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+EWEFMPI LE WIHI E 0IKRERS I GSMRZSPKI GMVGE ���ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
JEQMKPMI HIM 'SQYRM HIPPƅ%PXS 1MPERIWI I HIPPE ^SRE WYHǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
HIPPE 4VSZMRGME HM :EVIWI� (STS PS WQEVVMQIRXS HIPPIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
TVMQI WIXXMQERI HM PSGOHS[R� GM WMEQS GLMIWXM GLIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
WMKRMJMGEXS HEVI EPPE Ƅ7ƅ HM 7SPMHEPI� %FFMEQS GSWXMXYMXSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
YR Ƅ8EZSPS 7SPMHEVMIXȉƅ� EXXVEZIVWS MP UYEPI EFFMEQSǧ ǧ ǧ ǧ ǧ ǧ ǧ
GSQMRGMEXS E IWTPSVEVI M FMWSKRM WYP XIVVMXSVMS� %FFMEQSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
GSRXEXXEXS EWWSGME^MSRM� 'EVMXEW� 4EVVSGGLMI I ERGLIǧ ǧ ǧ ǧ ǧ ǧ
HMVIXXEQIRXI 7MRHEGM I %WWIWWSVM GLI MR UYIWXSǧ ǧ ǧ ǧ ǧ ǧ ǧ
QSQIRXS KIWXMWGSRS PƅIQIVKIR^E EPMQIRXEVI I XYXXM GMǧ ǧ ǧ ǧ ǧ ǧ ǧ
LERRS GSRJIVQEXS GLI Gƅȑ YR IRSVQI FMWSKRS HMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
TVSHSXXM JVIWGLM HE HIWXMREVI EPPI XERXMWWMQI JEQMKPMIǧ ǧ ǧ ǧ ǧ ǧ ǧ
GLI MR UYIWXS QSQIRXS RSR VMIWGSRS E JEVI PE WTIWE�ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
7M ȑ MRJEXXM MRXIVVSXXE PE GEXIRE HM ETTVSZZMKMSREQIRXSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
HIPPI IGGIHIR^I EPMQIRXEVM� TIV GYM KPM IRXM JERRS JEXMGEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
E VITIVMVI JVYXXE I ZIVHYVE� 'M ȑ WXEXS WTMIKEXS GLI WSRSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
QSPXS ETTVI^^EXI TEXEXI� GEVSXI I GMTSPPI� TIVGLȒǧ ǧ ǧ ǧ ǧ ǧ ǧ

TVSFEFMPQIRXI WSRS MRKVIHMIRXM FEWI GSQYRM E XYXXI PI GYGMRI TMȟ WIQTPMGM� %FFMEQS HIGMWS HM JEVI YRǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
GEPIRHEVMS E VSXE^MSRI� MR QSHS HE EMYXEVI SKRM WIXXMQERE YR XIVVMXSVMS HMZIVWS� (EP TYRXS HM ZMWXEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
SVKERM^^EXMZS� EFFMEQS MWXMXYMXS YR ƄJSRHS WSPMHEVMIXȉƅ� GSR MP UYEPI SKRM WEFEXS JEGGMEQS YRE WTIWE žEH LSGž� GLIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
E JMRI WQMWXEQIRXS ERHMEQS E GSRWIKREVI EPPƅIRXI S EPPƅEWWSGME^MSRI GSR GYM EFFMEQS TVIWS EGGSVHM� %H SKKM�ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
EFFMEQS GSRWIKREXS E 'EWSVI^^S� 0IKRERS� 'EWXIPPER^E I (EMVEKS� RIPPI TVSWWMQI WIXXMQERI ERHVIQS E 'IVVSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
1EKKMSVI� 7ER +MSVKMS WY 0IKRERS IGG� IGG� I TIRWMEQS HM ERHEVI EZERXM ERGLI RIM TVSWWMQM QIWM� 4MGGSPMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
KIWXM� GLI TSVXERS GSRJSVXS GSRGVIXS E GLM MR UYIWXS QSQIRXS JE TMȟ JEXMGE HM RSM I GLI GM EMYXERS E WIRXMVGM TMȟǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
7SPMHEPM�I�YRMXM�RIPPI�RSWXVI�WGIPXI�ǧ
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*VYXXE I ZIVHYVE JVIWGE WSRS M TVSHSXXM TMȟ HMJJMGMPM HE KIWXMVI RIPPE JMPMIVE GLI PE 'EVMXEW HM 'MWPEKS SVKERM^^E TIVǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
JSVRMVI KIRIVM EPMQIRXEVM EPPI JEQMKPMI MR WXEXS HM RIGIWWMXȉ� ž'MWKEWS LE EZZMEXS YRE GSPPEFSVE^MSRI TIV JSVRMVIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
GEWWIXXI HM JVYXXE I ZIVHYVE� 3KRM KEWMWXE GSRXVMFYMWGI GSR YRE SJJIVXE ZSPSRXEVME I ERSRMQE GLI EPMQIRXE YRǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
JSRHS�HE�HIWXMREVI�EKPM�EGUYMWXM�HIGMWM�MR�EGGSVHS�GSR�MP�VIJIVIRXI�HIPPE�'EVMXEW�ǧ

7GEWWIXXEQIRXS�JMRMXS�ǧ
QE�TVMQE�HM�VMXMVEVI�PE�GEWWIXXE�WM�TEWWE�HEPPE�ƈGEWWIXXE�'EVMXEWƉǧ
ǧ

0DUFR�GL�&LVJDVR�

0%�'%77)88%�730-(%0)ǧ

0E JSV^E HM YR KVYTTS WXE RIPPI IRIVKMI GLI VMIWGI E WTVMKMSREVI� GSKPMIRHSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
PI SGGEWMSRM GLI WM TVIWIRXERS� % RSM YRƅSGGEWMSRI PƅLE HEXE UYEPGLI ERRSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
JE YRE RSWXVE GSRGMXXEHMRE� EWWMWXIRXI WSGMEPI MR UYIP HM 'ERIKVEXI�ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
WIKREPERHSGM GLI QSPXI JEQMKPMI� TYV EWWMWXMXI HE ZEVM IRXM� WTIWWS RSRǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
VMYWGMZERS EH SJJVMVI EM JMKPM JVYXXE I ZIVHYVE JVIWGE� (E EPPSVE EM RSWXVMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
WGEWWIXXEQIRXM ȑ TVIWIRXI YRE GEWWIXXE MR GYM GMEWGYRS HITSWMXE UYEPGSWEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
TVIPIZERHSPS HEM TVSHSXXM EGUYMWXEXM� 9R KIWXS GLI GM VMGSVHE TMȟ WTIWWS PIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
TIVWSRI MR HMJJMGSPXȉ� E GYM WM WSRS EKKMYRXM RIP XIQTS EGUYMWXM HM JEVQEGM Sǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
HM TVSHSXXM TIV RISREXM TIV XEQTSREVI WMXYE^MSRM HM IQIVKIR^E� I GLI MRǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
UYIWXS TIVMSHS LE XVSZEXS ERGSVE TMȟ EHIWMSRM� Ѝž(%0 '3192) (-ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
'%2)+6%8)ǧǧ
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%88)2>-32)� EP JMRI HM KIWXMVI RIP QMKPMSVI HIM QSHM PI EXXMZMXȉ HM HMWXVMFY^MSRI HIKPM SVHMRM EP WEFEXS QEXXMRE MRǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
QEKE^^MRS E 9FSPHS� HSTS PƅIWTIVMIR^E JEXXE MR UYIWXI YPXMQI WIXXMQERI HM IQIVKIR^E� WSRS WXEXI ETTSVXEXIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
HIPPI�QSHMJMGLI�EPPƅSVHMRI�HM�VMXMVS�ǧ
ǧ

-RZMXMEQS�M�+%7�E�TVIRHIVI�ZMWMSRI�HIP�RYSZS�SVHMRIǧ
I�HM�EXXIRIVWM�WGVYTSPSWEQIRXI�EM�RYSZM�SVEVM�HM�VMXMVSǧ

ǧ

+VE^MI�TIV�PE�GSPPEFSVE^MSRI�ǧ
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()7 :EVIWI LE WSXXSWGVMXXS YRE RYSZE TSPM^^E QYPXMVMWGLM GLI �E TEVMXȉ HM GSWXM� GSTVI ERGLI M VMWGLM PIKEXM EPPEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
TERHIQME 'SZMH���� +VE^MI EP GSRXVMFYXS HM ž'%)7 I &ERGE )XMGEž� RIPPƅEQFMXS HIP TVSKIXXS )8-'%463ž� MP +VYTTSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
%WWMQSGS LE EVVMGGLMXS MP TVSHSXXS 8YXIPE 1YPXMVMWGLM TIV MP :SPSRXEVMEXS GSR YRƅIWXIRWMSRI HM GSTIVXYVE WIR^Eǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
GSWXM EKKMYRXMZM I� EP QSQIRXS� EXXMZE JMRS E KMYKRS ����� 4IV MP GEWS 1SVXI HSZYXS E GSRXEKMS HE 'SZMH���� GSRǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
YR PMQMXI HM ������Ɲ� 4IV MP 6MGSZIVS 3WTIHEPMIVS GSRWIKYIRXI E GSRXEKMS HE 'SZMH���� MR FEWI EPPƅMQTSVXS HMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
HMEVME VMGLMIWXS� 0E RYSZE XYXIPE TIV M ZSPSRXEVM IWTSWXM E 'SZMH��� ȑ VMZSPXE WME E GSPSVS GLI TEVXIGMTERS Eǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
TVSKVEQQM TIV PE KIWXMSRI IQIVKIR^MEPI QE ERGLI E GLM WM SGGYTE HM HMWXVMFY^MSRI I XVEWTSVXS HMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
QIVGM�TIVWSRI� TIV JEVI EPGYRM IWIQTM� GSRWIKRI E HSQMGMPMS EXXYEXI HE ZSPSRXEVM HM &SXXIKLI HIP 1SRHS S HEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
+VYTTM HM %GUYMWXS 7SPMHEPI� STTYVI XVEWTSVXS HM ER^MERM I HMWEFMPM GLI RIGIWWMXERS HM GYVI� +VE^MI E 'EIW Iǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
%WWMQSGS TIV P�EXXIR^MSRI HMQSWXVEXE RIM GSRJVSRXM HIPPI TIVWSRI I HIPPI VIEPXȉ GLI RIP GSVWS HM UYIWXEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
IQIVKIR^E�GSRXMRYERS�E�TVIWXEVI�PE�PSVS�STIVE�GSR�WSPMHEVMIXȉ�I�VIWTSRWEFMPMXȉ�ǧ ǧ
8YXXM�M�HIXXEKPM�RIP�GSQYRMGEXS�HM�'%)7���Ѝž'32736>-3�'%)7ǧ
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%P JMRI HM KIWXMVI RIP QSHS TMȟ VE^MSREPI� IJJMGMIRXI� WMGYVS IH MR PMRIE GSR PI MRHMGE^MSRM HM PIKKI M XVEWTSVXM IH Mǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
VMXMVM HIPPE QIVGI� EFFMEQS TVITEVEXS HIPPI ž0)88)6) (- -2'%6-'3 WXERHEVH TIV MP WIVZM^MS HM XVEWTSVXS �EREPSKSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
EPPE�GSRWIKRE�HM�'SVXMPME��HM�*SSHSVE�S�HM�YR�UYEPYRUYI�TM^^EMSPS�I�PI�VIPEXMZI�ž%9836->>%>-32-ž�EP�XVEWTSVXS�ǧ

4IV�QEKKMSV�GLMEVI^^E�HMWXMRKYMEQS�XVI�HMJJIVIRXM�XMTSPSKMI�HM�XVEWTSVXS�ǧ

�� 0E�TVMQE�ȑ�PE�GSRWIKRE�HEP�GIRXVS�PSKMWXMGS�EP�TYRXS�HM�HMWXVMFY^MSRI�HIP�+%7ǧ
�� 0E WIGSRHE ȑ MP GEWS MR GYM MP WMRKSPS KEWMWXE EPPƅMRXIVRS HIP +%7 RSR EFMXM RIPPS WXIWWS 'SQYRI HSZIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ

EZZMIRI�PE�HMWXVMFY^MSRI�HIP�KEW�ǧ
�� 0E�XIV^E�ȑ�MP�GEWS�MR�GYM�MP�KEWMWXE�EFMXM�RIPPS�WXIWWS�'SQYRI�HSZI�EZZMIRI�PS�WQMWXEQIRXS�HIP�KEW�ǧ

ǧ

� ǧ



ǧ

�� (%0�')2863�03+-78-'3�%0�49283�(-�(-786-&9>-32)�()0�+%7ǧ

-P +EW MRHMZMHYE PI TIVWSRI GLI WM VIGLIVERRS EP GIRXVS HM HMWXVMFY^MSRI TIV MP VMXMVS I�S PI STIVE^MSRM HMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
WQMWXEQIRXS�ǧ
0I TIVWSRI MRHMZMHYEXI HIZSRS GSQTMPEVI PƅžEYXSGIVXMJMGE^MSRI �%00)+%83 � I PE žPIXXIVE HM MRGEVMGS HIPPEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
'SSTIVEXMZE %)5937 �%00)+%83 �� ž7303 žUYIWXƅYPXMQE HIFMXEQIRXI GSQTMPEXE MR SKRM WYE TEVXI I JMVQEXEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
ZE MRZMEXE EPPƅMRHMVM^^S žЍžJVERGS�JIVVEVMS��$KQEMP�GSQ žMRHMGERHS MP +%7 HM ETTEVXIRIR^E� MR QSHS XEPI HEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
EZIVI�VMWGSRXVM�MR�GEWS�HM�GSRXVSPPM�ǧ
- HSGYQIRXM �%00)+%83 � IH %00)+%83 � HSZVERRS IWWIVI WXEQTEXM I TSVXEXM GSR WȒ MR EKKMYRXE EPǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
HSGYQIRXS�HM�XVEWTSVXS��MRWMIQI�E�GSTME�HIP�HIGVIXS�I�HIPPE�QEMP�EPPE�4VIJIXXYVE�GLI�VMGIZIVIXI�ZIRIVHȕǧ

�� (%0�49283�(-�(-786-&9>-32)�()0�+%7�%(�92�'3192)�(-:)673ǧ

-R SKRM ž'-88Ǯ žGSR TVIWIR^E HM +EWMWXM� ZIRKSRS WGIPXM YRS S TMȟ �SZI YR WSPS QI^^S RSR WME WYJJMGMIRXIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
KEWMWXM GLI IJJIXXYIVERRS M XVEWTSVXM žHEPPE GMXXȉ HSZI WM IJJIXXYE PE HMWXVMFY^MSRI HIP +EW E UYIPPE HMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
HIWXMRE^MSRIǧ
0I TIVWSRI MRHMZMHYEXI HIZSRS GSQTMPEVI PƅžEYXSGIVXMJMGE^MSRI �%00)+%83 � I PE žPIXXIVE HM MRGEVMGS HIPPEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
'SSTIVEXMZE %)5937 �%00)+%83 �� ž7303 žUYIWXƅYPXMQE HIFMXEQIRXI GSQTMPEXE MR SKRM WYE TEVXI I JMVQEXEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
ZE MRZMEXE EPPƅMRHMVM^^S ЍžJVERGS�JIVVEVMS��$KQEMP�GSQ MRHMGERHS MP +%7 HM ETTEVXIRIR^E� MR QSHS XEPI HEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
EZIVI�VMWGSRXVM�MR�GEWS�HM�GSRXVSPPMǧ
- HSGYQIRXM �%00)+%83 � IH %00)+%83 � HSZVERRS IWWIVI WXEQTEXM I TSVXEXM GSR WȒ žMR EKKMYRXE EH YREǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
HMWXMRXE žGLI MRHMGLM EPQIRS MP RYQIVS HM GEWWIXXI I PE XMTSPSKME HM TVSHSXXM XVEWTSVXEXM� MRWMIQI EPPE GSTME HIPǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
HIGVIXS�žI�HIPPE�QEMP�EPPE�4VIJIXXYVEž�žGLI�VMGIZIVIXI�ZIRIVHȕ�ǧ

�� 74378%1)283�%00ƅ-28)623�()0�'3192)�(-�(-786-&9>-32)�()0�+%7ǧ

8YXXM M KEWMWXM GLE ETTEVXIRKSRS EH YR +%7 IH EFMXERS RIPPS WXIWWS 'SQYRI HSZI EZZMIRI PS WQMWXEQIRXSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
HIP +%7 GSQTMPERS PƅžEYXSGIVXMJMGE^MSRI HIP 1MRMWXIVS HIKPM -RXIVRM �%00)+%83 � I PE žHMGLMEVE^MSRI HIPǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
4VIWMHIRXIž�HIP�TVSTVMS�+%7��%00)+%83��ǧ

-�HSGYQIRXM��%00)+%83���IH�%00)+%83���HSZVERRS�IWWIVI�WXEQTEXM�I�TSVXEXM�GSR�WȒǧ
ǧ

-14368%28-77-13�ǧǧ

*-0)�-2�)<')0ǧ

3KRM +EW HSZVȉ GSQTMPEVI MP žJMPI I\GIP žEPPIKEXS MRHMGERHS XYXXI PI TIVWSRI GLI LERRS PƅMRGEVMGS EH STIVEVI MRǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
RSQI I TIV GSRXS HM %IUYSW� UYMRHM UYIPPI VIPEXMZI EM TYRXM ž� I ž� HIPPE TVSGIHYVE �RSR UYIPPM HIP TYRXS � VIPEXMZSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
EPPS�WTSWXEQIRXS�RIPPƅEQFMXS�HIP�'SQYRI�ǧ

-P JMPI I\GIP ZE GSQTMPEXS ž6-+3637%1)28) -2 1%-97'303 I ZE MRHMGEXS MP RYQIVS HIPPE ž'%68% (- -()28-8Ǯǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
I�RSR�HM�EPXVM�HSGYQIRXM�ǧ

�� 232�(-1)28-'%8)�231-2%8-:-�2)0�*-0)�)<')0ž�žMR�QSHS�HE�IJJIXXYEVI�YRƅYRMGE�GSQYRMGE^MSRI�EPǧ
4VIJIXXS�ǧ

�� 6MWTIXXEXI�žVMKSVSWEQIRXIž�PI�GSPSRRI�HIP�JMPI�I\GIP��žMRWIVIRHS�WSPS�M�HEXM�VMGLMIWXM��PE�TVMQE�VMKE�HIP�JMPIǧ
GLI�ȑ�MR�EPPIKEXS�ȑ�HM�IWIQTMSǧ

�� 'LM�JE�PƅMRZMS�TIV�JEZSVI�ž'3286300-�-�(%8ž-�HIP�JMPI�I\GIP��WI�RSR�PS�GSQTMPE�PYM�MR�QSHS�XEPI�GLI�WMERSǧ
EHIVIRXM�E�UYERXS�VMGLMIWXSǧǧ

�� -P�JMPI�ZE�GSQTMPEXS�ž6-+3637%1)28)�-2�1%-97'303ǧǧ
�� :E�MRHMGEXSž�92-'%1)28ž)�MP�RYQIVS�HIPPE�ž'%68%�(-�-()28-8Ǯž��I�RSR�'�-��Ɓ��'EVX��-H�SH�EPXVS�Ɓ�RIPǧ

GEWS�WM�WME�WTVSZZMWXM�HIPPE�GEVXE�HM�MHIRXMXȉ�MRWIVMVI�MP�RYQIVS�HIP�HSGYQIRXS�I�WTIGMJMGEVI�HM�UYEPIǧ
HSGYQIRXS�WM�XVEXXE�RIPPE�QEMPǧ

�� 0I�HEXIž�ZERRS�WGVMXXI�RIP�žJSVQEXS��KK�QQ�EEEEž��ž�EH�IW������������ǧ
�� 3KRM�KEW�HIZI�WTIHMVI�YR�YRMGS�JMPI�I\GIP��RSR�EPXVM�JSVQEXMǧ
�� -P�JMPI�ž)<')0ž�GLI�VMQERHEXI�HIZI�EZIVI�EP�WYS�MRXIVRS�MP�ž231)�()0�+%7ǧ
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ǧ

�� -P�JMPI�I\GIP�ZE�MRZMEXS�E�ЍžJVERGS�JIVVEVMS��$KQEMP�GSQž���WI�TSXIXI�MRZMEXIPS�GSR�VMGIZYXE�HM�VMXSVRS�GSWȕǧ
WMIXI�GIVXM�GLI�WME�EVVMZEXSǧ

ǧ
-P JMPI I\GIP HIZI IWWIVI ž6-1%2(%83 IRXVS PI SVI ����� HIP +-3:)(Ǻž� TIV JEV Wȕ GLI M RSQMREXMZM HIPPI TIVWSRIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
ZIRKERS�MRWIVMXM�RIPPƅIPIRGS�GLI�ZE�MR�4VIJIXXYVE�ǧ

13(903�-2'%6-',-ǧ

8YXXM KPM ž-2'%6-',- :%223 '327)6:%8- žMR GSTME GEVXEGIE SH IPIXXVSRMGE� RIP GEWS GM JSWWIVS IZIRXYEPMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
GSRXVSPPM�I\�TSWX�ǧ

�� 'LM�LE�JEXXS�PƅMRGEVMGS�PE�WIXXMQERE�TVIGIHIRXI�žHIZI�GSQYRUYI�VMJEVPSž�ž�MR�UYERXS�PE�HEXE�ȑ�HMZIVWE�ǧ
�� -�+EW�GM�HIZSRS�VMQERHEVIž�7303ž�MP�JMPI�HIPPƅž-2'%6-'3ž��%PPIKEXS���I�232�PƅEYXSHMGLMEVE^MSRI��%PPIKEXSǧ

�ǧ
�� -P�ž*-0)�()00ƅ-2'%6-'3�žGLI�VMQERHEXI�HIZI�EZIVI�MP�WIKYIRXI�RSQI��ƈRSQI�HIP�KEW�C�RSQI�HIP�KEWMWXEƉǧ

EH�IWIQTMS�ƈ+%797%C'%78%+2%�91&)683Ɖ�-�JMPI�ZERRS�MRZMEXM�WSPS�EPPƅMRHMVM^^S�ǧ
ЍžJVERGS�JIVVEVMS��$KQEMP�GSQǧ

�� 4IV�UYERXS�VMKYEVHE�PE�GSQTMPE^MSRI�ǧ
E� 7I�WM�GSQTMPE�E�4'�M�XVEXXMRM�GLI�MRHMGERS�PS�WTE^MS�HM�GSQTMPE^MSRI�ZERRS�XSPXMǧ
F� 7I�WM�GSQTMPE�E�QERS��WGVMXXYVE�PIKKMFMPI�MR�ž78%14%8)003ǧ
G� 2SR�MRZMEXI�PI�JSXS�HIM�HSGYQIRXM�E�RSM�RSR�WIVZSRS�WI�M�HEXM�MRHMGEXM�WSRS�GSVVIXXMǧ
H� -P�JSVQEXS�HIP�JMPI�HIZI�IWWIVI��WI�TSWWMFMPI�4(*�MR�WYFSVHMRI�;36(��3(8�S�.4)+ǧ

+PM ž-2'%6-',- HIZSRS IWWIVI JMVQEXM �WSXXS PE WGVMXXE ƈPƅMRGEVMGEXS MRHMGEVI RSQI I GSKRSQI I QIXXIVI PE JMVQEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
HEPPI�TIVWSRI�HIZSRS�TIVZIRMVI�ž)2863�:)2)6(Ǻǧ

6MGSVHMEQS GLI GSR UYIWXE TVSGIHYVE 8988- M XVEWTSVXM �IWGPYWM UYIPPM MRXIVRM EP GSQYRI TIV M UYEPM FEWXIVIFFIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
ERGLI WSPS PƅEYXSGIVXMJMGE^MSRI ZIRKSRS EYXSVM^^EXM I WZSPXM TIV RSQI I TIV GSRXS HM %IUYSW GLI� MR UYEPMXȉ HMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
STIVEXSVI�PSKMWXMGS�HM�FIRM�HM�TVMQE�RIGIWWMXȉ��RSR�LE�EPGYRE�PMQMXE^MSRI�HM�WSVXE�ǧ

7I�EZIXI�HYFFM�WGVMZIXI�E��ЍžJVERGS�JIVVEVMS��$KQEMP�GSQǧ

-R�GEWS�HM�IZIRXYEPM�GSRXIWXE^MSRM�XIPIJSREXI�EP�ž�����������ǧ

8IRIXI FIR TVIWIRXI GLI PƅMRGEVMGS ž232 49ǿ )77)6) %779283 žHE GLM LE PMQMXE^MSRM MR XEP WIRWS �HMTIRHIRXMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
TYFFPMGM S GSPSVS GLI TSWWSRS EZIVI HIKPM MQTIHMQIRXM WTIGMJMGM PIKEXM EP PSVS PEZSVS� WI RSR MR TVIWIR^E HMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
EYXSVM^^E^MSRI�HE�TEVXI�HIP�VIWTSRWEFMPI�ǧǧ

6EGGSQERHMEQS EPXVIWȕ HM ž%88)2)67- %00) (-7437->-32- žHIM ZEVM HIGVIXM �ž1%7',)6-2%ž� HMWXER^E�ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
+9%28-�ž�E�GEWE�GLM�LE�WMRXSQM�ERGLI�PIKKIVM��IXG�ǧ

8)14-�)�4%77-�()00%�463')(96%�(%�6-74)88%6)ǧ

�� )RXVS�ž1%68)(ȕ�7)6%�ž�VMGIZIVIXI�KPM�IZIRXYEPM�žRYSZM�QSHYPM�žS�PI�žHMZIVWI�MRHMGE^MSRMž�WY�GSQIǧ
TVSGIHIVIǧ

�� -�žJMPI�I\GIPž�GSR�PƅMRHMGE^MSRI�HIM�RSQM�HSZVERRS�TIVZIRMVI�IRXVS�PI�ž���HM�KMSZIHȕǧǧ
�� )RXVS�žKMSZIHȕ�XEVHE�WIVEXEž�VMGIZIVIXI�MP�žJMPI�HM�GSRXVSPPSž�TIV�ZIVMJMGEVI�GLI�XYXXM�M�RSQMREXMZM�WMERSǧ

TIVZIRYXM��9RE�ZSPXE�JEXXS�MP�GSRXVSPPS�HSZVIXI�žIPMQMREVIž�MP�JMPI�GSRXIRIRXI�M�HEXM�HIM�KEWMWXM�ETTEVXIRIRXMǧ
E�+EW�HMZIVWM�HE�ZSWXVMǧ

�� 0I�IZIRXYEPM�žQSHMJMGLI�EP�JMPIž�RIP�GEWS�VMWGSRXVMEXI�MRGSRKVYIR^I�HSZVERRS�IWWIVI�MRZMEXI�IRXVSǧ
ZIRIVHȕ�EPPI���ǧ

�� )RXVS�PIž����HM�ZIRIVHȕž�ZIVVȉ�MRZMEXE�PE�žQEMP�EP�TVIJIXXSž�GLI�ZM�ZIVVȉ�MRSPXVEXE�TIV�GSRSWGIR^E�WIR^Eǧ
PƅIPIRGS�HIM�RSQMREXMZMǧ

�� )RXVS�žZIRIVHȕ�WIVEž�HSZVIXI�MRZMEVGM�PI�žPIXXIVI�HM�MRGEVMGS�JMVQEXI�I�GSRXVSPPEXIǧǧ
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ǧ
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ǧ
ǧ
0ƅ36+%2->>%>-32)�()00%�(-786-&9>-32)�(-�7%&%83�1%88-2%�7%6%ƅ�ǧ
ǧ

4YRXS�PSKMWXMGSž�ž0)+2%23ǧ
+EW�HM�XYVRS�ž�3086)78%>-32)ž��-�+%7�GLI�JERRS�VMJIVMQIRXS�E�UYIWXS�TYRXS�PSKMWXMGS�TSWWSRS�TEWWEVI�Eǧ
VMXMVEVI�E�TEVXMVI�HEPPI�SVI�ž����ž�MR�ZME�TVMZEXE�&VIRXE��ERKSPS�ZME�VEKE^^M�HIP�Ƅ���E�7%2�+-36+-3�79�0)+2%23ǧ
ǧ

4YRXS�PSKMWXMGSž�ž:%2>%+,)003ǧ
+EW�HM�XYVRS��ž+%7&-3�30)++-3�žGSR�VMXVSZS�TIV�UYIWXS�KEW�EPPI�SVI�ž����ž�E�:ER^EKLIPPS�MR�4ME^^E�4IVXMRM�ǧ
-�+%7�GLI�JERRS�VMJIVMQIRXS�E�UYIWXS�TYRXS�PSKMWXMGS�TSWWSRS�TEWWEVI�E�VMXMVEVI�E�TEVXMVI�HEPPI�SVI������EPPIǧ
SVI������ǧ
ǧ

4YRXS�PSKMWXMGSž�ž:%6)7)ǧ
+EW�HM�XYVRS��ž:)2+%7�žGSR�VMXVSZS�TIV�UYIWXS�KEW�EPPI�SVI�ž����ž�E�'EZEVME�MR�ZME�1EXXISXXM�����ǧ
-�+%7�GLI�JERRS�VMJIVMQIRXS�E�UYIWXS�TYRXS�PSKMWXMGS�HIZSRS�IWWIVI�TVIWIRXM�TYRXYEPM�EPPI�����ǧ
ǧ
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ǧ

4YRXS�PSKMWXMGSž�ž7)783�'%0)2()ǧ
-�+%7�GLI�JERRS�VMJIVMQIRXS�E�UYIWXS�TYRXS�PSKMWXMGS�TSWWSRS�TEWWEVI�E�VMXMVEVI�E�TEVXMVI�HEPPI�SVI�ž�����ž�MRǧ
:ME�6SQE�E�:)6+-%8)ǧ
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCǧ
ǧ
4YRXS�PSKMWXMGSž�ž7%63223�+%797%ǧ
%�+%797%�PE�GSRWIKRE�ZIVVȉ�IJJIXXYEXE�EPPI�ž����ǧ
ǧ

4YRXS�PSKMWXMGSž�ž')7%8)ǧ
+EW�HM�XYVRS�ž�+%78%�&-)2ž��-�+%7�GLI�JERRS�VMJIVMQIRXS�E�UYIWXS�TYRXS�PSKMWXMGS�TSWWSRS�TEWWEVI�E�VMXMVEVIǧ
E�TEVXMVI�HEPPI�SVI�ž����ž�ǧ
ǧ

4YRXS�PSKMWXMGSž�ž&9783�%67->-3ǧ
-�+%7�GLI�JERRS�VMJIVMQIRXS�E�UYIWXS�TYRXS�PSKMWXMGS�TSWWSRS�TEWWEVI�E�VMXMVEVI�HEPPI�SVIž�����ǧ
ǧ

4YRXS�PSKMWXMGSž�ž1-0%23ǧ
-�+%7�GLI�JERRS�VMJIVMQIRXS�E�UYIWXS�TYRXS�PSKMWXMGS�TSWWSRS�TEWWEVI�E�VMXMVEVI�E�TEVXMVI�HEPPI�SVI�ž����ǧ
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCǧ
ǧ
1EKE^^MRS�ž9&30(3ǧ
+EW�HM�XYVRS�ž�ž7&%2'%0%836-�7)2-36�I�(-4)2()28-�%)5937ž�žGSR�VMXVSZS�TIV�UYIWXS�KEW�EPPI�SVI�ž�����žMRǧ
ZME�1SRXI�+VETTE�����E�9&30(3ǧ
ǧ

-P�VMXMVS�EZZIVVȉ�WIGSRHS�PE�XEFIPPE�WIKYIRXI�MR�GYM�HMEQS�YR�SVEVMS�HM�VMXMVS�TIV�SKRM�KEWǧ
ǧ
ǧ
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)ƅ�YXMPI�GLI�ZIRKERS�VIWM��ǧ
ǧ

Ɣ PI�WGEXSPI�HM�GEVXSRI�KVERHM�HIPPI�YSZE��žRSR�M�WMRKSPM�GSRXIRMXSVMǧ
Ɣ M�XIVQSFS\�žTYPMXMǧǧ
Ɣ PI�GIWXI�HIP�TERIǧ
ǧ

ǧ

6(�982,�$9(5(�,1)250$=,21,ǧ
(�2�'(9,�&2081,&$5(�&21�,�7$92/,��

�
�

Ɣ &'$�$(4826�ǧ ǧ
��������������žЍ žGHE$EIUYSW�FMSǧǧ
4IV XYXXM M WSGM GLI HIWMHIVMRS QIXXIVWM MR GSRXEXXS GSR MP 'HE HIPPE 'SSTIVEXMZE� S GLI ZSKPMERS MRZMXEVI MP 'HE Eǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
TEVXIGMTEVI�EM�PSVS�MRGSRXVM��IZIRXM��QERMJIWXE^MSRM�ǧ
ǧ
Ɣ 127,=,$5,2ǧ ǧ
��������������žЍ žRSXM^MEVMS$EIUYSW�FMSǧǧ
4SXIXI�MRZMEVI�RYSZM�EVXMGSPM�I�S�IZIRXYEPM�SWWIVZE^MSRM�I�WYKKIVMQIRXM�VMJIVMXM�EP�RSXM^MEVMS�ǧ
ǧ
Ɣ 7$92/2�48$/,7� ǧ ǧ
��������������žЍ žUYEPMXE$EIUYSW�FMSǧ
4IV�PƅMRZMS�HIPPI�WSPI�JSXS�E�WYTTSVXS�HIPPI�WIKREPE^MSRM�HM�RSR�GSRJSVQMXȉ�UYEPMXEXMZI��GLI�ZERRS�MRZIGIǧ
MRWIVMXI��GSQI�UYIPPI�UYERXMXEXMZI��RIPPƅETTSWMXS�QSHYPS�WYP�WMXS��4IV�UYEPWMEWM�EPXVE�GSQYRMGE^MSRI�GLI�RSRǧ
XVSZM�WTE^MS�RIP�QSHYPS�HIPPE�TVSGIHYVE�ǧ
ǧ
Ɣ 7$92/2�$00,1,675$7,92ǧ ǧ
��������������žЍžEIUYSWEHQ$EIUYSW�FMSǧ
4SXIXI�MRZMEVI�PI�GSQYRMGE^MSRM�VIPEXMZI�EPPE�TEVXI�EQQMRMWXVEXMZE�I�HIM�TEKEQIRXM�I�WIKREPEVI�PI�QERGER^I�HMǧ
MRXIVM�GSPPM��QE�RSR�PI�HMJJIVIR^I�HM�TIWS�TIV�GYM�ZERRS�YXMPM^^EXI�PI�ETTSWMXI�TVSGIHYVI�HIPPE�UYEPMXȉ�E�GYM�WMǧ
EGGIHI�HEP�WMXS�ǧ
ǧ
ǧ
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ǧ

Ɣ 7$92/2�&8/785$ ǧ ǧ
��������������žЍžGYPXYVE$EIUYSW�FMSǧ
4SXIXI�MRZMEVI�PI�VMGLMIWXI�TIV�TYFFPMGM^^E^MSRI�I�S�JMRER^MEQIRXS�HIKPM�IZIRXM�HIM�WSGM�WIGSRHS�VIKSPEQIRXS�Iǧ
XVEQMXI�KPM�ETTSWMXM�QSHYPM�I�S�IZIRXYEPM�SWWIVZE^MSRM�I�WYKKIVMQIRXM�WYPPI�MRM^MEXMZM�GYPXYVEPM�I�HM�JSVQE^MSRIǧ
HIPPE�GSSTIVEXMZE�ǧ
ǧ
Ɣ 7$92/2�352'87725,�� ǧ ǧ ǧ
��������������žЍ žTVSHYXXSVMIPSKMWXMGE$EIUYSW�FMSǧ
4SXIXI�MRZMEVI�RYSZI�WIKREPE^MSRM�HM�TVSHYXXSVM�S�MRJSVQE^MSRM�PSKMWXMGLI�WYPPI�HMWXVMFY^MSRM�ǧ
�
Ɣ 7$92/2�&2081,&$=,21( ǧ ǧ ǧ
��������������žЍ žGSQYRMGE^MSRI$EIUYSW�FMSǧǧǧǧ
4SXIXI�GSQYRMGEVI�E�UYIWXS�MRHMVM^^S�XYXXI�PI�MRJSVQE^MSRM�WYKKIVMQIRXM�MRIVIRXM�PE�GSQYRMGE^MSRI�MRXIVREǧ
�RSXM^MEVMS��IQEMP�MRXIVRI�IH�IWXIVRE��ZSPERXMRM��WMXS�%IUYSW��TEKMRE�*F�I�PI�VMGLMIWXI�HM�TYFFPMGE^MSRI�HM�IZIRXMǧ
HIP�QSRHS�WSPMHEPI�ǧ
ǧ
Ɣ 7$92/2�,1)250$7,&2 ǧ ǧ ǧ
��������������žЍ žMRJSVQEXMGS$EIUYSW�FMSǧ ǧǧ
4SXIXI�GSQYRMGEVI�E�UYIWXS�MRHMVM^^S�XYXXI�PI�MRJSVQE^MSRM�WYKKIVMQIRXM�MRIVIRXM�MP�TVSKVEQQE�+S+EW�I�PE�WYEǧ
ETTPMGE^MSRI�TIV�WQEVXTLSRI�I�WIKREPEVI�PI�TVSFPIQEXMGLI�VIPEXMZI�EPPƅMRWIVMQIRXS�HIKPM�SVHMRM�WYP�WMXS�ǧ
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