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VOEFSHSPXUI �CVU�BMTP�GSFF�PG�JOWBTJWF�XFFET��/ FYU�TUPQ�XBT�UI F�GBTDJOBUJOH�- FEJOHI BNµT�) VU�DPNQMFUF
XJUI �I PU�BOE�DPME�TI PXFS�GJUUJOHT�

8 F�UI FO�CBDLUSBDLFE�B�CJU�BOE�DPOUJOVFE�TPVUI �UP�5I F�#FBDI �$ BNQHSPVOE�PO�UI F�" CFSDSPNCJF�3JWFS
GPS�PVS�MVODI �PO�UI F�TBOEZ�CFBDI ��*G�UI F�XFBUI FS�XBT�XBSNFS�UI JT�XPVME�CF�B�HSFBU�TQPU�GPS�B�TXJN��" MM
XFFLFOE�- BDI Z�SFQPSUFE�BOJNBM�TJHI UJOHT�PWFS�UI F�6 ) ' �CVU�NBOZ�UJNFT�XF�I BE�UP�UBLF�I JT�XPSE�GPS�JU

FTQFDJBMMZ�BT�CFJOH�UBJM�FOE�XF�TBX�MJUUMF�XJMEMJGF��5I F�OBUJPOBM�QBSL�JT�OPX�I PNF�UP�EFFS
�QJHT�BOE�HPBUT
BT�XFMM�BT�OBUJWF�XPNCBUT
�FNVT
�XBMMBCJFT
�LBOHBSPPT�BOE�FDI JEOBT�BMM�PG�XI JDI �XFSF�TFFO�CZ�NPTU�PG
VT�FWFOUVBMMZ�
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" CPVU�� QN�XF�BSSJWFE�BU�PVS�I PNF�GPS�UI F�OJHI U�BU�4JMFOU�$ SFFL�$ BNQHSPVOE��5I JT�BSFB�I BT�POMZ�FJHI U
TJUFT�BOE�XF�I BE�UI FN�BMM�QSF�CPPLFE�CVU�JU�XBT�WFSZ�QSFUUZ�BOE�TQBDJPVT�BSFB�XJUI �B�GJSF�SJOH�BOE�QJDOJD
UBCMF�GPS�FBDI �TJUF�QMVT�B�ESPQ�UPJMFU��" GUFS�B�TI PSU�CSFBL�NPTU�PG�UI F�DSFX�I FBEFE�PVU�BHBJO�UP�FYQMPSF
BOE�GJOE�B�XBUFSI PMF�UI BU�- BDI Z�SFDBMMFE��6OGPSUVOBUFMZ
�B�MPDLFE�HBUF�GPSDFE�VT�UP�UVSO�BSPVOE�CVU�XF�EJE
GJOE�BOPUI FS�QSFUUZ�TQPU�UP�FYQMPSF�PO�UI F�DSFFL��0 ODF�CBDL�JO�DBNQ�XF�BMM�TFU�VQ�PVS�WBSJPVT�TMFFQJOH
BSSBOHFNFOUT�BOE�HBUI FSFE�GPS�I BQQZ�I PVS�XJUI PVU�B�DBNQGJSF�EVF�UP�B�QBSL�GJSF�CBO��

8 F�BXPLF�UP�TVOTI JOF�PO�4VOEBZ�BOE�TPPO�QBDLFE�VQ�BOE�XFSF�PO�UI F�SPBE�BHBJO�BCPVU�� BN
�UI JT
UJNF�I FBEJOH�OPSUI �FBTU��0 ODF�BHBJO
�PVS�SPVUF�DPOTJTUFE�PG�NBOZ�TUFFQ�VQT�BOE�EPXOT�PO�XFMM�
NBJOUBJOFE�USBJMT�XJUI �B�MPU�PG�TNBMM�NVE�QVEEMFT�BOE�B�GFX�TMJQQFSZ�TFDUJPOT��5I F�VOEFSHSPXUI �XBT�B
MPU�HSBTTJFS�JO�UI JT�QBSU�PG�UI F�QBSL�BOE�MFTT�BOJNBM�MJGF�TQPUUFE��8 F�I BE�NPSOJOH�UFB�BU�- JDLJOH�) PMF
) VU�PO�- JDLJOH�) PMF�$ SFFL��5I JT�I BE�UI F�SVJOT�PG�B�WFSZ�CBTJD�UJO�TI FE�BOE�EVF�UP�UI F�EFBE� ŚPPT�JOTJEF
GFX�PG�VT�WFOUVSFE�UPP�DMPTF��

*U�XBT�GJOBMMZ�UJNF�UP�I FBE�GPS�I PNF�BOE�BGUFS�BJSJOH�VQ�XF�QMBOOFE�UP�HFU�UP�) BSUMFZ�CZ� QN�GPMMPXJOH
4I PPUFST�) JMM�3PBE�BOE�CZQBTTJOH�0 CFSPO��) PXFWFS
�JU�TFFNFE�UI BU�%SFX�BOE�3I POEBµT�5SJUPO�XBOUFE
UP�TUBZ�PO�UI F�EJSU�BOE�LFFQ�GPVS�XI FFM�ESJWJOH�BT�UI FZ�XFSF�VOBCMF�UP�EJTFOHBHF�GPVS�XI FFM�ESJWF��8 F
BMM�TUPQQFE�XI JMF�UI F�NPSF�NFDI BOJDBMMZ�NJOEFE�USJFE�UP�TPSU�JU�PVU
�CVU�UP�OP�BWBJM�BOE�/ 3 . " �XBT
DBMMFE��8 F�TBJE�HPPECZF�UP�UI F�1JOLFSUPOT�BOE�( SFH�BOE�UI F�SFTU�PG�VT�DPOUJOVFE��8 F�UPPL�B�WFSZ
QSFUUZ�EJWFSTJPO�GSPN�UI F�NBJO�SPBE�BMPOH�- PXUI FS�4JEJOH�3PBE�FWFOUVBMMZ�TBZJOH�PVS�HPPECZFT�BU�UI F
- PMMZ�# BSO�
" GUFS�� � �ZFBST�JO�UI F�DMVC�UI JT�XBT�PVS�GJSTU�USJQ�UP�UI F�" CFSDSPNCJF�BSFB�BOE�XF�UPUBMMZ�FOKPZFE�UI F
UFSSBJO�BOE�TDFOFSZ�QMVT�UI F�DPNQBOZ�XBT�B�CPOVT��8 FµE�MPWF�UP�HP�CBDL�BOE�FYQMPSF�JU�TPNF�NPSF�
5I BOLT�UP�- BDI Z�GPS�SVOOJOH�UI F�XFFLFOE�
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8 F�NFU�BU�8 JTFNBOT�' FSSZ�4PVUI �DBSQBSL��5I FSF�XFSF�� � �DBST�JO�UPUBM
�B�HPPE�UVSO�PVU
�. JDI FMMF�BOE�*
BSSJWFE�XJUI �B�GFX�NJOVUFT�UP�TQBSF��8 F�MFGU�TI PSUMZ�BGUFS�� �� � BN�POUP�0 ME�/ PSUI FSO�3PBE
�UVSOJOH

3JHI U�POUP�3JWFS�3PBE��0 O�UI F�GJSTU�DPSOFS�XF�MPTU�POF�DBS
�EVF�UP�B�MJUUMF�CJU�PG�USBGGJD�UI FZ�NJTTFE�UI F
UVSO�PGG��8 F�QVMMFE�PWFS�BOE�XBJUFE�B�GFX�NJOVUFT�VOUJM�XF�XFSF�BMM�CBDL�UPHFUI FS�BHBJO�

5I F�3JWFS�3PBE�GPMMPXT�UI F�) BXLFTCVSZ
3JWFS�XJUI �TUVOOJOH�WJFXT�BMM�UI F�XBZ�UP
UI F�1PSUMBOE�' FSSZ��4JY�DBST�MPBEFE�POUP
UI F�GFSSZ�� �HPU�UP�UI F�PUI FS�TJEF�XI FO

1FUF�3�OPUJDFE�B�TJHO�XI JDI �TBJE
� �� � BN� � � �� � BN�GFSSZ�BOE�ESJWFS�I BWJOH
B�MVODI �CSFBL��5I F�PUI FS�TJY�DBST�XFSF
TUVDL�PO�UI F�XSPOH�TJEF�PG�UI F�SJWFS�
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" GUFS�PVS�CSFBL
�XF�XFOU�EPXO�B�MPWFMZ�USBDL�UP�#VSSBMPX�$ BNQ�( SPVOE�UP�I BWF�MVODI ��" GUFS�B�MJUUMF�CJU
PG�TPDJBMJTJOH�XF�UVSOFE�- FGU�BU�#VSSBMPX�5SBJM
�BOPUI FS�OJDF�USBDL��8 PSLJOH�PVS�XBZ�VQ�UP�#VSSBMPX

3PBE
�, VSSBKPOH�) FJHI UT��B�HSFBU�WJFX�CBDL�PWFS�8 JOETPS�BOE�8 FTUFSO�4ZEOFZ��8 F�UVSOFE�POUP�#FMMT
- JOF�PG�3PBE�UI FO�- FGU�POUP�$ PNFSPZ�3PBE�XI FSF�UXP�DBST�MFGU�UI F�DPOWPZ��3JHI U�POUP�&BTU�, VSSBKPOH
3PBE�UI SPVHI �UP�1VUUZ�3PBE�UI FO�#VMM�3JEHF�3PBE�I FBEJOH�UP�4BDLWJMMF�' FSSZ��# BDL�BMPOH�3JWFS�3PBE
BOE�UI F�) BXLFTCVSZ�3JWFS�CBDL�UP�8 JTFNBOT�' FSSZ��5I F�TLZ�XBT�HFUUJOH�EBSL�XJUI �SVNCMJOH�UI VOEFS
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" GUFS�PVS�CSFBL�XF�XFOU�PO�UP�- PXFS�1PSUMBOE�3PBE�	B�EJSU�SPBE
�UI FO�- FGU�POUP�$ PNMFSPZ�3PBE��5VSOJOH
3JHI U�POUP�. PVOUBJO�- BHPPO�3PBE
�8 PMMFNJ�/ BUJPOBM�1BSL
�DBS�� � �	+JN�" 
�I BE�TPNF�CBUUFSZ�UFSNJOBM
QSPCMFNT
�UI FZ�XFSF�B�MJUUMF�CJU�MPPTF��" GUFS�B�TNBMM�EFMBZ�XF�I FBEFE�VQ�UP�#FMMT�- JOF�PG�3PBE�BOE�JOUP

#JMQJO�' SVJU�# PXM��8 F�I BE�TPNF�WFSZ�OJDF�BQQMF�QJF�BOE�B�MJUUMF�GSVJU�GPS�NPSOJOH�UFB�
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JODMVEF�CVTI XBMLJOH
�TJHI UTFFJOH
�GJTI JOH
�I PSTF�SJEJOH
�CJLF�SJEJOH
�DBNQJOH�BOE�� �XI FFM�ESJWJOH�UP
OBNF�B�GFX��' PS�UI F�� �XI FFM�ESJWJOH�JU�PGGFST�GPSFTU�SPBET�BOE�USBJMT
�SJWFS�DSPTTJOHT
�DI BMMFOHJOH�TUFFQ
DMJNCT�BOE�GBOUBTUJD�WJFXT��/ PU�UP�CF�UBLFO�MJHI U� I FBSUFEMZ�UI F�$ $ � 8 %$ �� � � � �USJQ�PGGFSFE�TPNF
DI BMMFOHJOH�ESJWJOH
�GBOUBTUJD�DBNQJOH�BOE�BEWFOUVSFT
�XJUI �CVTI GJSFT�CFDPNJOH�B�NBKPS
DPOTJEFSBUJPO�FWFOUVBUJOH�XJUI �BO�FWBDVBUJPO�GSPN�5BMCPUWJMMF�DBNQHSPVOE�UP�%BSHP�XI JDI �XBT
PSHBOJTFE�CZ�UI F�$ PVOUSZ�' JSF�" VUI PSJUZ�$ ' " �BOE�1BSLT�7JDUPSJB�GPS�PVS�TBGFUZ�EVF�UP�B�GJSF�POMZ�� �LN
OPSUI �PG�DBNQ�JHOJUFE�CZ�MJHI UOJOH�UI BU�BGUFSOPPO�

5I F�USJQ�XBT�BUUFOEFE�CZ�� � �DBST�	BOE�UI FJS�ESJWFST
�BOE�GPVOE�VT�CBTF�DBNQJOH�BU�5BMCPUWJMMF�	BSPVOE
� �� I ST�GSPN�%BSHP
�JO�UI F�" MQJOF�/ BUJPOBM�1BSL��

" �I VHF�UI BOLZPV�UP�UI F�USJQ�PSHBOJ[FST�%BWF�BOE�. JDI FMMF�&EXBSET�BOE�BTTJTUBOUT�- BDI Z�5I PNBT�BOE
# PC�. POUHPNFSZ
�XI P�NBOBHFE�UP�PSHBOJTF�UI F�EBJMZ�USJQT�BOE�BDUJWJUJFT�TP�XF�BMM�DPVME�FOKPZ�UI JT
CFBVUJGVM�BSFB��5I FJS�DPMMFDUJWF�LOPXMFEHF�PG�UI F�BSFB�JT�UPUBMMZ�BNB[JOH�UP�TBZ�UI F�MFBTU�

&BDI �EBZ�GPVOE�VT�PSHBOJTFE�JOUP�� �HSPVQT�PG�� �DBST�TP�XF�DPVME�OBWJHBUF�UI F�USBDLT�XJUI �NPSF
DPOUSPM�UI BO�I BWJOH�� �MBSHF�HSPVQ�PG�� � �DBST��8 F�BMTP�MFGU�DBNQ�� � �NJOVUFT�BQBSU�BOE�TPNFUJNFT
I FBEFE�PGG�JO�EJGGFSFOU�EJSFDUJPOT��0 WFSBMM�XF�DPWFSFE�TPNF�HSFBU�JDPOJD�USBDLT�MJLF�#JMMZ�( PBUT�#MVGG

#MVF�3BH
�$ PMMJOHXPPE�4QVS�USBDL�BOE�#VMM�5PXO�4QVS�USBDL�UP�OBNF�CVU�B�GFX�

5I JT�USJQ�SFQPSU�JT�BMTP�NBOBHFE�XFMM�CZ�. JDI FMMF�CZ�BTLJOH�WBSJPVT�QFPQMF�GSPN�FBDI �HSPVQ�UP�QFO
UI FJS�FYQFSJFODFT�PG�UI F�EBZµT�BDUJWJUJFT
�XI JDI �JT�SFDPSEFE�CFMPX�UP�UI F�CFTU�PG�NZ�BCJMJUZ��8 FMM�EPOF
FWFSZCPEZ�XI P�QBSUJDJQBUFE�JUµT�B�HPPE�SFBE�

" �GPPUOPUF
�TJODF�SFUVSOJOH�GSPN�UI F�USJQ�XF�I BWF�MFBSOU�UI BU�BMM�PG�UI F�BSFB�XF�USBWFMMFE�JO�PWFS�UI F��
EBZT�BOE�FTQFDJBMMZ�UI F�MBTU�EBZ�I BWF�CFFO�TFWFSFMZ�BGGFDUFE�CZ�CVTI GJSF�BOE�5I F�1JOOBDMFT�UPJMFUT
CVSOFE�UP�UI F�HSPVOE�BOE�BSFB�JT�OPX�DMPTFE��( PE�I FMQ�UI F�BOJNBMT�
�
�
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0 VS�GFBSMFTT�MFBEFST�%BWF�BOE�. JDI FMMF�MFGU�CBTF�DBNQ�XJUI �� �DBST�XJUI �( SFH�BT�UBJM�FOE�VTJOH

DI BOOFM�� � �

' JSTU�SJWFS�DSPTTJOH�BT�XF�I FBEFE�VQ�#SFXFSZ�3PBE�

4UPQQFE�BSPVOE�� � �� � BN�GPS�NPSOJOH�UFB�KVTU�QBTTFE�# BTBMU�, OPC�BU�� � � � N�I JHI �

�$ MJNC�B�CJU�USJDLZ�BOE�DI BMMFOHJOH�UI F�WJFX�XBT�NBHOJGJDFOU�

4UPQQFE�GPS�MVODI �BU�#MVF�3BH�5SJH�

" MTP
�QI PUP�UBLFO�PG�UI F
HSPVQ��" T�XF�XFSF

I BWJOH�MVODI �XF�XFSF
FOUFSUBJOFE�CZ�B�²EVTU

EFWJM³��

*BO�' JTI FS�XBOUJOH�UP�HFU�UI F
CFTU�QPTTJCMF�WJFX�GSPN� 5́I F
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� � UI �DSPTTJOH�XJUI �BOPUI FS�SPDLZ�FYJTU�	CPVMEFST
�XJUI �UI F�SPDL�OPX�XFU�FWFO�UI F�USJUPO�I BE�� �SVOT�BU
FYJU�
�BNPOH�PUI FST��� � UI �DSPTTJOH
�QBSUZ�PG�� �DBST�LJOEMZ�XBJUJOH�UP�QBTT��� � TU�DSPTTJOH�TUFFQ�FOUSZ

� � OE�DSPTTJOH�TJNJMBS�UP�� � TU�
�� � SE�DSPTTJOH�TUFFQ�JO�BOE�PVU��. JDI FMMF�GPVOE�OJDF�DMFBSJOH�GPS�B
DPGGFF�CSFBL��� � UI �SJWFS�DSPTTJOH�LFFQ�UP�UI F�MFGU
�TUBSUJOH�UP�HFU�WFSZ�I PU
�QBTTJOH�#VMM�UPXO�TQVS�USBDL

TUFFQ�SPDLZ�DMJNC�UI BU�UFTUFE�ESJWFST�BOE�WFI JDMFT��- FGU�BU�UPQ�PGG�. D�. JMMJBO�ESJWF�XI BU�B�SJEF���
- FBEJOH�EPXO�$ PMMJOHXPPE�TQVS�5SBDL�BOE�TUSBJHI U�UP�%BSHP�CZ�TPNF�XJUI �MFTT�GVFM��" T�JUµT�3VCZµT
� � UI �CJSUI EBZ�B�WJTJU�UP�%BSHP�1VC�MPPLT�HPPE�GPS�MVODI ��$ PVQMF�PG�I PVST�TQFOU�BU�%BSHP�UI FO�CBDL�VQ
UI F�I JMM�UP�DBNQ��" �MPU�PG�USBDLT�DPWFSFE�UPEBZ��

- FTTPO�MFBSOU�NBLF�TVSF�ZPVµSF�JO�UI F�SJHI U�HFBS�GPS�UI F�DPOEJUJPO�BOE�TUBZ�DMPTF�UP�WFI JDMF�JO�GSPOU
XI FO�DSPTTJOH�DSFFLT�UP�TFF�UI F�FOUSZ�BOE�FYJTU��( SFBU�%BZ�

' JPOB�' �
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$ SPPLFE�3JWFS�DSPTTJOHT�BOE�UP�%BSHP�GPS�SFGVFMMJOH�

#FBVUJGVM�TVOOZ�EBZ�BHBJO
�MFGU�DBNQ�� �� � BN�CVU�OPU�CFGPSF�UI F�QBUSPM�I BE�USPVCMF�TUBSUJOH�

$ BNQHSPVOE�B�MPU�NPSF�DSPXEFE�UPEBZ��
$ SPTTJOH�� �EPOF
�� �EPOF�B�GFX�SBEJP�QSPCMFNT�° �PGG
BHBJO�� SE�SJWFS
�� UI �SJWFS
�� UI �SJWFS
�� UI �SJWFS
�� UI �DSPPLFE
SJWFS
�� UI �DSPTTJOH�XJUI �XPNCBU�I PMF
�� UI �DSPTTJOH�	MJUUMF
HVOTI PU
�' SBOL�BMNPTU�UJQQFE�1SBEP�PWFS�PO�FOUSZ��� � UI
QSFUUZ�DSPTTJOH
�� � UI �DSPTTJOH
�� � UI �DSPTTJOH�QBTTJOH
/ FX�( PPE�) PQF�NJOF
�� � UI �DSPTTJOH�XJUI �CMBDLCFSSZ
TDSBUDI FT�EPXO�UI F�WFI JDMF��� � UI �SPDLZ�DSPTTJOH

NVMUJQMF�²UBQ³�TUPQT�� � UI �DSPTTJOH�I BSE�MFGU�TUFQT
�� � UI
DSPTTJOH�TUFFQ�DMJNC�PVU�XJUI �SVUUFE�MFGU�FYJU��0 OF�DBS
OFFEFE�BTTJTUBODF�	OP�� �$ PMPSBEP
�UI F�DPSSFDU�HFBS
I FMQT��� � UI �DSPTTJOH
�� � UI �DSPTTJOH�SPDLZ�FYJTU
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�PODF�XF�XFSF�CBDL�EPXO�I FBEFE
UP�BMPOH�UI F�$ SPDLFE�3JWFS�USBDL
�DSPTTJOH�UI F�SJWFS�B�GFX�UJNFT�BHBJO��0 O�UP�5BMCPUWJMMF�3PBE�GPS�B
EJTUBODF
�UI FO�DSPTT�UI F�CSJEHF�BOE�PVU�UP�%BSHP�BU�UI F�MPXFS�FOE��8 F�UI FO�GVFMMFE�VQ
�HPU�TVQQMJFT
JG�OFFEFE�BOE�NBEF�PVU�XBZ�CBDL�VQ�UI F�SPBE�UP�PVS�DBNQTJUF
�NBLJOH�ZPVS�PXO�XBZ�GSPN�%BSHP�
5I FO�NFU�VQ�XJUI �TPNF�PUI FST�JO�UI F�SJWFS�BU�UI F�DBNQTJUF�GPS�BO�BGUFSOPPO�EJQ�
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3PBE
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DVU�XI JDI �JT�B�MBSHF�HBQ�DVU�JOUP�UI F�SPDL�XJUI �XBUFS�HVTI JOH�UI SPVHI �JU�GPSNJOH�B�HSFBU�XBUFS�GBMM�JOUP�B
OJDF�TXJNNJOH�I PMF�CFBDI 
�*�XFOU�GPS�B�TXJN��8 F�UI FO�ESPWF�BMPOH�VQQFS�%BSHP�3PBE�CBDL�UP�%BSHP�UP
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KPVSOFZ�CBDL�UP�NBJO�USBDL��0 O�UP�. BSBUI PO�3PBE
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$ SPPLFE�3JWFS�XJUI �B�EFFQ�EFTDFOE�CVU�HSBEFE�BOE
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#VU�GPSUVOBUFMZ
�UI FSF�XFSF�OP�UFBST�BT�UI FSF�E�CFFO�OPOF�JO�SFDFOU�ZFBST�
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�QMFBTF
JODMVEF�UI F
GPMMPXJOH�EFUBJMT�
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5I F�( SBEF�PG�UI F�USJQ��1MFBTF�SFGFS�UP�UI F�5SJQ�$ MBTTJGJDBUJPO�DPEFT
7FI JDMF�MJN JU��UI F�NBYJNVN�OVNCFS�PG�WFI JDMFT�QFSNJUUFE�PO�UI F�USJQ
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BOE�PS�UPXJOH�XJMM�OPU�CF�OFDFTTBSZ�

%��5I JT�DMBTT�PG�USJQ�JT�DPOTJEFSFE�UP�CF�B�SFMBUJWFMZ�FBTZ�USJQ��*U�JT�VOMJLFMZ�UI BU�BOZ

XJODI JOH�BOE�PS�UPXJOH�XJMM�CF�SFRVJSFE�

&��5I JT�DMBTT�PG�USJQ�JT�DPOTJEFSFE�UP�CF�WFSZ�FBTZ��- JUUMF�PS�OP�GPVS�XI FFM�ESJWJOH�XJMM�CF

SFRVJSFE�BOE�UI FTF�USJQT�VTVBMMZ�DPOTJTU�PG�FBTZ�UP�SFBDI �CBTF�DBNQT
�TDFOJD�UPVST
�TPDJBM
FWFOUT
�FUD�

*. 10 3 5" / 5�/ 0 5&��" - - �# �" / %�$ �53 *14 �: 0 6 3 �7&) *$ - &�. 6 45�# &�" # - &�50 �&/ ( " ( &�- 0 8
3 " / ( &��5I FTF�DMBTTJGJDBUJPOT�DPEFT�BSF�B�( 6 *%&�0 / - :� �5I F�DPEF�EFTJHOBUFE�UP�B�USJQ�DBO�DI BOHF
GSPN�UI F�UJNF�PG�EFTJHOBUJPO�UP�UI F�BDUVBM�UJNF�PG�UI F�USJQ��" MUI PVHI �FWFSZ�BUUFNQU�JT�NBEF�UP�FOTVSF�UI BU
BO�BDDVSBUF�DMBTT�JT�HJWFO�UP�FBDI �USJQ
�NFNCFST�TI PVME�CF�TVSF�GPS�UI FNTFMWFT�UI BU�UI FZ�BSF�DBQBCMF�PG
I BOEMJOH�UI F�UZQF�PG�USJQ�UI FZ�I BWF�DI PTFO��*G�JO�EPVCU�DPOTVMU�UI F�USJQ�MFBEFS
�BOE�UI FZ�XJMM�BEWJTF�ZPV
XI FUI FS�ZPV�BOE�ZPVS�WFI JDMF�BSF�TVJUBCMF��

� ��: PV�NVTU�QFSTPOBMMZ�CPPL�JO

� ��*G�ZPV�CPPL�JO�FBSMZ�ZPV�NVTU�DPOGJSN�UI BU�ZPV�TUJMM�JOUFOE�HPJOH�OP�MBUFS�UI BO�UXP
XFFLT�CFGPSF�UI F�USJQ��*G�ZPV�EP�OPU�DPOGJSN
�ZPVS�QPTJUJPO�XJMM�CF�SF�BMMPDBUFE

� ��*G�ZPV�BSF�VOBCMF�UP�BUUFOE�QMFBTF�OPUJGZ�UI F�USJQ�MFBEFS�BT�TPPO�BT�QPTTJCMF�TP�UI BU
TPNFPOF�FMTF�I BT�UI F�PQQPSUVOJUZ�UP�GJMM�UI F�QPTJUJPO

� ��*U�JT�: 0 63�3&410 / 4*#*- *5: �UP�DPOUBDU�UI F�USJQ�MFBEFS�UI F�OJHI U�CFGPSF�UI F�USJQ��5I JT
XJMM�FOBCMF�ZPV�UP�DPOGJSN�ZPVS�BUUFOEBODF
�BOE�BMTP�DI FDL�UI BU�UI F�USJQ�I BTOµU�CFFO�BGGFDUFE�CZ�XFBUI FS
DPOEJUJPOT

�u�r



5SJQ�MFBEFST�UP�SFNJOE�BMM�ESJWFST�BCPVU�DPOWPZ�QSPDFEVSF�CFGPSF�NPWJOH�PGG

5SJQ�MFBEFST�UP�DI FDL�UI BU�FWFSZPOF�PO�UI F�USJQ�I BT�FOPVHI �XBUFS
�GVFM
�SFDPWFSZ�HFBS�BOE�GPPE

5SJQ� MFBEFST� UP� JOGPSN� BMM� QBSUJDJQBOUT� PG� UI F� SBEJP� DI BOOFM� 	BOE� BMUFSOBUF� SBEJP� DI BOOFM� JO� UI F

FWFOU�PG�UPP�NVDI �JOUFSGFSFODF�PO�UI F�GJSTU�DI BOOFM
�UP�CF�VTFE�BOE�FOTVSF�FWFSZPOF�DBO�I FBS

UI FN�CFGPSF�NPWJOH�PGG

5I F�USJQ�MFBEFS�XJMM�BQQPJOU�B� ²5BJM�&OE�$ I BSMJF³�XI P�BMXBZT�USBWFMT�BU�UI F�CBDL�PG�UI F�DPOWPZ�

5I FJS�KPC�JT�UP�BDLOPXMFEHF�BOE�DPOGJSN�BMM�DPNNVOJDBUJPO�GSPN�UI F�USJQ�MFBEFS�BOE�FOTVSF�BMM

WFI JDMFT�BSF�PO�UI F�SPBE�XI FOFWFS�TFUUJOH�PGG�

5SJQ�MFBEFST�UP�MFU�5BJM�&OE�$ I BSMJF�LOPX�UI F�TUBUF�PG�BOZ�HBUFT� 	XI FUI FS�PQFO�PS�DMPTFE
�BOE

5BJM�&OE�$ I BSMJF�NVTU�MFBWF�UI FN�JO�UI F�TBNF�TUBUF�UI FZ�XFSF�GPVOE�JO

5SJQ�MFBEFST�UP�BEWJTF�BMM�QBSUJDJQBOUT�PG�VQDPNJOH�UVSOT�I B[BSET�FUD�BOE�NBLF�TVSF�UI F�5BJM�&OE

$ I BSMJF�I BT�BDLOPXMFEHFE�BOZ�DPNNVOJDBUJPO

%P�OPU�ESJWF�JO�B�NBOOFS�PS�BU�B�TQFFE�UI BU�DPVME�FOEBOHFS�ZPVSTFMG�PS�BOZ�BOPUI FS�QBSUJDJQBOU

*G� ESJWJOH� UI SPVHI � TUFFQ� PS� I B[ BSEPVT� UFSSBJO� BMXBZT� FOTVSF� UI F� WFI JDMF� JO� GSPOU� I BT� QBTTFE

UI SPVHI �UI F�I B[ BSE�TUFFQ�TFDUJPO�CFGPSF�ZPV�QSPDFFE�BOE�QBZ�QBSUJDVMBS�BUUFOUJPO�UP�UI F�WFI JDMF

CFI JOE�ZPV
�UP�FOTVSF�UI FZµWF�TBGFMZ�OBWJHBUFE�UI F�I B[BSE

. BLF�TVSF�ZPV�NBJOUBJO�WJTVBM�DPOUBDU�XJUI �UI F�WFI JDMF�CFI JOE�ZPV�� " U�JOUFSTFDUJPOT
�TUPQ�BOE

XBJU�VOUJM�UI F�ESJWFS�CFI JOE�BDLOPXMFEHFT�UI FZµWF�TFFO�UI F�UVSO

*G�ZPV�OFFE�UP�MFBWF�UI F�DPOWPZ
�ZPV�NVTU�MFU�UI F�USJQ�MFBEFS�LOPX

*G�UI F�DPOWPZ�HFUT�UPP�TQSFBE�PVU
�UI F�USJQ�MFBEFS�DBO�BQQPJOU�TPNFPOF�UP�CF�B�SFMBZ�CFUXFFO

UI F�USJQ�MFBEFS�BOE�5BJM�&OE�$ I BSMJF

*G�B�SFDPWFSZ�JT�OFDFTTBSZ
�UI F�USJQ�MFBEFS�XJMM�UBLF�DPOUSPM�BOE�EFMFHBUF�JG�OFDFTTBSZ��*G�ZPVµSF�OPU

EJSFDUMZ�JOWPMWFE
�NBLF�TVSF�ZPV�TUBZ�XFMM�BXBZ�GSPN�UI F�SFDPWFSZ

8 I FO�JO�DPOWPZ
�TUBZ�JO�ZPVS�EFTJHOBUFE�QPTJUJPO��&H�� � UI �DBS�JO�UI F�DPOWPZ��%P�OPU�PWFSUBLF

UI F�WFI JDMF�JO�GSPOU�XJUI PVU�UI FJS�QFSNJTTJPO

%P�OPU�SFWFSTF�PS�ESJWF�JO�UI F�PQQPTJUF�EJSFDUJPO�UP�PUI FS�WFI JDMFT�JO�UI F�DPOWPZ

" MXBZT�ESJWF�XJUI �I FBEMJHI UT�PO

" MUI PVHI �UI F�QSFGFSSFE�DPNNVOJDBUJPO�JT�CZ�SBEJP
� JG�ZPV�DBOµU�DPOUBDU�PUI FS�ESJWFST�WJB�SBEJP


ZPV�TI PVME�GMBTI �ZPVS�I FBEMJHI UT

6TJOH�SBEJPT�UP�DPNNVOJDBUF�EPFTOµU�SFQMBDF�UI F�OFFE�GPS�DPOWPZ�QSPDFEVSFT�UP�LFFQ�FWFSZPOF

TBGF�BOE�PO�UI F�SJHI U�USBDL�

$ 0 / 70 : �13 0 $ &%6 3 &
�1���E�G�E��� �ô�������$�E�!� �G�C�F�õ���E�����4���ô���C���5�ô���F�B�E�G�G
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%JE�ZPV�LOPX 
: PV�DBO�TVCN JU�B�USJQ�SFQPSU
GSPN �ZPVS�PXO�QSJWBUF�USJQ�
8 F�MPWF�I FBSJOH�BCPVU�ZPVS

BEWFOUVSFT�

��

5I FSF�BSF�XSJUUFO�BOE�WFSCBM�USJQ�SFQPSUT�GPS�FBDI �$ MVC�USJQ�VOEFSUBLFO��" U�UI F�CFHJOOJOH�PG�FBDI �USJQ
�UI F�5SJQ
- FBEFS�XJMM�SFRVFTU�B�WPMVOUFFS�GPS�UI F�XSJUUFO�BOE�WFSCBM�SFQPSUT��6TVBMMZ
�UI F�MBTU�QFSTPO�UP�UVSO�VQ�UP�UI F
NFFUJOH�QMBDF�JT�BTTJHOFE�UI F�DPWFUFE�KPC�PG�XSJUJOH�UI F�USJQ�SFQPSU�GPS�UI F�NBHB[JOF�

) 0 8 �50 �46 # . *5�" �53 *1 �3 &10 3 5

5BLF�OPUFT�BT�ZPV�USBWFM�BOE�UBLF�MPUT�PG�QI PUPT
BMPOH�UI F�XBZ
8 I FO�ZPV�HFU�I PNF
�UZQF�VQ�ZPVS�SFQPSU�JO
8 PSE�PS�1VCMJTI FS�BOE�JODMVEF�ZPVS�QI PUPT�JO
UI F�EPDVNFOU�
*G�ZPV�QSFGFS�UP�TFOE�ZPVS�QI PUPT�TFQBSBUFMZ

QMFBTF�MBCFM�ZPVS�QI PUPT�XJUI �UI F�MPDBUJPO�BOE
OBNFT�PG�QFPQMF�FUD�

1MFBTF�VQMPBE�ZPVS�QI PUPT�UP�( PPHMF�%SJWF
�0 OF%SJWF
�%SPQ#PY�PS�B�TJNJMBS�GJMF�TI BSJOH�TFSWJDF�BOE�FNBJM�UI F

MJOL�XJUI �ZPVS�8 PSE�PS�1VCMJTI FS�EPDVNFOU�UP�FEJUPS! DD� XED�PSH�BV�

: PV�DBO�BMXBZT�SFGFS�UP�QBTU�NBHB[ JOFT�GPS�FYBNQMFT�PG�I PX�B�USJQ�SFQPSU�JT�XSJUUFO�

*G�ZPV�I BWF�BOZ�RVFTUJPOT�BU�BMM
�QMFBTF�FNBJM�UI F�&EJUPS�BU�FEJUPS! DD� XED�PSH�BV

53 *1 �3 &10 3 54
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8 F� - FBTFS�JT�GPS�VTF�CZ�' JOBODJBM�$ MVC�NFNCFST�BOE�UI FJS�' BNJMZ��

7JTJUPST�NVTU�I BWF�B�DMVC�NFNCFS�XJUI �UI FN��

1MFBTF�GPMMPX�UI F�HVJEFMJOFT�TFU�PVU�JO�UI F�GPMMPXJOH�QBHFT
�JODMVEJOH�TJHOJOH�JO�BOE�PVU
PO�UI F�GPSNT�QSPWJEFE�JO�UI F�DBGn��

3FNFNCFS
�OP�QFUT�BU�UI F�MFBTF
�EPOµU�GFFE�BOZ�PG�UI F�GBSN�BOJNBMT
�PS�XJME�BOJNBMT�BOE
QMFBTF�CF�DPOTDJPVT�PG�UVSOJOH�PGG�UI F�HBT�CPUUMFT�BGUFS�ZPV�VTF�UI F�HBT�

1I PUPT�$ PVSUFTZ�PG�- FPO�1I JMMJQT
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5I FTF�HVJEFMJOFT�I BWF�CFFO�QSFQBSFE�JO�DPOKVODUJPO�XJUI �UI F�QSPQFSUZ�PXOFS�BOE�SFGMFDU
UI F�DMVC�T�FUI JDT�UP�FOTVSF�UI BU�FWFSZPOF�FOKPZT�UI FJS�UJNF�BU�UI F�QSPQFSUZ��

�5�)�&���-�&�"�4�&���. �"�/�"�(�&�3���*�4���, �&�/���. �$�%�0�/�"�-�%��
�$�0�/�5�"�$�5������������������������

&WFSZPOF�JT�FYQFDUFE�UP�USFBU�UI F�QSPQFSUZ�XJUI �DBSF�BOE�SFTQFDU�
$ MVC�NFNCFST�NVTU�BDDPNQBOZ�BOZ�WJTJUPST�GPS�EVSBUJPO�PG�TUBZ�
: PV�NVTU�TJHO�JO�PO�UI F�GPSNT�QSPWJEFE�BT�TPPO�BT�ZPV�BSSJWF��4JHO�JO�GPSNT�BSF
MPDBUFE�JO�UI F�CPY�BUUBDI FE�UP�UI F�QPMF�JOTJEF�UI F�DBGn�
" MXBZT�DI FDL�DVSSFOU�GJSF�SFTUSJDUJPOT�GPS�UI F�BSFB�CFGPSF�MJHI UJOH�B�GJSF��. BLF�TVSF
UI BU� UI F� GJSF� JT� QSPQFSMZ� FYUJOHVJTI FE� CFGPSF� UI F� MBTU� QFSTPO� HPFT� UP� CFE� BOE�PS
CFGPSF�MFBWJOH�UI F�QSPQFSUZ��1MFBTF�VTF�UI F�FTUBCMJTI FE�GJSFQJU�UP�BWPJE�GJSF�CVSOT
" MM�3VCCJTI �NVTU�BMM�CF�UBLFO�I PNF�XJUI �ZPV�
8 F�POMZ�MFBTF�UI F� � � �BDSFT�BSPVOE�UI F�DBNQJOH�BSFB��1MFBTF�EP�OPU�ESJWF�UP�BOZ
PUI FS�QBSUT�PG�UI F�QSPQFSUZ�
. PUPS� CJLFT� BOE� BOZ� VOSFHJTUFSFE� WFI JDMFT� BSF� OPU� BMMPXFE� PO� UI F� QSPQFSUZ�� 8 F
BSFOµU�JOTVSFE�GPS�UI FTF
�BOE�PVS�MFBTF�EPFTOµU�BMMPX�JU�
%POµU�GFFE�UI F�BOJNBMT�PO�UI F�QSPQFSUZ�
8 I FO�FWFS� QPTTJCMF
� SFQMBDF� GJSFXPPE� ZPV� VTF� XJUI � UJNCFS� GSPN� PVUTJEF� UI F
QSPQFSUZ��%P�OPU�DPMMFDU�GJSF�XPPE�GSPN�UI F�QSPQFSUZ�
5I F�UBOLT�PO�UI F�QSPQFSUZ�DPMMFDU�SBJOXBUFS�BOE�BSF�OPU�GPS�ESJOLJOH��5I FZ�NBZ�BMTP
CF�FNQUZ�JG�JU�I BTOµU�SFDFOUMZ�SBJOFE
�TP�QMFBTF�BMXBZT�DBSSZ�ZPVS�PXO�XBUFS�
8 I FO�VTJOH�UI F�CBSCFDVF�PS�UI F�CVSOFST
�QMFBTF�UVSO�PGG�UI F�HBT�BU�UI F�CPUUMF�BT
TPPO�BT�ZPV�GJOJTI �DPPLJOH
�PUI FSXJTF�JU�XJMM�MFBL�
*G�UI F�HBT�CPUUMFT�BSF�FNQUZ
�UI FSF�BSF�� �PQUJPOT�

� �1BZ� UP� HFU� UI FN� SFGJMMFE� BOE� SFRVFTU� SFJNCVSTFNFOU� CZ� FNBJMJOH� B� DPQZ� PG� ZPVS
SFDFJQU�BOE�CBOL�EFUBJMT�UP�UI F�USFBTVSFS�BU�USFBTVSFS! DD� XED�PSH�BV

� �6TF�PVS�BDDPVOU�BU�UI F�HBSBHF�BU�UI F�UPQ�PG�UI F�UPXO�BT�ZPV�DPNF�JO�	DPOUBDU�UI F
MFBTF�NBOBHFS�GPS�I PX�UP�VTF�PVS�BDDPVOU�JG�VTJOH�UI JT�PQUJPO
��*G�VTJOH�UI JT�PQUJPO

QMFBTF� SFNFNCFS� UP� FNBJM� B� DPQZ� PG� UI F� JOWPJDF� QSPWJEFE� UP� ZPV� UP
USFBTVSFS! DD� XED�PSH�BV
/ P�EPNFTUJD�BOJNBMT�PS�QFUT�BSF�BMMPXFE

#FGPSF�ZPV�MFBWF
�QMFBTF�DI FDL�UI F�GPMMPXJOH�
%PVCMF�DI FDL�UI F�HBT�JT�PGG�BU�UI F�CPUUMF�UP�FOTVSF�OP�MFBLBHF
. BLF�TVSF�UI F�DBGn�HBUFT�BSF�DMPTFE�TP�MJWFTUPDL�DBOµU�HFU�JO�BOE�NBLF�B�NFTT
. BLF�TVSF�UI F�UPJMFU�BOE�TI PXFS�EPPST�BSF�DMPTFE�
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1I PUP�$ PVSUFTZ�PG�- FPO�1I JMMJQT
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5I BOL�ZPV�UP�FWFSZPOF�XI P�I BT�WPMVOUFFSFE
UP�LFFQ�UI F�MFBTF�JO�HPPE�DPOEJUJPO�
*G�ZPV�XPVME�MJLF�UP�WPMVOUFFS�GPS�� � � �
QMFBTF�HFU�JO�UPVDI

" OZ�RVFTUJPOT 

$ POUBDU�, FO�PS�7PO�PO�� � � � �� � � � �PS
LFOBOEWPO� ! CJHQPOE�DPN�

" - " / �#0 0 5)
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" SF�ZPV�I BWJOH�B�HFU�UPHFUI FS
�QBSUZ�PS�HPJOH�PO�B�USJQ 
5I F�$ $ � 8 %�$ MVC�I BT�FRVJQNFOU�XI JDI �JT�BWBJMBCMF�UP�HP�PO�MPBO�UP�JUT�. FNCFST

4PNF�PG�UI JT�FRVJQNFOU�JODMVEFT�
…�' PME�VQ�UBCMFT�	MPDBUFE�BU�UI F�MFBTF

…�" �QPSUBCMF�HBT�CBSCFRVF
…�( B[FCPT
…�&TLJFT
…�" OE�MPUT�NPSF©

' PS�B�NPSF�EFUBJMFE�MJTU�PG�BMM�FRVJQNFOU
�QMFBTF�TFF�. FNCFST�1BHF�PO�UI F�$ MVC
8 FCTJUF�

4I PVME�NFNCFST�XJTI �UP�CPSSPX�UI JT�FRVJQNFOU�QMFBTF�DPOUBDU�PVS�$ MVC
2 VBSUFSNBTUFS�± �1FUFS�( MFOEJOOJOH�PO�� � � � �� � � �� � � �

1MFBTF�CF�BXBSF�UI BU�JU�JT�UI F�2 VBSUFSNBTUFST�SPMF�UP�TUPSF�BOE�JTTVF�FRVJQNFOU�BOE
/ 0 5�UP�EFMJWFS�JU�PS�DMFBO�JU��1MFBTF�FOTVSF�BOZUI JOH�SFUVSOFE�UP�1FUF�JT�DMFBO�BOE�MFU
I JN�LOPX�JG�JU�JT�GBVMUZ�PS�CSPLFO�
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*G�QVSDI BTJOH�CZ�FN BJM�
. BLF�TVSF�ZPV�JODMVEF�GVMM�EFUBJMT�JODMVEJOH�ZPVS�TJ[F�XI FSF�SFMFWBOU��

$ POUBDU�+BOF± �� � � � �� � � �� � � �

&NBJM± �� � KBOF� � ! HNBJM�DPN�

. BLF�QBZNFOU�UP�UI F�DMVC�BDDPVOU�° �	QVSDI BTF�QSJDF�QMVT�� � � �QPTUBHF

' PS�EFUBJMT
�TFF�UI F�NFNCFST�QBHF�PO�UI F�XFCTJUF�PS�DPOUBDU�UI F�. FSDI BOEJTJOH
0 GGJDFS

4FF�UI F�GVMM�MJTU�PG�NFSDI BOEJTF�PO�UI F�GPMMPXJOH�QBHF��

$ - 6 # �. &3 $ ) " / %*4&

) PX�UP�QVSDI BTF�DMVC�N FSDI BOEJTF
: PV�DBO�QVSDI BTF�ZPVS�DMVC�NFSDI BOEJTF�BU�HFOFSBM�NFFUJOHT�PS�ZPV�DBO�FNBJM�PVS
NFSDI BOEJTF�PGGJDFS�BOE�I BWF�ZPVS�JUFNT�QPTUFE�UP�ZPV��

1 - &" 4&�/ 0 5&
5) &3 &�*4 �" �. */ *. 6 . �0 3 %&3 �0 ' �� �*5&. 4

' 0 3 �&. # 3 0 *%&3 :

. FSDI BOEJTF�JT�BWBJMBCMF�� � �N JOVUFT

CFGPSF�UI F�TUBSU�PG�UI F�N FFUJOH
�TP�HFU�JO

FBSMZ�

/ FX �4VN N FS�N FSDI BOEJTF
PQUJPOT�CFJOH�SFTFBSDI FE�

8 " 5$ ) �5) *4 �41 " $ &�
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+BDLFU�	QPMBS�GMFFDF�XJUI �FNCMFN
�

( SFFO�TMFFWFMFTT�WFTU�	QPMBS�GMFFDF�XJUI �FNCMFN


$ PBU

4I PSU�4MFFWF�4 I JSU�	0 VUEPPS�. FOT


- POH�4MFFWF�4 I JSU�	0 VUEPPS�. FOT�� �- BEJFT


4 I PSU�4MFFWF�1JMCBSB�4 I JSU�	. FOT


- POH�4MFFWF�1JMCBSB�4 I JSU�	. FOT�BOE�- BEJFT


# BTFCBMM�$ BQ

# FBOJFT

4DBSWFT

4UVCCZ�) PMEFST

� � � �� �

� � � �� �

� � � � �� �

� � � �� �

� � � �� �

� � � �� �

� � � �� �

� � � �� �

� � � �� �

� � � �� �

� � �� �

$ - 6 # �. &3 $ ) " / %*4&�4 ) 0 1

�$�M�V�C���D�M�P�U�I�J�O�H���J�T���B���H�S�F�B�U���X�B�Z���U�P���Q�S�P�N�P�U�F���P�V�S���D�M�V�C
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