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7BA7?HF>BA>

7XW Y[X__POTVPW]X OPU +/'-'+)+, UL 7X[]P OT\YXWP_L UL \X\]T]^bTXWP OPUU

,'.'+)+, NXW TU OPYX\T]X OT WX]P \N[T]]P LT \PW\T OPUU TG R & N'Y'N'& L\\PRWLWOX LUUP

YL[]T ]P[VTWP LMM[P_TL]X OT RR' *) YP[ TU UX[X OPYX\T]X'

FTL UL [PNULVLW]P NSP UL N^[L]PUL OPYX\T]L_LWX TW OL]L 1'.'+)+, UP WX]P NXW N^T

Y[PNT\L_LWX UP NXWNU^\TXWT P UL NL^\L& LUUL OP]]L \NLOPWbL RT^\]L TU OT\YX\]X OPUU

TG R & ^U]' NXVVL& N'Y'N'& _PWT_L ][L]]PW^]L TW OPNT\TXWP

FIB?<>@9AGB 89? CEB79FFB

>W OL]L +-'+'+)++ TU C'@' Y[P\PW]L_L [TNSTP\]L OT QLUUTVPW]X OT

FT NX\]T]^T_L TW RT^OTbTX UL Z^LUP& OXYX LUN^WT [TW_TT Q^WbTXWLUT LUUL

Y[POT\YX\TbTXWP OT ^W LNNX[OX OT [T\][^]]^[LbTXWP OPT OPMT]T NXW LWWP\\L ][LW\LbTXWP

QT\NLUP& TW OL]L +-'2'+)++ OPYX\T]L_L OXVLWOL NXW N^T NSTPOP_L3 F K G S S G R G C M M G S S C

C LLC P R O E G F U R C F K E O N E O R F C TO P R G V G N TKV O E O N R KS G R V C F K F G P O S KTO F K F O E U M G N TC Y KO N G

E O M G P G R LG I I G P G R I LK G HHG TTK F G I LK C R TT( - 3 & . * G . . 7 7 ;; O & O V G R KTG N U TO C P P LKE C D KLG & G X

C E E O R F O F K R KS TR U TTU R C Y KO N G

>U [TNX[\X NXW]PWP_L UL [TNSTP\]L OT LYYUTNLbTXWP OPUUP VT\^[P Y[X]P]]T_P OT N^T LUU &

NXVVL +& 77>>'

7XW Y[X__POTVPW]X OPU /'*)'+)++ TU G[TM^WLUP& OXYX L_P[ L[]TNXUL]LVPW]P \YTPRL]X UP

[LRTXWT TW QX[bL OPUUP Z^LUT TU Y[XNPOTVPW]X OX_P_L P\\P[P [PRXUL]X OL 77>> P WXW RTc

OLUUL UPRRP QLUUTVPW]L[P \PMMPWP& LUUL OL]L OT PW][L]L TW _TRX[P OPU Y[TVX $*.'0'+)++%&

QX\\P YPWOPW]P UL [TNSTP\]L OT QLUUTVPW]X L_LWbL]L OLU C'@'& NXWNPOP_L TU ]P[VTWP OT RR'

/) YP[ TU OPYX\T]X OPUUL OXVLWOL OT XVXUXRLbTXWP OPUU LNNX[OX OT [T\][^]]^[LbTXWP'

9W][X TU ]P[VTWP NXWNP\\X& P \PRWL]LVPW]P TW OL]L +.'**'+)++& OPYX\T]L_L TU

[TNX[\X YP[ U NXW ][LW\LbTXWP OPT OPMT]T

QT\NLUT P Y[P_TOPWbTLUT P` L[]' /, 77>> Y[P\\X TU G[TM^WLUP P Y[P\\X TU EPRT\][X OPUUP
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>VY[P\P'

>U RTX[WX Y[PNPOPW]P NXV^WTNL_L LRUT PW]T Y^MMUTNT TW]P[P\\L]T UL Y[XYX\]L OT

][LW\LbTXWP QT\NLUP LT \PW\T OPUU

>W OL]L *2'*+'+)++ TU G[TM^WLUP& [TUP_L]P ]^]]L ^WL \P[TP OT N[T]TNT]c [TQP[T]P \TL LUUL \]P\\L

\^\\T\]PWbL OT ^W LNNX[OX XVXUXRLMTUP NSP LUUL YX\\TMTUT]c OT P\P[NT]L[P TU YX]P[P OT

XVXUXRL TW NL\X OT VLWNL]L LOP\TXWP OP]P[VTWLW]P OPRUT PW]T NXTW_XU]T WPUUL ][LW\LbTXWP

QT\NLUP L]][TM^T]XRUT OLUU D KS & 77>>& NSP& TWQTWP& WPU VP[T]X& LUUL

XVXUXRLMTUT]c OPUU NL_L UL OPMT][TNP YP[ U '

5UUL OP]]L ^OTPWbL TU G[TM^WLUP \T [T\P[_L_L OT OPNTOP[P \^UUL [TNSTP\]L OT Y[X[XRL OPUUP

VT\^[P Y[X]P]]T_P NXW]PW^]L WPU [TNX[\X YP[ U XVXUXRL OPUU

NXWNPOP_L ]P[VTWP YP[ WX]P L ]^]]X TU 2'*'+)+,& P [TW_TL_L LUU

7XW Y[X__POTVPW]X TW OL]L +,'*+'+)++ TU G[TM^WLUP Y[X[XRL_L U P

Y[X]P]]T_P L ]^]]X TU *.'+'+)+,'

5UU UL [TNX[[PW]P TW\T\]P_L WPUUP WX]P _P[\L]P TW L]]T P NSTPOP_L NSP

TU G[TM^WLUP [PVX[L\\P& QTWX LU OPNX[\X OPU ]P[VTWP OT RR' 2) OLUUL Y[P\PW]LbTXWP LRUT PW]T

TW]P[P\\L]T OPUUL Y[XYX\]L OT ][LW\LbTXWP QT\NLUP P Y[P_TOPWbTLUP& WPU OPNTOP[P \^UUL

XVXUXRL OPUU X[OX OT [T\][^]]^[LbTXWP OPT OPMT]T PO TU C'@' LOP[T_L L OP]]L NXWNU^\TXWP

QP[VX [P\]LWOX NSP& WPU NL\X TW N^T TU G[TM^WLUP L_P\\P XYTWL]X OT_P[\LVPW]P& TW\T\]P_L

WPUUL [TNSTP\]L OT LYP[]^[L OPUUL UTZ^TOLbTXWP RT^OTbTLUP $L]]P\X NSP& TW X\\P[_LWbL OT

Z^LW]X \]LMTUT]X OLU G[TM^WLUP WPU Y[X__POTVPW]X \XY[L VPWbTXWL]X TW OL]L /'*)'+)++

NXW N^T P[L \]L]X LNNX[OL]X TU ]P[VTWP YP[ TU OPYX\T]X OPUUL OXVLWOL OT XVXUXRLbTXWP PO

P[L \]L]X NSTL[T]X NSP TU Y[XNPOTVPW]X OX_P\\P \PR^T[P UP WX[VP TW][XOX]]P OLU 77>>& TU

C'@' L_P_L OPYX\T]L]X [TNSTP\]L OPUU Z^TOLbTXWP RT^OTbTLUP

OT %'

7XW \PW]PWbL W' +2(+)+,& Y^MMUTNL]L TU ,)'*'+)+,& TU G[TM^WLUP OTNSTL[L_L TWLVVT\\TMTUP

UL OXVLWOL OT XVXUXRLbTXWP OT LNNX[OX OT [T\][^]]^[LbTXWP Y[P\PW]L]L OL P&

\^\\T\]PWOXWP ]^]]T T Y[P\^YYX\]T OT UPRRP& OTNSTL[L_L U

Y[POP]]L& OPUUL UTZ^TOLbTXWP RT^OTbTLUP& OT\L]]PWOPWOX UP L[RXVPW]LbTXWT P\YX\]P OLUUL
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[TNX[[PW]P NXW UP WX]P OPU 2'*'+)+,& \^UUL ML\P OPUUP [LRTXWT NSP OT \PR^T]X \T ][L\N[T_XWX3

'

P U D D LKE C TO N G L R G I KS TR O F G LLG KM P R G S G E O N TG S TU C LM G N TG C LLC P R G S G N TC Y KO N G F G LLC F O M C N F C

F K O M O LO I C Y KO N G G F C Q U G S TO M O M G N TO F G E O R R G KL TG R M KN G F K TR G N TC I KO R N K P G R LC

P R O P O S KY KO N G F K O P P O S KY KO N G F C P C R TG F G K E R G F KTO R K O F G K TG R Y K5

'

G S S G R G S TC TO E O N E LU S O E O K E R G F KTO R K C F G R G N TK G & O V G E O N TG N G N TG TR C N S C Y KO N G HKS E C LG G

E U K C L E O M M C , '

P U ^ R KI U C R F C R G S O LTC N TO U N C E E O R F O I KZ E O M P KU TC M G N TG E O N E LU S O S G E O N F O KL F G TTC TO

'

'D KS P O KE J [ KL

' LC HC TTKS P G E KG N O R M C TKV C KN G S C M G C P P C R G KN V G E G R KE O S TR U KD KLG TC N TO S O TTO KL P R O HKLO

F G I LK KN F KE K N O R M C TKV K TG S TU C LK& Q U C N TO F K Q U G LLK S KS TG M C TKE K N G L S G N S O E J G 4

+ % KL F G P O S KTO F G LLC P R O P O S TC F K TR C N S C Y KO N G F G K T

S U O K G LG M G N TK $KV K E O M P R G S O Q U G LLO F G LLC P O S KY KO N G C S S U N TC F C I LK G N TK KM P O S KTO R K%& P U ^

G S S G R G F G P O S KTC TO P R G S S O KL TR KD U N C LG G P U D D LKE C TO N G L R G I KS TR O F G LLG KM P R G S G & E O N LC

R KE J KG S TC ' S G F G L E C S O ' F K G S G R E KY KO F G L V C I 'D KS P G R

C N E J G KN R G LC Y KO N G C LLG V C LU TC Y KO N K E J G KL TR KD U N C LG \ E J KC M C TO C E O M P KG R G E KR E C LC
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' N O N KN F U E G C R KTG N G R G F KV G R S C M G N TG KL R KLKG V O F G L F G D KTO R G S G E O N F O E U K LC R G I O LC Y KO N G

F G LLC E R KS K M G F KC N TG C E E O R F O F K R KS TR U TTU R C Y KO N G E O N TR C N S C Y KO N G HKS E C LG )E O N TR KD U TKV C

E C S O KN E U K S KC S TC TC P R G S G N TC TC R KE J KG S TC F K C P G R TU R C F K LKQ U KF C Y KO N G I KU F KY KC LG ( ;N V G R O & KL

S KS TG M C F K N O R M G KN TR O F O TTO F C L 7 O F KE G

C F G I U C TK C S S G TTK G X C R T( , * 2 0 E (E ( N G LLC N U O V C HO R M U LC Y KO N G I KZ KN V KI O R G F C L

+ 0 (* - (, * + 3 ' G LG S G I N C LC Y KO N K Q U C LKHKE C TG G X C R T( , / N O V KG S 7 7 ;% O N F G E O N S G N TKR G

P R KM KS LC E O M P O S KY KO N G N G I O Y KC TC %( ;N C LTR K TG R M KN K P K_ C TTKN G N TK C LLC HC TTKS P G E KG KN

G S C M G R G C I G N F O TG M P G S TKV C M G N TG C K S G I N C LK F G LLC E R KS K)KN S O LV G N Y C & KL F G D KTO R G F KS P O N G

R KS TR U TTU R C Y KO N G & N O N R C V V KS C N F O S K Q U KN F K C LE U N C E O M P R G S S KO N G F G K F KR KTTK F G L F G D KTO R G

O TTC TC 5

'

C LE U N F KR KTTO F G L F G D KTO R G C F C E E G F G R G & KN O I N K M O M G N TO & C Q U C LS KV O I LKC S TR U M G N TO F K

G F K E O R R G TTC

R KLG V C R G K S G I N C LK F G LLC E R KS K& P C S S C C TTR C V G R S O LC TG M P G S TKV C R G C Y KO N G P G R KL S U O

S U P G R C M G N TO G C P P R O F C C L F O V G R G F K KN F KV KF U C R G LO S TR U M G N TO E J G S K P R G S G N TC C F C TTO C

R G I O LC R LC 5

' KN E O N E LU S KO N G & LC M C N E C N Y C F K C E E O R F O E O M P KU TC M G N TG P G R HG Y KO N C TO S K S G E O N F O LC

O M O LO I C Y KO N G C V C N Y C TC F C L F G D KTO R G 5

5__P[\X UL OP]]L \PW]PWbL Y[XYXWP_L [PNULVX NSP WX]TQTNL_L& XU][P NSP LUUL

N^[L]PUL PO LU C'@'& L ]^]]T RUT PW]T NXTW_XU]T WPUUL ][LW\LbTXWP QT\NLUP P Y[P_TOPWbTLUP'

FT NX\]T]^T_L TW RT^OTbTX UL N^[L]PUL NSTPOPWOXWP TU [TRP]]X'
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FT NX\]T]^T_L TW RT^OTbTX U W][L]P 8T[PbTXWP C[X_TWNTLUP OT 7L]LWTL

NSTPOPWOXWP TU [TRP]]X'

>U C'<' P\Y[TVP_L YL[P[P NXW][L[TX LUU

?L 7X[]P& \^UUP NXWNU^\TXWT QX[V^UL]P OLUUP YL[]T NXW UP WX]P TW \X\]T]^bTXWP OT ^OTPWbL LT

\PW\T OPUU TG R & N'Y'N'& ][L]]PWP_L UL NL^\L TW OPNT\TXWP'

@BG>I> 89??5 897>F>BA9

IL Y[PVP\\X& TW Y^W]X OT QL]]X& NSP T OPMT]T OT & TW VT\^[L Y[X\\TVL LU 2.# OPU

YL\\T_X NSP LVVXW]L L NT[NL ')))& _POXWX NXVP N[POT]X[T RUT PW]T Y^MMUTNT LT

Z^LUT e \]L]L TWOT[TbbL]L UL Y[XYX\]L OT ][LW\LbTXWP QT\NLUP P` L[]' /, 77>>'

> [P\]LW]T N[POT]X[T& YP[ UL Z^L\T ]X]LUT]c& \XWX P\][LWPT LUU

Y[P\PW]L]X OL QL]]L PNNPbTXWP YP[ T QX[WT]X[T '

P $NSP _LW]LWX ^W N[POT]X OPU NXVYUP\\T_X TVYX[]X OT

NT[NL */)')))% NXW N^T UL [PNULVLW]P SL NXWNU^\X LNNX[OX NSP WP Y[P_POP TU YLRLVPW]X

TW VT\^[L LVYTLVPW]P QLUNTOTL]L& OPYX\T]L]X TW\TPVP LUUL OXVLWOL OT XVXUXRLbTXWP TW

OL]L +.'**'+)++'

m Z^TWOT OPU ]^]]X P_TOPW]P& \]LW]P UL NXVYX\TbTXWP OPU YL\\T_X& NSP U OT

[T\][^]]^[LbTXWP OPT OPMT]T P` L[]' .0 77>> NXW T N[POT]X[T NSP [LYY[P\PW]TWX LUVPWX TU

/)# OPT N[POT]T& \]L P NLOP NXW UL ][LW\LbTXWP QT\NLUP YL[LUUPULVPW]P Y[XYX\]L OLUUL

OPMT][TNP LRUT PW]T Y^MMUTNT ]T]XUL[T OPUUL \][LR[LWOP VLRRTX[LWbL OPT N[POT]T WPT \^XT

NXWQ[XW]T'

7Tg YX\]X& NXW TU Y[TWNTYLUP VX]T_X [PNULVX SL \X\]LWbTLUVPW]P N[T]TNL]X UL

\XU^bTXWP TW]P[Y[P]L]T_L LOX]]L]L OLU Y[TVX RT^OTNP& \X\]PWPWOX NSP UL \]P\\L

NXVY[TVP[PMMP& TWRT^\]TQTNL]LVPW]P& TU \^X OT[T]]X OT LNNPOP[P LUUL NXVYX\TbTXWP

OPUU L_P[\X LNNX[OX OT [T\][^]]^[LbTXWP OPT OPMT]T NXW LWWP\\L ][LW\LbTXWP

QT\NLUP& L]]P\X NSP P\\L [PNULVLW]P \T e UTVT]L]L LO ^]TUTbbL[P RUT \][^VPW]T NSP UL UPRRP

[TNXWX\NP& [T\YP]]LWOX T ]P[VTWT TVYX\]TUP OLU G[TM^WLUP NXW TU Y[X__POTVPW]X OPU

/'*)'+)++& VPW][P UL VLWNL]L \NLOPWbL& LUUL OL]L OPU +.'**'+)++ OT OPYX\T]X OPUUL
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OXVLWOL OT XVXUXRL& OPT RR' 2) Y[P_T\]T OLUU U

Y[P\PW]LbTXWP OPUUL Y[XYX\]L OT ][LW\LbTXWP QT\NLUP LW]TNTYL]X [T\YP]]X L Z^PUUX OT

Y[P\PW]LbTXWP OPUUL OXVLWOL OT NXWNP\\TXWP OPU ]P[VTWP YP[ TU OPYX\T]X OPUUL OXVLWOL OT

XVXUXRL LT \PW\T OPUU ]X ][X_L[P YTh [LRTXWP_XUP $XU][P NSP

NXWQX[VP LU Y[TWNTYTX \PNXWOX N^T U

OPUUP XYbTXWT OL Y[L]TNL[P LT QTWT OPUUL NXVYX\TbTXWP OPUU TW\XU_PWbL% \XU^bTXWP WPUUL

YX\]TNTYLbTXWP& QTWX LUUL \NLOPWbL OPU OP]]X ]P[VTWP& OPUUL OPNT\TXWP OPU G[TM^WLUP \^UUL

OXVLWOL OT XVXUXRL& WXW OP]P[VTWLWOX OP]]L \XU^bTXWP _TXULbTXWP OPUUP Y[P[XRL]T_P Wd

OPRUT PW]T Y^MMUTNT TW]P[P\\L]T LUUL ][LW\LbTXWP QT\NLUP Wd OPRUT LU][T N[POT]X[T'

>W LU][T ]P[VTWT& \PNXWOX UL [PNULVLW]P3

L% YLNTQTNL UL YX\\TMTUT]c& TW YPWOPWbL OT T\]LWbL OT UTZ^TOLbTXWP RT^OTbTLUP $NXVP WPUUL

\YPNTP& L_LWbL]L OLU C'@'%& YP[ TU OPMT]X[P& OT NSTPOP[P UL NXWNP\\TXWP OPU ]P[VTWP OT N^T

LUU -- 77>> YP[ U

[T\P[_L OT OPYX\T]X OT OXN^VPW]LbTXWP& TWNU^\X U XWP OPT OPMT]T L

N^T LNNPOL ^WL ][LW\LbTXWP QT\NLUP4

M% P\NU^\X YP[ UPRRP NSP& OL]L UL YPWOPWbL OPUU Z^TOLbTXWP RT^OTbTLUP& TU

G[TM^WLUP YX\\L NXWNPOP[P ^W ]P[VTWP P` L[]' -- 77>> \^YP[TX[P L RR' /)4

N% NXW\TOP[L]X NSP U ^U]' YL[]P& 77>>& \]LMTUT\NP NSP 6 K HKN K F G L E O M M C

, D KS & L KN TG R V G N KR G G N TR O N O V C N TC I KO R N K F C L F G P O S KTO F G LLC

P R O P O S TC F K TR C N S C Y KO N G

O% NXW\TOP[L]X NSP U -& 77>>& QT\\L TW RR' ,)& NXW OPNX[[PWbL OLUUL

T\N[TbTXWP OPUUL OXVLWOL OT XVXUXRLbTXWP OPUU WPU

EPRT\][X OPUUP >VY[P\P& TU ]P[VTWP& YP[ T N[POT]X[T PO XRWT LU][X TW]P[P\\L]X& YP[ UL

Y[XYX\TbTXWP OT XYYX\TbTXWP L \PR^T]X OPUUL Z^LUP TU G[TM^WLUP QT\\L U

NXVYL[TbTXWP&

WPU NL\X L VLWT TU ]P[VTWP YP[ TU OPYX\T]X OPUUL OXVLWOL OT XVXUXRLbTXWP e \]L]X

NXWNP\\X OLU G[TM^WLUP& NXW TU Y[X__POTVPW]X OPU /'*)'+)++& WPUUL VT\^[L VL\\TVL

NXW\PW]T]L OLUUL UPRRP& UL OXVLWOL OT XVXUXRLbTXWP e \]L]L OPYX\T]L]L& \TL TW G[TM^WLUP
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NSP Y[P\\X TU EPRT\][X OPUUP >VY[P\P& WPU ]P[VTWP \]LMTUT]X NXW U

TW OL]L +.'**'+)++& WP\\^WL XYYX\TbTXWP e \]L]L Y[P\PW]L]L PW][X T RR' ,) OLUUL T\N[TbTXWP

OPUUL OXVLWOL OT XVXUXRL Y[P\\X TU EPRT\][X OPUUP >VY[P\P OT ]LUNSd& LWbTNSd OTNSTL[L[P

UL TWLVVT\\TMTUT]c OPUUL OXVLWOL OT XVXUXRLbTXWP OPUU

YP[NSd& LUUL OL]L TW N^T TU G[TM^WLUP SL TW]P\X OPUTMP[L[P& WXW \^\\T\]P_L LUN^W LNNX[OX

NXW T N[POT]X[T NSP [LYY[P\PW]L\\P[X TU /)# OPT N[POT]T P WXW P[L P\P[NT]LMTUP TU YX]P[P N'O'

OT E R C M F O W N WXW P\\PWOX OPNX[\X TU ]P[VTWP OT 2) OLUUL Y[P\PW]LbTXWP OPUUL ][LW\LbTXWP

QT\NLUP L__PW^]L TU +-'**'+)++& TU G[TM^WLUP& NXVP [TNSTP\]X \TL OL NSP OLU

C'@' $TU Z^LUP NXV^WZ^P L_P_L TW\T\]T]X& TW _TL \^MX[OTWL]L& WPUUL [TNSTP\]L OT LYP[]^[L

OPUUL UTZ^TOLbTXWP RT^OTbTLUP%& L_[PMMP OX_^]X \PVYUTNPVPW]P L]]PWOP[P TU OPNX[\X OPT 2)

RR' OT N^T LUU VL +& 77>> P Z^TWOT& QTWLUVPW]P& _LU^]L[P WPU VP[T]X \P

U QX\\P X VPWX XVXUXRLMTUP& LWNSP ]PW^]X NXW]X OPUUL

YX\TbTXWP WPUUP VX[P LOX]]L]L OLRUT PW]T Y^MMUTNT L N^T UL ][LW\LbTXWP QT\NLUP P[L \]L]L

Y[XYX\]L& _T\]X NSP TU /)# OPT N[POT]T YX]P_L P\\P[P [LRRT^W]X \XUX NXW\TOP[LWOX Z^PUUT

_LW]L]T OLT Y[POP]]T& PO P\P[NT]LWOX& \^\\T\]PWOXWP T Y[P\^YYX\]T& T YX]P[T \X\]T]^]T_T

Y[P_T\]T OLUU D KS & 77>>'

ET]TPWP UL 7X[]P NSP UP L[RXVPW]LbTXWT YX\]P L \X\]PRWX OPU [PNULVX WXW \TLWX

NXWOT_T\TMTUT TW Z^LW]X UL UP]]^[L YTLWL OPUUP WX[VP& NX[[P]]LVPW]P LOX]]L]L OLU Y[TVX

RT^OTNP& TVYXWP TU [T\YP]]X OT ^WL \PZ^PWbL Y[XNPOTVPW]LUP NSP WXW Y^g P\\P[P

\X__P[]T]L& YPWL UL NXVY[XVT\\TXWP OPT OT[T]]T OPT N[POT]X[T& \XUX YP[ L\\PNXWOL[P \NPU]P

OPU OPMT]X[P NSP NXW\LYP_XUVPW]P \T YXWRLWX LU OT Q^X[T OT P\\L P NSP YP[LU][X

NXWOTbTXWLWX U \P[NTbTX OPT YX]P[T L]][TM^T]T OLUUL UPRRP LU ][TM^WLUP'

>U OL]X WX[VL]T_X OL N^T XNNX[[P Y[PWOP[P UP VX\\P e Z^PUUX NXW]PW^]X WPUU LT

NXVVT + P + D KS & 77>> NSP SL [PNPYT]X UP WX_T]c TW][XOX]]P WPUU D KS & NXVVL -& ?'

;LUU'& OLT 88'??'*+.(+)+) P **1(+)+*'

7XVP e WX]X& TW QX[bL OPUUP WX[VP \XY[L [TNSTLVL]P& XRRT& WPU NL\X TW N^T LUU

[T\][^]]^[LbTXWP OPT OPMT]T LNNPOL ^WL ][LW\LbTXWP QT\NLUP P U LUUL \]P\\L OL YL[]P

OPRUT PW]T Y^MMUTNT \TL OP]P[VTWLW]P YP[ TU [LRRT^WRTVPW]X OPUUL YP[NPW]^LUP OPU /)# OPT
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N[POT]T \XUX TW Y[P\PWbL OPU Z^LUP U &

U bTXWP Y^g P\\P[P NXWNP\\L& LWNSP TW NL\X OT VLWNL]L LOP\TXWP& \P UL Y[XYX\]L

OT \XOOT\QLNTVPW]X OPT N[POT]T P[L[TLUT \TL& L RT^OTbTX OPU ][TM^WLUP& NXW_PWTPW]P [T\YP]]X

LUU U]P[WL]T_L UTZ^TOL]X[TL'

?L VLWNL]L LOP\TXWP LUUL Y[XYX\]L ][LW\L]]T_L L Q[XW]P OPUUL Z^LUP UL UPRRP Y[P_POP UL

YX\\TMTUT]c NSP TU ][TM^WLUP& NXV^WZ^P& XVXUXRST U LWNSP TW

VLWNLWbL OPUU T N[POT]X[T NSP [LYY[P\PW]TWX LUVPWX TU /)# OPT N[POT]T& Y^g

LU]P[WL]T_LVPW]P Y[P\PW]L[\T NXVP OTWTPRX P\Y[P\\X X \X]]X QX[VL OT \TUPWbTX \PMMPWP& TW

Z^P\] P\Y[P\\LVPW]P \]LMTUT\NL TU

]P[VTWP OT RR' 2) C K HKN K F G L E O M M C , D KS & NXW NTg L]][TM^PWOX ^W S P C TKU M F G LKD G R C N F K

LUU ]L[P UP \^P Y[P[XRL]T_P OT N[POT][TNP& Y[TVL

OPUUL \NLOPWbL OPU Z^LUP e \PWb O P\\L'

>W Y[XYX\T]X _LUP UL YPWL OT P_TOPWbTL[P NSP U _XU]X

L YX[[P [TVPOTX LUU WP[bTL WXW OT [LOX [PRT\][L]L TW NLYX LUUL Y^MMUTNL LVVTWT\][LbTXWP P

NSP \]X[TNLVPW]P SL OP]P[VTWL]X TU [LUUPW]LVPW]X OPUUL OPQTWTbTXWP OPUUP Y[XNPO^[P

WPRXbTL]P OT \XU^bTXWP OPUUL N[T\T & NX\]T]^T\NP P\Y[P\\TXWP OT ^W YX]P[P OPU ]^]]X

PNNPbTXWLUP NSP _L P\P[NT]L]X PW][X RUT \][P]]T UTVT]T TW N^T e Y[P_T\]X OLUUL UPRRP& YPWL UX

\NXWQTWLVPW]X TW \P]]X[T NSP TW_XURXWX UL OT\N[PbTXWLUT]c OLRUT PW]T Y^MMUTNT N[POT]X[T

NXTW_XU]T P UP UX[X _LU^]LbTXWT NSP OP_XWX P\\P[P Y[P\P[_L]P& WXWNSd YPWL UL \X\]LWbTLUP

TWOPMT]L TOPW]TQTNLbTXWP OPUUL NXW][XYL[]P WPRXbTLUP WPUU

e NSTLVL]L L [T\XU_P[P T NXWQUT]]T ][L UP YL[]T ]PWPWOX NXW]X OPUUP YX\TbTXWT P\Y[P\\P OLUUP

\]P\\P'

FX]]X LU][X Y[XQTUX _L YXT P_TOPWbTL]X NXVP WPU RT^OTbTX OT XVXUXRLbTXWP LT \PW\T OPRUT

L[]]' .0 P -1 77>> NSP \PR^P UL [PUL]T_L OXVLWOL OL YL[]P OPU OPMT]X[P&

XRWT LU][X TW]P[P\\L]X LWX Y[XYX[[P XYYX\TbTXWP PW][X RR' ,) OLUUL T\N[TbTXWP OPUUL

OXVLWOL WPU EPRT\][X OPUUP >VY[P\P'

7Tg YX\]X& \PVM[L LUUL 7X[]P P_TOPW]P NSP& WPU NL\X TW N^T LUU

LNNPOL ^WL ][LW\LbTXWP QT\NLUP UL N^T LNNP]]LbTXWP e OP]P[VTWLW]P LT QTWT OPU
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[LRRT^WRTVPW]X OPU /)# OPT N[POT]T& UL \T]^LbTXWP NXWN[P]L TW N^T T Y[XQTUT NXWNX[\^LUT

\XWX \^\NP]]TMTUT OT P\\P[P NXTW_XU]T P [T\YP]]X LUUL Z^LUP NTL\N^WX OPT N[POT]X[T e NSTLVL]X

L _LU^]L[P \P Y[XYX[[P& X VPWX& XYYX\TbTXWP& V^]T [LOTNLUVPW]P L \PNXWOL OPUUL

YX\TbTXWP P\Y[P\\L OLRUT PW]T Y^MMUTNT TW]P[P\\L]T LUUL ][LW\LbTXWP'

FTNNXVP RUT PW]T Y^MMUTNT TW Z^P\]TXWP SLWWX ]P[VTWP OT RTX[WT 2) OLUUL Y[P\PW]LbTXWP

OPUUL Y[XYX\]L ][LW\L]]T_L YP[ P\Y[TVP[\T& QL]]L \LU_L U

QX[VLUTbbTWX TU UX[X OT\\PW\X P\Y[P\\X Y[TVL OPUUL \NLOPWbL OPU ]P[VTWP TW Z^P\]TXWP& e

TWP_T]LMTUP NSP Z^LUX[L TU OPMT]X[P Y[P\PW]T UL OXVLWOL OT XVXUXRLbTXWP Y[TVL OT OP]]L

\NLOPWbL& T N[POT]X[T P Z^LU\TL\T LU][X TW]P[P\\L]X \L[PMMP[X NSTLVL]T L OPNTOP[P& \PWbL

\LYP[P Z^LUP YX\TbTXWP $P \^UUL ML\P OT Z^LUT PUPVPW]T% LMMTL L\\^W]X UL Y'L' N[POT][TNP& \P

Y[XYX[[P& X VPWX& XYYX\TbTXWP LUUL XVXUXRLbTXWP& YX]PWOX \XU]LW]X QL[P TYX]P\T \^UUL

OPNT\TXWP OPUUL Y'L' P \^UU E R C M F O W N NSP TU ][TM^WLUP TW]PWOP\\P P\P[NT]L[P& PO

e LYYPWL TU NL\X OT P_TOPWbTL[P NXVP UL \XU^bTXWP Y[XY^RWL]L OLUUL [PNULVLW]P $\PNXWOX

N^T ML\]P[PMMP NSP TU ][TM^WLUP L]]PWOP\\P TU OPNX[\X OPT RR' 2) Y[TVL OT OPUTMP[L[P%& \P

YX][PMMP \LU_LR^L[OL[P UX S P C TKU M F G LKD G R C N F K L]][TM^T]X LT N[POT]X[T Y^MMUTNT PO X__TL[P

LU Y[XMUPVL]TNX \NPWL[TX NSP \T Y[XQTUP[PMMP& TW OTQP]]X OT NXX[OTWLVPW]X& Z^LUX[L TU

][TM^WLUP XVXUXRL\\P U \\P& WPU ]P[VTWP

Y[P_T\]X& TU OTWTPRX P\Y[P\\X OL YL[]P OPUUL Y'L'& WXW YX][PMMP ]^]PUL[P UP Y[P[XRL]T_P OPT

N[POT]X[T P OPT ]P[bT LT Z^LUT& \PWb & WXW Y^g P\\P[P [P\]T]^T]X TU YX]P[P OT Y[XYX[[P

XYYX\TbTXWP Z^LWOX X[VLT TU ]P[VTWP OT UPRRP e \NLO^]X P WPYY^[P UL \]P\\L Y[P[XRL]T_L

OPRUT PW]T Y^MMUTNT T Z^LUT& \PNXWOX UL \PZ^PWbL Y[XNPOTVPW]LUP OPUTWPL]L OLUUP WX[VP&

OXYX P\\P[P [TVL\]T \TUPW]T \^UUL Y[XYX\]L ][LW\L]]T_L& NX\f WXW LOP[PWOX LO P\\L& L Q[XW]P

OPUUL \^NNP\\T_L OXVLWOL OT XVXUXRL Y[XYX\]L OLU OPMT]X[P L_[PMMP[X ]^]]X TU OT[T]]X OT

QX[VLUTbbL[P UL UX[X XYYX\TbTXWP& QLNPWOX _LUP[P UP [LRTXWT TVYPOT]T_P OPUU ^]TUTbbX OPU

E R C M F O W N OL YL[]P OPU ][TM^WLUP' >U ]^]]X \PWbL OTVPW]TNL[P NSP WXW P\T\]P LUN^WL WX[VL

NSP \]LMTUT\NL NSP TU ][TM^WLUP& Y[TVL OT OPUTMP[L[P \^UUL OXVLWOL OT XVXUXRL

OPUU ][^]]^[LbTXWP& OPMML L]]PWOP[P TU NXVYTVPW]X OT RR' 2) OLUUL

Y[P\PW]LbTXWP OPUUL LWWP\\L Y[XYX\]L OT ][LW\LbTXWP QT\NLUP P Z^TWOT& \X\]LWbTLUVPW]P&
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OPMML \X\YPWOP[P TU RT^OTbTX WPUU ]X OT ^WL Y[XNPO^[L NXWNX[\^LUP YP[ \^L WL]^[L

NXWWX]L]L OL P\TRPWbP OT ^[RPW]P OPQTWTbTXWP'

5 Q[XW]P OT NTg UL [PNULVLW]P SL XMTP]]L]X NSP TU OPYX\T]X OPUUL OXVLWOL OT XVXUXRL

PW][X TU +.'**'+)++ UP e \]L]X TVYX\]X OLU Y[X__POTVPW]X OPU G[TM^WLUP NSP UP SL

NXWNP\\X TU OP]]X ]P[VTWP LT \PW\T OPUU WXW Y[X[XRLMTUP \]LW]P UL YPWOPWbL

OPUUL OXVLWOL OT UTZ^TOLbTXWP RT^OTbTLUP OPU C'@ & NSP WPVVPWX \P L_P\\P Y[P\PW]L]X

LT N[POT]X[T Y^MMUTNT UL Y[XYX\]L OT ][LW\LbTXWP NXW]P\]^LUVPW]P LUUL OXVLWOL P` L[]' --

77>> TU ]P[VTWP OT RR' 2) \L[PMMP \NLO^]X Y[TVL OT Z^PUUX TW N^T P\\L P[L XMMUTRL]L L

OPYX\T]L[P UL OXVLWOL OT XVXUXRL P NSP NXV^WZ^P UL Y[X[XRL OPUUP VT\^[P OT Y[X]PbTXWP

RTc [TNSTP\]P P` L[]' .-& NXVVL +& 77>> QTWX LUUL \NLOPWbL OPU ]P[VTWP OT RR' 2) L_[PMMP

QL]]X _PWT[P VPWX UP [LRTXWT OT ^[RPWbL'

FT ][L]]L OT NXW\TOP[LbTXWT NSP \T TWNPW][LWX \^ Y[XQTUT OT NL[L]]P[P Y[L]TNX NSP WXW

YX\\XWX VLT TWO^[[P L Y[PQP[T[P U

YP[NSd& LUUL ML\P& TVYXWRXWX ^W \LN[TQTNTX LT ]P[bT L Q[XW]P OPUU TW]P[P\\P OPUUL OPMT][TNP L

[PVX[L[P TU NXVYTVPW]X OT ^W ]T_T]c OP]P[VTWLW]P LT QTWT OPUUL [T\XU^bTXWP

OPUU _PWbL $X\\TL UL Y[P\PW]LbTXWP OPUUL Y[XYX\]L OT ][LW\LbTXWP TW ]PVYX ^]TUP% NSP&

NXVP MPWP X\\P[_L]X OLU Y[TVX RT^OTNP& WXW SL [LRTXWP OT Y[P_LUP[P'

>W LU][T ]P[VTWT& e \PWb X _P[X NSP TU ][TM^WLUP OP_P Y[XYPWOP[P YP[ ^WL TW]P[Y[P]LbTXWP

OPU \T\]PVL NSP NXW\PW]L LU OPMT]X[P OT ^]TUTbbL[P LYYTPWX RUT \][^VPW]T NSP UL UPRRP

Y[P_POP YP[ [PRXUL[P UL \^L TW\XU_PWbL& ]^]]L_TL OP]]X XMTP]]T_X WXW Y^g P\\P[P YP[\PR^T]X

Z^LWOX U UTRRL NXW OT[T]]T OT ]P[bT NSP& YP[ NXW\PW]T[WP UL

[PLUTbbLbTXWP& _PWRLWX NXVY[XVP\\T& \YPNTP WPU NL\X TW N^T \TL UX \]P\\X OPMT]X[P LO

P\\P[\T YX\]X WPUUL NXWOTbTXWP NSP TVYX[[PMMP TU \LN[TQTNTX OPUUL YX\TbTXWP OPT ]P[bT'

APU NL\X L VLWT Z^TWOT& YX\]X NSP RTc QTW OLUUL QL\P Y[PQLUUTVPW]L[P $LYP[]L\T NXW UL

[TNSTP\]L OPU C'@' TW OL]L +-'+'+)++% UL OPMT][TNP L_P_L [LYY[P\PW]L]X X]]PWPWOX YP[

Z^P\]L _TL LUN^WT [TW_TT NSP P[L \^L TW]PWbTXWP NXWNU^OP[P ^W LNNX[OX OT

[T\][^]]^[LbTXWP OPT OPMT]T NSP& \]LW]P UL NXVYX\TbTXWP OPU YL\\T_X $LU 2.# QX[VL]X OL

N[POT]T P[L[TLUT X Y[P_TOPWbTLUT%& \X\]LWbTLUVPW]P \T P\L^[T_L OPUUL ][LW\LbTXWP QT\NLUP& P
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YX\]X NSP& NXW TU Y[X__POTVPW]X OPU /'*)'+)++ UP P[L \]L]X NXWNP\\X TU ]P[VTWP QTWX LU

+.'**'+)++ YP[ TU OPYX\T]X OPUUL OXVLWOL OT XVXUXRL OPUU OX& WXW e LNNP]]LMTUP NSP

UL Y[XYX\]L OT ][LW\LbTXWP QT\NLUP \TL \]L]L Y[P\PW]L]L \XU]LW]X TU RTX[WX Y[TVL& YP[ YXT

\X\]PWP[P NSP TU ]P[VTWP Y[P_T\]X YP[ UL Y[P\PW]LbTXWP OT XYYX\TbTXWT OX_P\\P OPNX[[P[P

TX \PWbL \LYP[P UL YX\TbTXWP OPRUT PW]T Y^MMUTNT N[POT]X[T& P NSP TU ][TM^WLUP

OX_P\\P OPNTOP[P \^UUL OXVLWOL OT XVXUXRL& P_PW]^LUVPW]P P\P[NT]LWOX TU E R C M F O W N &

\XU]LW]X ^WL _XU]L OPNX[\X OP]]X ]P[VTWP& L]]P\X NSP NX\]T]^T_L XWP[P OPUUL OPMT][TNP

$YP[LU][X YP[QP]]LVPW]P L__P[]T]L OPUUL LU]T\\TVL Y[XMLMTUT]c OT [TRP]]X OPUUL Y[XYX\]L

][LW\L]]T_L L]]P\X NSP RTc WPUU LWLUXRL Y[XYX\]L OL N^T

Z^PUUL YP[ \T Y[XNPOP WXW \PVM[L OTQQP[T[P \TRWTQTNL]T_LVPW]P [TRP]]L]L OLUU

OPUUP 9W][L]P RT^\]L YL[P[P OPU *2'*)'+)+) %& \P L_P\\P _XU^]X X]]PWP[P U VXUXRL

OPUU E R C M F O W N OPT N[POT]T P[L[TLUT& YX[[P TU ][TM^WLUP WPUUL P\L]]L

NXWOTbTXWP TW N^T TU YX]P[P L]][TM^T]XRUT OLUU []' /,& NXVVL + D KS & 77>>& L_[PMMP YX]^]X

P\\P[P NX[[P]]LVPW]P P\P[NT]L]X& Y[P_TX [T\YP]]X OPUUL Y[XNPO^[L OT UPRRP LWNSP L

\LU_LR^L[OTL OPT N[POT]X[T P OPRUT LU][T TW]P[P\\L]T'

>W OPQTWT]T_L Z^TWOT& TU [PNULVX _L [TRP]]L]X YP[NSd e YP[QP]]LVPW]P NXWOT_T\TMTUP UL

YX\TbTXWP P\Y[P\\L OLU Y[TVX RT^OTNP TU Z^LUP SL OTNSTL[L]X TWLVVT\\TMTUP UL OXVLWOL OT

XVXUXRLbTXWP OPUU TW Z^LW]X& WXW

P\\PWOX P\P[NT]LMTUP TU YX]P[P OT E R C M F O W N Y[P_T\]X OLUU D KS & 77>>&

U TNX LNNX[OX [LRRT^W]X OLUUL OPMT][TNP e Z^PUUX NXW T N[POT]X[T

' P ]T]XUL[T OT ^WL Q[LbTXWP VTWTVL

OPT N[POT]T'

7XW \PNXWOX VX]T_X OT [PNULVX SL N[T]TNL]X UL \PW]PWbL TVY^RWL]L YP[ L_P[P

UL \]P\\L [T]PW^]X LYYUTNLMTUP UL WX[VL]T_L TW][XOX]]L OLU 77>> \PMMPWP& NXVP OP]]X& QX\\P

RTc YPWOPW]P LUUL OL]L OPU *-'0'+)++ UL [TNSTP\]L OT QLUUTVPW]X OPU C'@'& P NTg TW L\\P[T]L

_TXULbTXWP OPUUL OT\NTYUTWL ][LW\T]X[TL OP]]L]L OLUU

F^U Y^W]X& NXVP \XY[L P_TOPWbTL]X& TU ][TM^WLUP& NXW TU Y[X__POTVPW]X OPU /'*)'+)++ NXW

N^T e \]L]X NXWNP\\X TU ]P[VTWP P` L[]' -- 77>> [TNSTP\]X OLUUL [PNULVLW]P& SL
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L[]TNXUL]LVPW]P P\YX\]X WPT ]P[VTWT LYY[P\\X ][L\N[T]]T& UP [LRTXWT YP[ N^T& L \^X L__T\X&

LUUL _TNPWOL TW P\LVP _L LYYUTNL]X TU 77>> VLUR[LOX QX\\P YPWOPW]P LUUL OL]L OPU

*-'0'+)++ UL [TNSTP\]L OT QLUUTVPW]X3

;N TC LG E O N TG S TO & N O N V C S O TTC E KU TO E O M G KL R C P P O R TO TR C E O N E O R F C TO P R G V G N TKV O G

HC LLKM G N TO S G E O N F O LC LG I I G HC LLKM G N TC R G V G N I C P C E KHKE C M G N TG R KE O S TR U KTO F C LLC

I KU R KS P R U F G N Y C F K LG I KTTKM KTZ KN TG R M KN K N O N F K P R G I KU F KY KC LKTZ TG E N KE C & D G N S ] F K M G R O

E O O R F KN C M G N TO TR C K F U G P R O E G F KM G N TK& N G L S G N S O E J G & P G N F G N TG KL P R KM O & LC

P R O N U N E KC S U L E O N E O R F C TO & N O N R KM C N G N F O G S E LU S C F U R C N TG LG G V G N TU C LK HC S K F K

KM P U I N C Y KO N G F G L F G TTO G S KTO N G I C TKV O F G L E O N E O R F C TO P R G V G N TKV O $E HR ( P G R TU TTG 4

7 C S S C Y KO N G E KV KLG S G Y ( A ;& - + )* - ), * , + & N (2 3 2 , G 7 C S S C Y KO N G E KV KLG S G Y ( ;& , 0 )+ + ), * + 2 &

HC LLKM G N TO S K C TTG I I KC E O M G U N HG N O M G N O F K E O N S G Q U G N Y KC LKTZ $G V G N TU C LG F G L HC LLKM G N TO &

C LL#G S KTO N G I C TKV O F G LLC P R O N U N E KC F K E O N E O R F C TO % G F K C S S O R D KM G N TO $F G K V KY K F G L

P R O V V G F KM G N TO F K R KI G TTO KN M O TKV K F K KM P U I N C Y KO N G F G L S U E E G S S KV O HC LLKM G N TO % E J G

F G TG R M KN C U N C M G R C G S KI G N Y C F K E O O R F KN C M G N TO HR C K F U

M O TKV C Y KO N G C F G S (4 7 C S S C Y KO N G E KV KLG S G Y ( ;& , , )* 1 ), * , , & N ( , , 3 2 2 %( ;N Q U G S TO S G N S O V C

HC LLKM G N TO S U S S G I U G N TG C LLC P R O N U N E KC F K KN C M M KS S KD KLKTZ F G LLC P R O P O S TC E O N E O R F C TC R KC "

N O N R KE J KG F G U LTG R KO R K C F G M P KM G N TK P R O E G F U R C LK& KV K E O M P R G S C LC P R G V G N TKV C C U F KY KO N G

F G L F G D KTO R G & KN Q U C F R C N F O S K KN U N C P R O E G F U R C U N KTC R KC & N G LLC Q U C LG Q U G S T#U LTKM O J C I KZ

HO R M C LKY Y C TO KL R C P P O R TO P R O E G S S U C LG KN N C N Y K C L TR KD U N C LG G F KL E U K G V G N TU C LG S D O E E O N G LLC

F KE J KC R C Y KO N G F K HC LLKM G N TO I LK \ N O TO HKN F C L M O M G N TO F G LLC P R G S G N TC Y KO N G F G LLC

F O M C N F C E O N E O R F C TC R KC & S KE E J [ LO S TG S S O & P G R G HHG TTO F K Q U G LLC R KU N KO N G & \ P O S TO N G LLG

E O N F KY KO N K F K P R G F KS P O R R G K M G Y Y K F K F KHG S C P K_ C F G I U C TK S KC KN O R F KN G C LL#C M M KS S KD KLKTZ

M O TKV C Y KO N G 4 7 C S S C Y KO N G E KV KLG S G Y ( ;& * 2 )* / ), * + 3 & N ( + , * . + %( 8 G V G & E O S ]& G S E LU F G R S K E J G
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C S S KM KLC D KLG C Q U G LLO F KS G I N C TO F C I LK C R T( . * G S S ( F G L F G TTO 7 7 ;( 8 KS E G N F G E J G &

R KE O S TR U KTK KN TC L M O F O I LK KS TKTU TK F G LLC LG I I G HC LLKM G N TC R G & C P P C R G E O G R G N TG E J G LC N O R M C

P G N F G N Y C F G K S KN I O LK P R O E G F KM G N TK F KR G TTK C LLC R KS O LU Y KO N G F G LLC E R KS K F K KM P R G S C &

I U C R F C N F O C I LK S TG S S K KN M O F O C TO M KS TKE O S G N Y C HC R G C LE U N R KHG R KM G N TO C G S KI G N Y G F K

E O O R F KN C M G N TO E J G P O TG S S G R O S O P R C V V G N KR G C L + . )1 ), * , , R KS P G TTO C P R O E G F KM G N TK E J G

R KM C N I O N O P U R S G M P R G F KS TKN TK $TC N TO \ V G R O E J G D G N P O S S O N O G S S G R G P R O N U N E KC TK

P R O V V G F KM G N TK F G HKN KTO R K F KS TKN TK& E U K S G I U G & F O P O LC P R O N U N E KC F G LLC F KE J KC R C Y KO N G F K

S G P C R C TO I KU F KY KO F K O M O LO I C Y KO N G F G L E O N E O R F C TO & C TTG S O E J G K M O TKV K F K KM P U I N C Y KO N G
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