?
*.,4A(;"+)/1.:<.0"4+$4A=

[= @2-2)7+":(1"-."'32-81.(=(F0-1+)4A*$(/01#:;(/0(/,*$4A(+6.)*.,(1#"&%#&":(0"8,?
*.+,4$2*9E(&7)8,(0*,(1;',1+4+)*.&E(")/&%0-,*)(19(1+4+)<7)E(%#@")(<$'$(#$7%0(;"+)?
%,_*.%.)6(.*50"6,42.E(,(*.)(1'&C$'$(;0/)260-,*.&(.1#0#*$4A(/)4$+2.=(D+",1#,
0/;0-.)/+.,7*03B(+)1;0'@-(1,60/+.)7*.)(;7,*&294$4A(.(<&/C)#&294$4A(1-9(/+.,?
',7*03B=(̀ ,1#:;&2)(/)4)*#",7.+,42,(0/;0-.)/+.,7*034.(.(+,;0#"+)<0-,*.)(*,(-.,?
"$80/*9(.*50"6,42:=(P#-.)"/+0*0E(C)(2)/*01#%.(/0%0*&29(<,"/+.)2("$+$%0-*$4A
-$<0"@-(-(1$#&,42.E(%.)/$(-$<@"(#,%.(2)1#(/0%0*$-,*$(+(&/+.,')6(4,')80(+)?
1;0'&=(F0+.06("$+$%,(;")5)"0-,*)80(;"+)+(8"&;:(2)1#(-$C1+$(0/(3")/*.)80("$?
+$%,(,%4);#0-,*)80(;"+)+(2)/*01#%.(L+2,-.1%0(;"+)1&*.:4.,("$+$%,(\(:+/26$/(+G&
7(8#)?8#)#M=(D(+)1;0',4AE(-(%#@"$4A(.1#*.)2)(-.:_()60420*,7*)2(-1;@';",4$
+,&5,*.,E(702,7*034.E(107./,"*034.(4+'0*%0-.)(4+&29(1.:("+)4+$-.34.)(-1;@'0/;0?
-.)/+.,7*.(+,(;0/2:#)(/)4$+2)=(a)/*,%C)(1#$7(8"&;0-)80(6$37)*.,(+(2)/*)2(1#"0?
*$(+-.:%1+,(1;@2*03B(+)1;0'&(.(1;0')4+*9(0".)*#,42:E(7)4+(+(/"&8.)2(60C)(0<*.?
C,B(2,%03B(/)4$+2.(TbV=(S)4$+2)(-(;"+)/1.:<.0"1#-,4A(6&1+9(<$B(1+$<%.)(.(%"@#%.)E
,(0/;0-.)/+.,7*03B(2)1#(+-$%7)(/'&80#"-,',=

U= A30$/(231(":)$%&'1"'."#$%&'()*$+,"-.(=(K*50"6,42,(0(-$*.%,4A(/+.,',7*034.
;"+)/1.:<.0"1#-,(1#,2)(1.:(;0-1+)4A*.)(/01#:;*,=(P#,*/,"/$(2)2(#-0"+)*.,(1#,29
1.:("@-*.)C(%"$#)".&6(04)*$(1;",-*034.(+,"+9/+,*.,=(I6.)*.,(1.:(0/;0-.)/+.,7?
*03B(*.)( #$7%0(+)1;0'0-,(7)4+(8'@-*.)( .*/$-./&,7*,(+,( #-0"+0*9( .*50"6,42:
.(")+&7#,#$(/+.,',J(*,(*.)2(0;,"#)E(2,%(#)C(1#"&%#&",(;"04)1@-(;0/)260-,*.,(/)?
4$+2.=(D(+,"+9/+,*.&(/)4$/&294$6()7)6)*#)6(1#,29(1.:(%06;)#)*42)(.(60#$-,42,
01.98*.:B=(D+",1#,("07,(;"05)120*,7.+6&E(6)*)/C)"1%.4A(&6.)2:#*034.(0"8,*.+,?
#0"1%.4A( .(1;0')4+*)80(%06&*.%0-,*.,( 1.:=( F"04)/&"$(;0/)260-,*.,( /)4$+2.
-(+,"+9/+,*.&E(-(1+$<%0(+6.)*.,294$6(1.:(0#04+)*.&E(-$6,8,29(40",+(#0(/0?
1%0*,71+$4A(6)#0/(,*,7.+(1$#&,42.(1#",#)8.4+*)2(.(801;0/,"4+)2(;"+)/1.:<.0"1#-,=
D$6,8,29()7,1#$4+*$4A(.(0;#$6,7*$4A(-$<0"@-E(0;,"#$4A(*,(-.,"$80/*$4A(.*?
50"6,42,4A=(I*,4+)*.)(2,%034.(.*50"6,42.("03*.)(-",+(+("0+-02)6(K*#)"*)#&=(K6
-',34.-1+)(/)4$+2)(<:/9(;0/)260-,*)(*,(;0/1#,-.)( #-0"+0*$4A( .*50"6,42.E
#$6(-.:%1+9(-,8:E(-.:%1+)(+,&5,*.)(%7.)*4.(<:/9(;"+$-.9+$-,7.(/0(-.+)"&*%&
.(");&#,42.( 5."6$=(Q06&*.%,42,(8-,",*#&2)( 7);1+)(-1;@'/+.,',*.)E(*,7)C$(<$B
-.,"$80/*$6(/7,(%7.)*#,(0",+(.**$4A(.*#)")1,".&1+$=
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a=(P#,4A0-.4+E(a=(c,4A&7.%(\(!"2)JK$+#G):?"'A+$*$7:,8;/+<=+):/&*+8$"$,?+"#6333 [YX

d= B"48-2)(2'$+;")(1"-.('(32C'/40>D31("D")("=(F"+)/1.:<.0"1#-0(;"+$1+'034.(<:?
/+.)( 0;,"#)( *,(-.)/+$E( *,( +)1#"02)*.&( .*50"6,42.(-(&%',/+.)( %06;)#)*42.
.(-1;@7*.)(;0/+.)7,*$4A(-,"#034.=(Q0*.)4+*,(2)1#(+6.,*,(;01#,-(.(+,4A0-,J=(I"0?
+&6.)*.)(+*,4+)*.,(0/;0-.)/+.,7*034.(.*50"6,4$2*)2(-$6,8,(1;@2*)80(1$1#)?
6&(-,"#034.(0"8,*.+,4$2*$4AE(8/+.)(%,C/$(&4+)1#*.%(0"8,*.+,42.(<:/+.)(6$37,'E
2,%,(.*50"6,42,(2)1#(6&(;0#"+)<*,(/0(-$%0*,*.,(+,/,*.,E(.(2,%,(2)1#(;0#"+)<*,
.**$6E(,<$(-1;@7*.)(6087.(/0%0*$-,B(1,60%0*#"07.=(I,/,*.,(;0-.**$(<$B(#-0?
"+0*)(G*,(7&/+%,(6.,":HE(-$6,8,294)(1;02"+)*.,(*,(4,'03B(5."6$E(1%0*4)*#"0?
-,*)(*,(%7&4+0-$4A(1;",-,4A(.(*,1$40*)(-1;@7*$6.(-,"#034.,6.=

!"#$%&'()*$+,"-.('1"4$62,'#9:79+8'$+;")(1"-8.)2.
Z")34.9(%&7#&"$(0"8,*.+,4$2*)2(2)1#(+,-1+)E(-$",C,*$(;0;"+)+(1$1#)6$(-,"#034.

-(;01#,-,4A(.(+,4A0-,*.,4AE(1#01&*)%(.*/$-./&,7*$4A(.*#)*42.(.(/9C)J(&4+)1#*.%@-
0"8,*.+,42.(/0(-1;@7*$4A(4)7@-(.(+,/,J(;"+)/1.:<.0"1#-,=(R0"6,(%&7#&"$(0"8,*.+,?
4$2*)2(0/+-.)"4.)/7,( 1.:(-(+0"8,*.+0-,*.&( #$4A( ")7,42.E(-(",6,4A(;0/1#,-0-$4A
)7)6)*#@-(%0*1#"&&294$4A(-(+,"+9/+,*.&(1;010<$("),7.+,42.(;0/1#,-0-$4A(4)7@-
.(+,/,J(;"+)/1.:<.0"1#-,E(-(+)1;,7,*.&(;"+)+(%&7#&":(1#",#)8..E(1#"&%#&"$(.(;"04)/&"
/+.,',*.,=(I,"@-*0(+(#")34.9(2,%(.(+(50"69(%&7#&"$(0"8,*.+,4$2*)2(+-.9+,*,(2)1#(.*50"?
6,42,E(%#@")2(2,%03B(&',#-.,(-+,2)6*)("0+&6.)*.)(%0*#)%1#&(%&7#&"0-)80(.(-+,2)6*9
%00".)*#,42:(+,4A0-,J=(D1+)7%.)(G-$#-0"$H(%&7#&"$(&+$1%&29(-(;)'*.(1-)(+*,4+)?
*.)(.(-,"#03B(/0;.)"0(-(,/)%-,#*$6("0+&6.)*.&(.*#)";")#,42.(7&/+%.)2=

P;0')4+*03B(0"8,*.+,4$2*,(;")5)"&2)(0%")370*$(1$1#)6(-,"#034.(0"8,*.+,4$2*$4A
.(0%")370*9(.4A(A.)","4A.:=(D)/'&8(;")5)"0-,*)80(1$1#)6&(-,"#034.(0"8,*.+,4$2*$4A
%.)"0-*.4#-0(;"+)/1.:<.0"1#-,(%1+#,'#&2)(-.+2:(;"+$1+'034.(.(6.12:(;"+)/1.:<.0"1#-,
0",+(2)80(1#",#)8.:(;"+)#"-,*.,(.("0+-02&(TWeV=

Q0*.)4+*,(2)1#(+,#)6(-(;"+)/1.:<.0"1#-.)(-.,"$80/*,(.*50"6,42,(0(;0#"+)<,4A
0#04+)*.,=(f7)6)*#)6(,%#$-.+&294$6(A,"60*.+0-,*.)(+6.,*(2)1#(.*50"6,42,E(*,#0?
6.,1#(1;01@<(+)1;07)*.,(+6.,*E(+,7)C$(0/(2,%034.(#)2(.*50"6,42.=

K*50"6,42)(#0(/,*)(0</,"+0*)(,/)%-,#*034.9(.(4)70-034.9E(1)*1)6(.(+*,4+)*.)6=
D.**$( <$B(-.,"$80/*)(-(%06&*.%0-,*.&=(Q06&*.%0-,*.)( #0( "&4A( .*50"6,42.
<&/&294$(1#"&%#&"$(-.:+.(-(1#01&*%,4A(6.:/+$7&/+%.4A=(a,%03B(.*50"6,42.(1#,*0-.
+,1@<( %&7#&"0-$=( a,%03B( .*50"6,42.( #0( 2)2( 4)4A$( 1%&;.,294)( 1.:(-0%@'(-,"#034.
.(-+0"4@-(%&7#&"$=(g(2,%034.(.*50"6,42.(/)4$/&29(8'@-*.)(#,%.)(2)2(4)4A$(2,%](4)70?
-03BE(,/)%-,#*03B(.(-.,"$80/*03B=(K*50"6,42,(2)1#(4)70-,(2)37.(*,%.)"0-,*,(2)1#(*,
4)7(/+.,',*.,(.(1'&C$(1;)'*.)*.&(+,/,*.,=

K*50"6,42,(0</,"+0*,(2)1#(4)4A9(,/)%-,#*034.(2)37.(-(1;01@<(-',34.-$(/,2)(60C?
7.-03B(;)"4);42.(.(;"+)-./$-,*.,(;"+$1+'034.(+)(-+87:/&(*,(4)7)(;"+)/1.:<.0"1#-,[=

[ !/)%-,#*03B(.*50"6,42.(/7,(0<",*)80(4)7&(-$",C,(6.,",(,/)%-,#*034.(.*50"6,42.(L1#0;.)J(,/)?
%-,#*034.(.*50"6,42.M]

P!K(h(.*50"6,42,(;01.,/,*,(i.*50"6,42,(%0*.)4+*,(/0(;0/2:4.,(/)4$+2.
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K*50"6,42,( 2)1#(-.,"$80/*,( 2)37.(-(1;01@<( ;",-/+.-$( 0/+-.)"4.)/7,( %06&*.%,#
0(.1#0#*$4A(;0#"+)<,4A(7&/+.(-(;"04)1,4A(1;0')4+*)80(801;0/,"0-,*.,E(2)37.(-(1;01@<
*.)+,%',6,*$(0//,2)(1)*1(-.:+.(60",7*$4AE(;0-.**034.0-9E(;0C9/,*9(50"6:(.(#")3B
")7,42.(0/*01+)*.,(1.:(/0(-1;@';",40-*.%@-(-(;"04)1,4A(;",4$(.(+,"+9/+,*.,(L+,&?
5,*.)E( 702,7*03BE(107./,"*03BE(0/;0-.)/+.,7*03BM(TWWV=(P+)"0%.)(%"$#)".&6(1;)'*.,294)
-$6,8,*.,(*0"6$\-+0"4,(1$1#)6&(2,%034.(.*50"6,42.(-(0"8,*.+,42.(-$6,8,E(,<$(.*?
50"6,42)(4)4A0-,'$(1.:](,%#&,7*034.9E(/0%',/*034.9E(2,-*034.9E(;",-/+.-034.9\-.,"$?
80/*034.9E(+-.:+'034.9E(;)'*034.9(0",+(<$'$(+0".)*#0-,*)(*,(0/<.0"4:(.(4)7\+,/,*.)=

>",%(-.,"$80/*034.(4+$(#)C(*.);)'*03B(.*50"6,42.(1#-,"+,(*.);)-*03B(-(;0/)2?
60-,*.&(/)4$+2.=(`,/6.,"( +,3( .*50"6,42.E( 1+%0/+.(-.:4)2(*.C( 2)2( *.)/0<@"=(j&%,
.*50"6,4$2*,(+,3(;0-0/&2)(/"$50-,*.)(.(01.,/,*.)(*,(6.)7.+*,4A=(̀ ,1.7,294,(1.:(*.)?
;)-*03B(/+.,',J(L/7,(;"+)#"-,*.,(.("0+-02&ME(+-.9+,*,(+(/)5.4$#)6(1#",#)8..(1%',*.,
-.:%1+03B(;"+)/1.:<.0"1#-(/0(")/&%0-,*.,(;0#)*42,'&(+/07*034.(#)4A*.4+*0?;"0/&%?
4$2*$4AE( 2)/*,%(-$6&1+,( #)C( %0*.)4+*03B(-+6,4*.,*.,( ;0#)*42,'&( %&7#&"0-)80=
g<0%(/01%0*,7)*.,(.*5",1#"&%#&"$(#)4A*.4+*)2E(%0*.)4+*)(2)1#(%1+#,'#0-,*.)(%&7#&"$
0"8,*.+,4$2*)2E(,<$(;0-1#,',(-(;"+)/1.:<.0"1#-.)(+/07*03B(/0(0"8,*.+,4$2*)80(&4+)?
*.,(1.:E(+-.:%1+,*.,(1-$4A(%06;)#)*42.(0",+(80#0-03B(/0(;"+)%,+$-,*.,(;01.,/,?
*)2(-.)/+$(.**$6=(f5)%#$-*03B(%.)"0-,*.,("0+-02)6(;"+)/1.:<.0"1#-,(+-.9+,*,
+)(1;",-*034.9(0"8,*.+,4$2*)80(&4+)*.,(1.:(/7,(;"+$1+'034.E(2)1#("@-*.)C(")+&7#,#)6
;"+$2:#)80(1$1#)6&(-,"#034.(0"8,*.+,4$2*$4A(TWV=(Z-0"+)*.)E(,/)%-,#*)2(.(-.,"$80/?
*)2(.*50"6,42.(/7,(4)7@-(.(+,/,J(;"+)/1.:<.0"1#-,E(-1;06,8,()5)%#$-*03B(;"04)1&
0"8,*.+,4$2*$4A(+6.,*(+,4A0-,J(1#",#)8.4+*$4A(.(0;)",4$2*$4A=

N.987)(,%#&,7*$6(;"0<7)6)6(0"8,*.+,4$2*$6(2)1#(6$7)*.)()5)%#$-*034.(+)(1%&?
#)4+*034.9E(,(-.:4(+)(1%&#)4+*9("),7.+,429(+,/,JE(%#@"$4A(-(08@7)(*.)(;0-.**0(1.:
;0/)260-,B=(k),7.+,42,(+,/,J(L/+.,',JM(*.).1#0#*$4A(/7,()5)%#@-(2)1#(*.);"0/&%#$-*,E
;04A',*.,(+-$%7)(Ye\Xel(%01+#@-=(f5)%#$(.(%01+#$(#,%.4A(/+.,',J(;0+01#,29(+)(10<9
-(0/-"0#*)2(")7,42.(T[V=(I,"@-*0(;"+$4+$*9(2,%(.(1%&#%.)6("),7.+,42.(+,/,J(*.).1#0#?
*$4A(2)1#(/)5.4$#(1#",#)8..(-(-.)7&(;"+)/1.:<.0"1#-,4A=

f5)%#$-*)(19(#)(+,4A0-,*.,(L/+.,',*.,M(0"8,*.+,42.(L.(2)/*01#%.ME(%#@"$4A(1%&#%.
L)5)%#$M(04)*.,*)(19(;"+)+(;"$+6,#(1$1#)6&(-,"#034.(.(19(,/)%-,#*)(/0(60C7.-034.
"0+-020-$4A(;",40-*.%@-(.(4,')2(0"8,*.+,42.=(g1.98,*.)(1#,<.7*034.()5)%#$-*034.
-(/'&8.6(4+,1.)E(0+*,4+,(%0*.)4+*03B(;01.,/,*.,(4)70-)2E(,/)%-,#*)2(.(-.,"$80/?
*)2(.*50"6,42.E(/7,("0+-02&(+,"@-*0(%06;)#)*42.(/0(-$%0*,*.,(+,/,J(L60C7.-034.ME(2,%
.(%0*.)4+*)2(60#$-,42.(L1$1#)6(-,"#034.M=(D',34.-034.9(0"8,*.+,42.()5)%#$-*)2(2)1#
;01.,/,*.)(;"+)+(*.9(-.+2.( "0+-020-)2E(0;",40-,*)2(-(%0/+.)(A.)","4A..(-,"#034.
0"8,*.+,4$2*$4A=(I/07*03B(#-0"+)*.,(-',34.-)2(1#",#)8..(-(0;,"4.&(0(*0"6$(2,%034.
.*50"6,42.E(-,"&*%&2)(,&#0*06.:E(;0+-,7,(*,(")0"8,*.+0-,*.)(+,4A0-,J(L-(;"+$?

K*50"6,42:(60C*,(&+*,B(+,(,/)%-,#*9(2)37.(6.,*0-*.%(.70",+&("@-*$(2)1#( 7.4+*.%0-.=(`,#0?
6.,1#("@C*.4,(6.:/+$(.*50"6,429(;01.,/,*9(,(.*50"6,429(%0*.)4+*9(/0(;0/2:4.,(/)4$+2.(6@-.
0(.1#*.)*.&(7&%.(.*50"6,4$2*)2(TWUV=
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a=(P#,4A0-.4+E(a=(c,4A&7.%(\(!"2)JK$+#G):?"'A+$*$7:,8;/+<=+):/&*+8$"$,?+"#6333 [XW

;,/%,4A(+6.,*( .1#0#*$4A(;,",6)#"@-(1$#&,42.(-(0#04+)*.&ME(<)+(-.:%1+$4A(+,<&?
"+)J(-(A.)","4A..(1$1#)6&(-,"#034.(.(#0C1,6034.(0"8,*.+,42.=

I,/,*.,(1#",#)8.4+*)(.("0+-020-)(#0(#,%.)E(%#@"$4A("),7.+,42,(+6&1+,(;"+)/1.:?
<.0"1#-0(/0]

\ +/0<$-,*.,(*0-)2(-.)/+$(.(*0-$4A(%06;)#)*42.E(1#-,"+,294$4A(*0-)(60C?
7.-034.E

\ -.9+,*.,(.4A(+(1$1#)6)6(-,"#034.(0"8,*.+,42.E(-*01+94$4A(1)*1(.(+*,4+)*.)
/7,(;",40-*.%@-(.(%.)"0-*.4#-,E

\ #-0"+)*.,( 1#,*/,"/@-( 1$1#)6&( 2,%034.( .*50"6,42.( 8-,",*#&294)80(-$10%9
+/07*03B(;0/)260-,*.,(-',34.-$4A(/)4$+2.E

\ /'&805,70-)2(%,7%&7,42.(-$'+$6(&EE(."#'+$6(&E(.(3:"-12;$E

D(;"04)1.)(-$%0*$-,*.,(+,/,J(;",40-*.4$(;0/7)8,29(+"@C*.40-,*)2()7,1#$4+?
*)2( G60#$-,42.( 1$#&,4$2*)2H=(Q,C/)6&(%0*%")#*)6&( +,/,*.&( "),7.+0-,*)6&( G#&
.(#)",+H(0/;0-.,/,(-(0"8,*.+,42.(+,/,*.)(0(<,"/+.)2(08@7*$6(4A,",%#)"+)E(;0/;0?
"+9/%0-,*)(0"8,*.+,4$2*$6(4)706(\(-,"#034.06=

N+'0-.)%(",420*,7*.)(/+.,',294$(-(;"+)/1.:<.0"1#-.)E(-(0%")1.)(+6.,*(1$1#)60?
-$4AE(+/,2)(10<.)(1;",-:(40(.(2,%(-(/,*)2(1$#&,42.(,$F2(+"0<.B(0",+(40(.(2,%(/"+7$
+"0<.BU=(c0#$-0-,*.)(4+'0-.)%,(/0(;0C9/,*$4A(+,4A0-,J(.()5)%#$-*034.(-$6,8,
#"01%.(0(0<,()7)6)*#$=(I6.,*,(-(%.)"&*%&(40",+(<,"/+.)2()7,1#$4+*$4A(.(+'0C0*$4A
50"6(0"8,*.+,4$2*$4A(-.9C)(1.:(+)(+-.:%1+,*.)6(1#0;*.,(+/07*034.(;"+)#-,"+,*.,
-.:%1+)2( 7.4+<$( /,*$4A(-(+*,4+94)( .*50"6,42)( TdV=( I/07*03B( /0( ",/+)*.,( 10<.)
+(*.);)-*034.9(;"+$1+'034.(L%06;)#)*42)(/0(+6.,*(0"8,*.+,4$2*$4AM(+,7)C$(8'@-?
*.)(0/(;"+$260-,*)80(1$1#)6&(-,"#034.(0"8,*.+,4$2*$4A(0",+(2,%034.(1$1#)6&(.*?
50"6,42.(-,"&*%&294)80(;0+.06(%06;)#)*42.(0"8,*.+,4$2*$4A=

D(&%',/+.)(-,"#034.(.(60C7.-034.(0"8,*.+,4$2*$4A(6089(-$1#9;.B(*,1#:;&294)
60/)70-)(1$#&,42)(+,4A0-,J(L-(0%")370*$6(6.)214&(.(4+,1.)(\(G#&(.(#)",+HMTWE(W[V]
W= @2*2)48/"G')(2',$F)"'(')(2'/"+7$(\(*.)+/07*03B(/0(",/+)*.,(10<.)(+(*.);)-*03?
4.9E(<",%(+,"@-*0(%06;)#)*42.(2,%(.(60#$-,42.(/0(+6.,*=(P$#&,42,(#,(60C)(;"0-,/+.B
/0(")+$8*,42.(.(-$405,*.,(1.:(+)(+6.,*E(<9/_("),7.+0-,*.,(+6.,*(;0+0"0-,*$4A=

U g(1$#&,42.E( 2,%0(&%',/+.)(-,"#034.( .(60C7.-034.( ;.1,7.](Q&"#(j)-.*( TmV( 0",+(Z,/)&1+(Z06,?
1+)-1%.(TW[V=(I,4A0-,*.,(0"8,*.+,4$2*)(*,(1+4+)<7&(1#",#)8.4+*$6(.(0;)",4$2*$6E(-(&%',/+.)
-,"#034.(.(60C7.-034.E(60C*,(;"+)/1#,-.B(+,(;06049(50"6&'$]

LM(h(G(LN(n(0ME

%#@"9(*,7)C$(0/4+$#,B](0%")370*,(/+.,',7*03B(;"+$(0%")370*$6(1#,*.)("+)4+$(LLMM(+,7)C$(LGM(0/
&%',/&(L.704+$*&M(-,"#034.(.(60C7.-034.(LNE$0ME(8/+.)]
L \ /+.,',7*03B(L+)(-+87:/&(*,(%#@"9(.1#*.)2)(+,;0#"+)<0-,*.)(*,(.*50"6,42:ME
M \ .*50"6,42)(0(1$#&,42.(L.1#*.)294$6(1#,*.)("+)4+$E(0<",+(1$#&,42.ME
N \ 04)*,(-,"#034.&294,(/,*9(1$#&,42:(L2,%(2)1#(\(2,%(;0-.**0(<$BME
0 \ 04)*,(60C7.-034.(+6.,*$(1$#&,42.(L.1#*.)294$(1#,*(\(;"+$1+'$(1#,*M=
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[X[ N+:3B(KKK(\(0);81$E)/7);":2+$F&:,8'+8A$G"1+H$,$.*,E1<;#+8#+8?$,#"',8#+"$*+8;,6333

[= H(2+)$%&':96'"3"07"-."G(,$F)"I'":2')(2'/"+7$(\(6,',(+/07*03B(/0(",/+)*.,
10<.)(+(*.);)-*034.9E(6,')(%06;)#)*42)(;"+$(<",%&(60#$-,42.(/0(+6.,*=(P$#&?
,42,(#,(;"0-,/+.(/0(;04+&4.,(<)+1)*1&(.(<.)"*034.E(<",%&(0/;0-.)/+.,7*034.E(;"+$?
1#010-$-,*.,(1.:(/0(.1#*.)294)2(1$#&,42.(.(*.)4A:4.(/0(+6.,*(7&<(;"@<(,/,;#,42.
/0(+6.,*(-$6&1+,*$4A(0/8@"*.)(L)(2'/"+7$I'":2',$F)"M=

U= J$3.5-(2';+8':96'/81/")("G')(2',$F)"I'":2'/"+7$$\(;"+)4.:#*,(+/07*03B(",?
/+)*.,(10<.)(+(*.);)-*034.9E(6,')(%06;)#)*42)(;"+$(2)/*04+)1*$6(-$1#:;0?
-,*.&(60#$-,42.(/0(+6.,*=(P$#&,42,( #,E(-(+,7)C*034.(0/(;"+$2:#)80( 1$1#)6&
-,"#034.(0"8,*.+,4$2*$4AE(;"0-,/+.(/0(;0/2:4.,(8"$(;"+)4.-/+.,',294)2(+6.,?
*06(7&<(50"1&294)2(+6.,*$(-(;0C9/,*$6(1;0')4+*.)(%.)"&*%&=

d= K"");"F$/")(2G',$F)"'('/"+7$(\(-$10%,(+/07*03B(/0(",/+)*.,(10<.)(+(*.)?
;)-*034.9E("@-*04+)1*)(-$1#:;0-,*.)(%06;)#)*42.(.(60#$-,42.(/0(+6.,*=

I(+,'0C)*.,(;0-$C1+)80(60/)7&(-$*.%,E(C)(604(60#$-,4$2*,(&%',/&(-,"#034.
.(60C7.-034.(L+,,*8,C0-,*.)(-(,%#$-*)(/+.,',*.)M(6,7)2)E(8/$(%#@"$%07-.)%(+(2)80
1%',/*.%@-(+<7.C,(1.:(/0(+)",=(g<1)"-,42)(;",%#$%.(+,"+9/+,*.,(1%',*.,29(2)/*,%(/0
1#-.)"/+)*.,E(C)(.1#0#*$(-;'$-(*,(+,,*8,C0-,*.)(1.:(%,/"$(%.)"0-*.4+)2(-(+6.,*$E
6,(&+*,-,*$(.(/06.*&294$(-(0"8,*.+,42.(1$1#)6(-,"#034.(0",+(/)#)"6.*,42,(7./)",
+6.,*$=(I(04)*$(-,"#034.&294)2(/,*9(1$#&,42:E(+(/06.*&294$4A(0".)*#,42.(%&7#&"0?
-$4A(-(;"+)/1.:<.0"1#-.)(-$*.%,(;"+)%0*,*.)(0(60C7.-034.(+6.,*$(.1#*.)294)80(1#,?
*&("+)4+$(*,(;")5)"0-,*$(TWeV=

a,%(;0#-.)"/+,29(*,1+)(<,/,*.,(;"04)1&(")1#"&%#&"$+,42.(0",+(,*,7.+$(+6.,*(;0?
1#,-(.(-+0"4@-(+,4A0-,J(0"8,*.+,4$2*$4A(%,/"$(+,"+9/+,294)2(-(;"+)/1.:<.0"1#-,4A
;"+)6$1'@-(#",/$4$2*$4A(L8@"*.4#-0E(A&#*.4#-0ME(G+',(2,%03BH(.*50"6,42.(60C)(;"0?
-,/+.B(;"+)/1.:<.0"1#-0(7&<(1)%#0"(/+.,',7*034.(;"0/&%4$2*)2(/0(1#,*&(%"$+$1&=(`.)
01.98,(1.:(-@-4+,1(4)7@-(+,'0C0*$4A(-(;"08",6,4A(")1#"&%#&"$+,42.=

c0C*,(;01#,-.B(#)+:E(C)(<':/$(-(%1+#,'#0-,*.&(2,%034.(.*50"6,42.(19(2)/*$6
+(8'@-*$4A(4+$**.%@-(1;",-4+$4A(+,',6$-,*.,(1.:("),7.+,42.(;"08",6@-(")1#"&%?
#&"$+,42.(;071%.4A(;"+)/1.:<.0"1#-(8@"*.4+$4A(.(A&#*.4+$4A=(k@-*04+)3*.)(\(<.0"94
;0/("0+-,8:(;",4:(;"05=(F.0#",(P+#06;%.E(2,%03B(.*50"6,42.(\(2,%0(+,1@<(%&7#&"0-$E
1#,*0-.(.1#0#*.)(+*,4+94$(4+$**.%(;"+)<&/0-$(1;0')4+)J1#-,(;071%.)80E(%0*.)4+*$
/7,(;"+)+-$4.:C)*.,(0<1)"-0-,*)80(-(;"04)1,4A(#",*150"6,42.(1;0')4+*0?801;0/,"?
4+)2(%"$+$1&(-.:+.(60",7*)2(.(0/"0/+)*.,(%,;.#,'&(;0/6.0#0-034.(1;0')4+)J1#-,(TWWV=

a)37.(6,(1.:(*,-)#(6,')(60C7.-034.E(,7)(6,(1.:(4A:4.(L/)#)"6.*,42,E(60#$-,42,
01.98*.:BME(#0(;0/)26&2)(1.:(-$1.'%.(*,%.)"0-,*)(*,("),7.+,42:(+,'0C0*$4A(.1#0#*$4A
4)7@-\+,/,J=(S"089(0"8,*.+,4$2*)80(&4+)*.,(1.:(/7,(;"+$1+'034.E(;"+)/1.:<.0"1#-,
8@"*.4+)(*,<$-,29(40",+(#0(-.:%1+$4A(+/07*034.(.(;)-*034.(-(;"+)%1+#,'4,*.&(.1#?
*.)294)80(1#,*&("+)4+$=(K1#0#*)(+*,4+)*.)(-(#$6(;"04)1.)(6,(2,%03B(.*50"6,42.E(#-0?
"+0*$4A(.(0#"+$6$-,*$4A(-.,/06034.(&',#-.,294$4A("0+&6.)*.)(1$#&,42.=

O0#0-03B(/0(+6.,*(2)1#(4)4A9(/)#)"6.*0-,*9(%&7#&"0-0=(O0#0-03B(-,"&*%&?
294,(+,,*8,C0-,*.)(2)1#(2)/*,%(&+,7)C*.0*,(0/("0+;0+*,*.,(1$#&,42.E(%#@"9(#-0"+$
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a=(P#,4A0-.4+E(a=(c,4A&7.%(\(!"2)JK$+#G):?"'A+$*$7:,8;/+<=+):/&*+8$"$,?+"#6333 [XU

-+,2)6*$(&%',/(-,"#034.(.(60C7.-034.(0"8,*.+,4$2*$4AE(+,7)C$(.1#0#*.)(0/(2,%034.
.*50"6,42.E(;01.,/,*$4A(-.,/06034.(0(1#,*.)(#)80(&%',/&=

K"#$L-12)(2
O7)2"$E*"B&)*#6'($,?+"#$/7)B8',#6'($#"/&<7.A8$*>*',"/-$E;6$/7)B8',8P/&*)

,#"A;.A8$/+<$#"$7)E:"#+',.$;*>'($2.1&.:$+$7:,8'+*/&"*#6'($&8'(#+23$N$&"2+'($)2)@
1+',#)J'+"'($J*+";)?)JK$1.;,2"$#+8$7:,8/&"A8$7:,8;2B";"K$A8;#8A$2.1&.:6$#";$;:.ED(ToV3

F0+.06(-.)/+$(.(;0#)*42,'(.*#)7)%#&,7*$(;"+)/1.:<.0"1#-,(/)#)"6.*&2)(1+$<%03B
)7.6.*0-,*.,(<,".)"E(%#@")(1#029(*,(/"0/+)(2)80("0+-02&=(g/(2,%034.(.*50"6,42.(2,%0
+,10<&(%&7#&"0-)80(+,7)C$(+,;"08",60-,*.)(+/07*034.(;"+)/1.:<.0"1#-,(/0(4.98'$4A
+6.,*=(D(6.,":(-+"01#&(1#0;*.,(,/)%-,#*034.(.*50"6,42.(/7,(4)7@-(1#",#)8.4+*$4A
0",+(+,/,J(0;)",4$2*$4AE(;"+)/1.:<.0"1#-0(1#,2)(1.:(40",+(<,"/+.)2()7,1#$4+*)E(;01#,-$
80#0-034.(/0(+6.,*(;"0-,/+9(/0(+,4A0-,J(+,,*8,C0-,*$4A(-(/+.,',*.,(;"+)/1.:<.0"4+)=

D;"0-,/+)*.)(+6.,*(*.)(&-+87:/*.,294$4A(-(/01#,#)4+*$6(1#0;*.&(+,6.)"+)J
.(4)7@-(1#",#)8.4+*$4AE(.1#0#*$4A(/7,(;"+$1+'034.(1;0')4+)J1#-,E(;"0-,/+.(/0(/)1#,<.7.?
+,42.(1$1#)6&(1;0')4+*0?801;0/,"4+)80(.(*.)+"@-*0-,C)*.,(1#"&%#&"$(%&7#&"0-)2(L&%',/
-,"#034.M(+)(1#"&%#&"9(1;0')4+*9(L&%',/(60C7.-034.M=(`.);)-*03B(#0-,"+$1+$(-@-4+,1
+'0C0*034.(.(+6.)**034.(1$#&,42.(-$<0"@-(*,(;0+.06.)(;"+)/1.:<.0"1#-,=(K6(-.:4)2(/,?
*$4A(&+$1%&2)(<0-.)6(;"+)/1.:<.0"1#-0E(#$6(<,"/+.)2(7.4+$(1.:(.4A(1)7)%42,E(2,%("@-*.)C
%06;)#)*42)E(.*#&.42,(.()7,1#$4+*03B(%.)"0-*.%@-(-(;0/)260-,*.&(-',34.-$4A(/)4$?
+2.=(P;",-*)(5&*%420*0-,*.)(;"+)/1.:<.0"1#-(+,7)C$(0/(.4A(-)-*:#"+*)2(1#"&%#&"$\50"?
6$E(,()5)%#$-*)(\(0/(#")34.(%06&*.%,42.(&#"+$6&294)2(0"8,*.+,42:(-("@-*0-,/+)(/$?
*,6.4+*)2=(P#"&%#&",(60#$-,42.(0;,"#,(*,(1$1#)6.)(-,"#034.(.(*0"6(0"8,*.+,4$2*$4A(2)1#
8'@-*9(/)#)"6.*,*#9(+,,*8,C0-,*.,(.()5)%#$-*$4A(/+.,',J(-(/'&8.6(0%")1.)(4+,1&(TWV=

R0"6,(%&7#&"$(0"8,*.+,4$2*)2(-$10%.)2(#07)",*42.(*.);)-*034.(0+*,4+,](;8,"2@
&."1+,"'A<$;)&6'(',"/)*8E)$7);,+"B.$7:"')*#+2>*$7:,8;/+<=+):/&*"$#"$&6'(-$2&>:,6
,"A<'+$/D$"=/):7'AD$#+878*#)J'+$+$,#"',#+8$1+',#+8A/,D$E:.7<$&6'(-$2&>:,6$;,+<2+$&8?.
,"/7"2"A"AD$/*8$7)',.'+8$78*#)J'+$+$=8,7+8',8P/&*"(TXVE(-$6,8,(-.)/+$E(;"05)120?
*,7.+6&(.(#-0"+)*.,(-$10%.)2(2,%034.(.*50"6,42.E(*,<$-,*.,(+/07*034.(,*8,C0-,*.,
1.:(-1;@';",40-*.%@-(-(1;",-$(;"+)/1.:<.0"1#-,(.(-(01.98,*.)(-1;@7*$4A(-,"#034.=

Z$64+,1)6(-(-.)7&(2)1+4+)(;"+)/1.:<.0"1#-,4A(0<1)"-&2)(1.:(*,1#:;&294)(+,?
4A0-,*.,(TYV]
p `.)-.)7&(;",40-*.%@-(#"01+4+$(1.:(0(#0E(,<$(;0/)260-,*)(-(;"+)/1.:<.0"1#-.)
/+.,',*.,(<$'$()5)%#$-*)=
p N+:3B(;",40-*.%@-(#"01+4+$(1.:(0(#0E(,<$(*.4(1.:(*.)(/+.,'0=(D.)7&(2)1#(#)C(#,?
%.4AE(%#@"+$(7&<.9(#$7%0(0879/,B(40(1.:(/+.)2)q(19(+-$%7)(*,26*.)2(#-@"4+$E(-$?
%0*&29(+,/,*.,(;0-#,"+,7*)(.(6,29(*,2-.:%1+)(;04+&4.)(<)+;.)4+)J1#-,=
p D(-.:%1+034.(19(4.E(%#@"+$(*.)(6,29(C,/*)80(;02:4.,(0(#$6(40(1.:(/+.)2)(-(;"+)/?
1.:<.0"1#-.)(.(0(#$6E(2,%(608'0<$(<$B(.*,4+)2(L&6:"#+"$/&"&./$Q.)M=
Z-0"+)*.)(1#,*/,"/@-(2,%034.(1$1#)6&(.*50"6,42.(-$6,8,(+6.,*(-(%&7#&"+)

0"8,*.+,4$2*)2E( +6.)*.,29( 1.:( <0-.)6( ")7,42)(6.:/+$(-',34.4.)7)6E( ;"0/&4)*#)6
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[Xd N+:3B(KKK(\(0);81$E)/7);":2+$F&:,8'+8A$G"1+H$,$.*,E1<;#+8#+8?$,#"',8#+"$*+8;,6333

.(%0*1&6)*#)6=(g"8,*.+,42)(+,4+$*,29(5&*%420*0-,B(-("+)4+$-.1#034.(-."#&,7*)2=
Z)4A*.%,(-."&#,7*,( ;0;"+)+( 1$6&7,42:( "+)4+$-.1#034.E( +6*.)21+,( %01+#$( .("$+$%0
;0/)260-,*.,(*.)-',34.-$4A(/)4$+2.=(Q&7#&",(0",+(.*#)")1$(19(40",+(<,"/+.)2(+)(10<9
;0-.9+,*)=(a,%03B(.*50"6,42.(-(;"04)1.)(#-0"+)*.,(-,"#034.(/7,(%7.)*#,(.(1;0')4+*034.
70%,7*)2(%1+#,'#0-,B(<:/+.)(-.:+.(+,&5,*.,E(0/;0-.)/+.,7*034.(.(702,7*034.(-+,2)6*)2=

I*,%.(*,;0#%,*)(-(0#04+)*.&(L.*50"6,42)(+*,4+94)M(*.)(+)+-,7,29(*,(.8*0",*?
42:E(*,7)C$(<$B(&+/07*.0*$6E(0#-,"#$6(.(-",C7.-$6(*,(1;0#%,*.)(+*,%@-(%&7#&"$
/)#)"6.*&294$4A(;"+$1+'03B(;"+)/1.:<.0"1#-,(.(1;0')4+)J1#-,=(S0(;0-1#,*.,(*0-)2
2,%034.(/04A0/+.(1.:(-@-4+,1E(8/$(;,*&294,(%&7#&",(+,4+$*,(1',<*9BE(,(*0-,(2)2(50"?
6,(;"+)26&2)(.*.42,#$-:(-(/&4A&(*0-$4A(-,"#034.(.*1#"&6)*#,7*$4AE(0;,"#$4A(2)/?
*,%(*,(#")34.(.(A.)","4A..(-,"#034.(08@7*07&/+%.4A(\(;0/1#,-0-$4A(+,'0C)J(%1+#,'#&?
294$4A(-.:+.(1;0')4+*)(-(;"04)1,4A(801;0/,"0-,*.,=

H(6:($;+"*("
TWV >",#*.4%.(c=E(Q"$3(k=E(P#,4A0-.4+(a=(WXYY](R.1&.:"$):E"#+,"'6A#"$7:,8;/+<=+):/&*3$%&.@

;+.?$2/,&"B&)*"#+"$7:)'8/.$,?+"#$,":,D;,"#+"3(g1107.*)&6E(D"04',-
T[V S"&4%)"(F=R=(WXYb](0"#"E+#E$G):$S./+#8//$OGG8'&+T8#8//=$Gr,"s,"/(>&1.*)11(k)s.)-H
TUV S"&4%)"(F=R=(WXYY](M);,+$/+<$#)*6$&67$):E"#+,"'A+=(G!6)"$%,HE(7,#0(WXYXE(;"+)/"&%(+,

Gr,"s,"/(>&1.*)11(k)s.)-HE(*"(Wi[
TdV O,7<",.#A(a=(WXoU](L8/+E#+#E$U)?718V$W:E"#+,"&+)#/=$!//.10*?D)17)$E(c,11,4A&1)##1
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