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=TIG:JHIY4"%"&&!:IXJI3K9\IKD;HRFDE8HTJ8IRGI;8KE\HT9;IKJI4

$#_IHJK9IY;IGF \JHTEF

aE;;9Y;8ERGF 8KE\c_"& IKJ\E;HYD9;EYIHJF HJJHT4OE;̀RYY;EKUJYY3KJ;JKXJF SIU;E8
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+<:?;E<F9#% 1%"1(..(&75B"4&?%!% & K9:THF3$"(&75B"4$!% & IGF TIY8F35 "(
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@?HIYEG9F %e% %e& &e! &e' &e% &e' &e! %e$ %e% &e' &eA %e%

(&75B" e$B e5" e5&

\% / %eA &eB %e%
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;TI39G:IGIKKEUEXIYELLYR;IYERHY9GJ4+UEIGHJK9EK8EYF;;J3IKIHJHTKJJLR;3;4+TJY9G:RIY

LR;3 9;HTJYIK:J;H% HTJ\9FFYJLR;3 9;;\IYYJKIGF 3KEHKRFJ;IGHJK9EKYD% IGF HTJYIZ9IYLR;3 9;

HTJ;\IYYJ;H% K9F:J?Y9̀J% IGF IGHJKE?3E;HJK9EKYDJfHJGFJF4+TJY9G:RIY8EYF JfHJGF;3E;HJKEYIZ9I?

YYDIGF HTJYIZ9IY8EYF IGHJKE?3E;HJK9EKYD4

.$ 9;\RLT YIK:JKHTIG .%4+TJHEEHT ;TI8H9;LRKXJF YIZ9IYYD4+TKJJKEEH;IKJX9;9ZYJ4+TJ

;9G:YJY9G:RIYKEEH9;;HKEG:EG I:JF 9GF9X9FRIY;* HTJHUEYIZ9IYKEEH;IKJZIKJYDKJLE:G9̂IZYJ4
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c988JKJGH8KE\.%% .$ ;TEU;;HKEG:RG9YIHJKIYYDTD3;EFEGH4+TJ9GGJKYEZJTI;I;Y9:THLEGLIXJ

Y9G:RIY;9FJ"GI\JYDXJKD;TIYYEUTD3E;HK9I!4+TJIGHJK9EKK9F:JE8HTJ9GGJKYEZJ9;YEUJKEG

YJ;;UEKG HJJHT IGF JfHJGF;YIZ9IYYD8IK% LKE;;9G:HUEHT9KF;E8HTJELLYR;IYU9FHT4+TJLJGHKIY

YEZJ"LJGHKIYLR;3!9;HTJ\E;H3KE\9GJGHEG HTJELLYR;IY;RK8ILJ% U9HT HUEKER:TYDJVRIYYJG:HT

K9F:J;;TI39G:HTJ;D\\JHK9LIYLKJ;LJGH9LXIYYJD4+TJ9GGJKYEZJ9;KERGF IGF \EKJ9;EYIHJF4

.5 9;HTJYIK:J;HR33JKLTJJ̀ HEEHT% U9HT U9FJKJLHIG:RYIKELLYR;IY;RK8ILJ4+TJ;TI8H9;YI?

Z9IYYDLRKXJF U9HT EGJ;HKEG:Y9G:RIYKEEHIGF HUE;\IYYYIZ9IYKEEH;4+TJTD3E;HK9I9;;TIYYEU

IGF F9\9G9;TJ;:KIFRIYYDFEUGUIKF U9HT UJIK4[G HTJUJYYUEKG ;3JL9\JG;% GETD3E;HK9IJf9;H;

IGF HTJY9G:RIY;9FJTI;I;TIK3 HK9IG:RYIK;TI3J4+TJKJIKJHUELR;3;EG HTJYIZ9IY;9FJE8HTJ

HEEHT4+TJIGHJK9EKZKIGLT E8HTJLKJ;LJGH9LXIYYJDJfHJGF;HEHTJIGHJK9EKYIZ9IYLR;34

_& 9;;9\9YIKHE.5% ZRH;\IYYJKIGF \EKJEXIY?;TI3JF U9HT ;Y9:THYDLEGXJfIGHJK9EKIGF

3E;HJK9EK;9FJ;4+TJTD3E;HK9I9;FJJ3 IGF JfHJGF;HEHTJLKJ;LJGH9LXIYYJD4[G UEKG 9GF9X9?

FRIY;% HTJTD3E;HK9I9;HKRGLIHJF 9GHEI;TIYYEUY9G:RIY:KEEXJIGF IG 9;EYIHJF JGI\JY9;YIGF 9G?

;9FJ4+TJ3E;HJK9EKYIZ9IYLR;3 9;;Y9:THYDY9G:RIYYDYELIHJF4

_% TI;I;Y9:THYD3E;HJK9EKYDLRKXJF ;TI8HIGF ;HKEG:YDRG9YIHJKIYYDTD3;EFEGHLKEUG4+TJ

Y9G:RIYKEEH9;YIK:J% UT9YJHTJYIZ9IYIGHJK9EKKEEH9;;\IYYIGF HTJ3E;HJK9EKYIZ9IYKEEHIY\E;H

RGKJLE:G9̂IZYJ4+TJU9FHT E8HTJ3E;HJK9EKYEZJ9;GIKKEUJKHTIG HTJIGHJK9EKYEZJ% FRJHEHTJ

Y9G:RIYYD;T98HJF IGF F9\9G9;TJF YIZ9IY3E;HJK9EKLR;3 IGF ;TEKH3E;HJK9EKY9G:RIY;9FJ4+TJTD?

3E;HK9I9;EGYD;Y9:THYD;TEKHJKHTIG EG _&4+TJIGHJK9EKZKIGLT E8HTJLKJ;LJGH9LXIYYJDJfHJGF;

HEHTJIGHJKEYIZ9IYLR;3 IGF HTJ3E;HJK9EKZKIGLT JfHJGF;ZIL̀UIKF;HEHTJ3E;HJK9EKUIYY4

a9:e&#2TJJ̀ HJJHT 9G ELLYR;IYX9JUE8K$'7/1#5/%,'7#$"%$)$)'+'8KE\c_"& YELIY9HD% OJ9_EG:EY

-4.%"1(..(&75B"45$!* ,?24.$ "(&75B"45A?5'!* c?)4.5 "(&75B"4!%?!$!* a4_&

"(&75B"4A"!* P4_%"(&75B"4A!!* ]?143$"(&75B"4&$?&5!* C4\&"(&75B"4$7!* <435

"(&75B"4&A!

+TJF3$ TI;HTKJJYEZJ;LEGGJLHJF ZDHUELJGHKIYYEG:9HRF9GIYZK9F:J;4+TJIGHJK9EKYEZJ

TI;IFJJ3 IGF U9FJ:KEEXJEG HTJIGHJKEYIZ9IY;9FJIGF EGJXJKD;TIYYEUFJ3KJ;;9EG EG HTJIG?

HJKEY9G:RIY;9FJ4+TJ3E;HJK9EKYEZJ9;U9FJKHTIG HTJ\9FFYJEGJ4[G HTJIGHJK9EKUIYYE8HTJYI?

Z9IY;9FJHTJKJ9;IG IGHJK9EKF9KJLHJF 3KEHKR;9EG4[G HTJ3E;HJK9EKUIYYE8HTJ3E;HJK9EKYEZJHTJKJ

Jf9;H;I;\IYYL9G:RYR\4
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+TJF35 TI;HUEYEZJ;U9HTERHJGI\JYLEGGJLH9EG4+TJIGHJK9EKYEZJ9;;Y9:THYDU9FJKZRH

;TEKHJKHTIG HTJ3E;HJK9EKEGJ% UT9LT TI;I3E;HJK9EKL9G:RYR\IHHILTJF4

+TJ3$ TI;IKER:TYDHK9IG:RYIKELLYR;IY;RK8ILJU9HT EGYDEGJ8EYF EG HTJIGHJKE?YIZ9IY

;9FJ4+TJ8EYF 9;FJJ3 IGF KJILTJ;HEIZERHTIY8HTJU9FHT E8ELLYR;IY;RK8ILJ4[G IG IY\E;HRG?

UEKG ;3JL9\JG% HTJKJ9;IXJKD;TIYYEU:KEEXJEG HTJY9G:RIY;9FJHTIH;EEG F9\9G9;TJ;U9HT

UJIK4[G UJYYUEKG ;3JL9\JG;% HTJKEEH9;;HKEG:IGF 8R;JF ZDHUEKEEH;4+TJIGHJK9EKKEEHZJ?

YEUHTJHK9:EG9F 9;\RLT GIKKEUJKHTIG HTJ3E;HJK9EKEGJ4+TJYJG:HT IGF U9FHT I33KEILT I\If9?

\R\IHYIHJKUJIK;HI:J4

+TJ35 IGF \& IKJXJKD;9\9YIK9G \EK3TEYE:D% IY\E;H9GF9;H9G:R9;TIZYJ% JfLJ3HHTIH\&

TI;I;Y9:THYDLRKXJF ;TI8HIGF 3E;;9ZYDI3E;HJK9EKL9G:RYR\UTJG RGUEKG4+TJIGHJK9EKYEZJ

"HK9:EG9F!9;;TEKHIGF U9FJ% IGF HTJ3E;HJK9EKYEZJ"HIYEG9F!9;EXIY?;TI3JF U9HT I;TIYYEUFJ?

3KJ;;9EG EG 9H;IGHJKEYIZ9IY;9FJ4+TJYJG:HT E8HTJIGHJK9EKYEZJ9;:JGJKIYYD;TEKHJKHTIG HTIHE8

HTJ3E;HJK9EKYEZJ% J;3JL9IYYDEG YJ;;UEKG ;3JL9\JG;4+TJKJ9;EGJ8R;JF KEEHHTIH9;;J3IKIHJF

9GHEHUEEG UJYYUEKG 9GF9X9FRIY;4

+TJ\% KJ;J\ZYJ;\&% ZRHTI;I\EKJ3E;HJK9EKYDLRKXJF ;TI8H4+TJKJ9;IY;EI3E;HJK9EK

L9G:RYR\EG YJ;;UEKG ;3JL9\JG;4

-BNL<;E9BG<GCCE9=K99EBG#,DHEEHT \JI;RKJ\JGH;% HTJ;3JL9J;TJKJFJ;LK9ZJF 9;;9\9?

YIKHEYIK:JK;3JL9J;E8.$<,'9G ;9̂J4]EUJXJK% HTJ;J3IKIH9EG E8HUEYEZJ;"HK9:EG9F IGF HIYE?

G9F!EG HTJYEUJK35?\%% GEG?\EYIK98EK\.$% IGF HTJRGJXJG 3IKH;E81% U9HT I;TIK3 JYJXIH9EG

EG HTJ\J;9IY;9FJIKJLEG;9;HJGHU9HT LTIKILHJK;E8[LTEHEG9FIJ4]IX9G:KEEH;EG LTJJ̀ HJJHT%

LKJ;LJGH9LXIYYJD% IGF ;TIYYEUTD3E;HK9IEG .5?_%% Jf9;HJGLJE83E;HJK9EKL9G:RYR\EG \&?\%%

IGF ;9\3Y989JF ;HKRLHRKJEG 3$ JfLYRFJ9H;KJYIH9EG;T93 U9HT HTE;JHIfI8KJVRJGHYDKJLEKFJF 8KE\

HTJ)IKYDIGF _9FFYJ_9ELJGJ9G 2T9GI% ;RLT I;6+)#5/%#7&'% >55#<1#E% Y$55/1#)/% IGF YIHJ

OJE:JGJELTEHEG9F;;RLT I;X8;#1#)/% X8;#1#)#7/% IGF X8;#1#)#+($'4+TJ;9̂JIGF HEEHT \EK?

3TEYE:DE8HTJ3KJ;JGH8EK\89HXJKDUJYYU9HT K$'7/1#5/%,') 7#$"%$)$)'+'N9R% &BBA F9;LEXJKJF

8KE\HTJLYI;;9LIY+RG::RK8IRGI4-LLEKF9G:HEN9R"&BBA!% HTJ;3JL9J;TI;LYE;JKI889G9HDU9HT

K$'7/1#5/%,'HTIG >7<;+5/%,'% IGF \IDZJKJ8JKKJF HEIGJU:JGR;HE:JHTJKU9HT ) K$'7/1#5/?

%,''8;+J#<1$",'8KE\OEKHT -\JK9LI"cIU;EG% &BA!!4P9XJG HTJ3IRL9HDE8\IHJK9IY;"GEYEUJK

3KJ\EYIK;IGF \EYIK;!% TJKJ8KI9GJF 8KE\GI\9G:IGJU:JGR;IGF I;;9:GJF HTJ;3JL9J;9G

K$'7/1#5/%,'HJ\3EKIK9YDU9HT VRJ;H9EG4]JGLJHTJLEKKJLHGI\J;TERYF ZJ) K$'7/1#5/%,'

7#$"%$)$)'+'4

+TJHD3J;3JL9J;E8K$'7/1#5/%,'% K@%#0+$)'+'UI;GI\JF ZD_IHHTJUIGF PKIG:JK

"&B%$!ZI;JF EG ;3JL9\JG;8KE\HTJ];IGFIPEYaEK\IH9EG 9G _EG:EY9I4+TJ\E;HKJLJGH;HRFD

;TEU;HTIHK@%#0+$)'+'ELLRKKJF 8KE\,9ÊEGJ-?28KE\HTJ(IYYJDE8/ÌJ;IKJI"cIfGJK?]iL̀

JHIY4% %"&"!4]EUJXJK% HTJJIKYD8EK\;K@4$1,'1,'IGF K@/"(&)$)'$UJKJKJLEKFJF 9G HTJ/IHJ

)ELJGJ"_JG:IGF ]R% %""5* _JG:JHIY4% %""!!4c9I:GE;9;E8HTJ:JGR;ZD_IHHTJUIGF

PKIG:JK"&B%$!UI;HEE;9\3YJ% IGF EGYDJ\3TI;9̂JF HTJKJFRLH9EG E889K;HIGF YI;HLTJJ̀ HJJHT

IGF HTJ;I\JHEEHT 8EK\RYII;/J3EK9FIJ4+TJ3IRL9HDE8UJYY3KJ;JKXJF ;3JL9\JG;IGF ;9\3YJ

F9I:GE;9;YJF HEIK:R\JGHE8HIfEGE\DE8;E\J;3JL9J;KJ8JKKJF HEK$'7/1#5/%,'EKIGJU:JGR;

"PRKJJX% &BA"* _R9̂EG% &B''* ]RIG:% &B7'* )KZISJXIIGF 0JG% &BB7!4-;D;HJ\IH9LKJ?

X9JUE8K$'7/1#5/%,'9;ERHE8HTJ;LE3JE8HT9;3I3JKIGF ZIFYDGJJF;ZJHHJK3KJ;JKXJF ;3JL9?

\JG;41G :JGJKIY% HTJ;3JL9J;KJ8JKKJF HEK$'7/1#5/%,'TIXJHEEHT 8EK\RYI# %e"e$e$M&e"e%e$%

R33JKLTJJ̀ HJJHT RG9YIHJKIYYDTD3;EFEGHU9HT YIZ9IYKEEH;% YEUJKLTJJ̀ HJJHT T9:T LKEUGJF U9HT

EKU9HTERHKEEH;% 3KJ;JGLJE8;TIYYEUTD3E;HK9I% IGF LKJ;LJGH9LXIYYJDEG .5?_%% HK9IG:RYIK?

;TI3JF ELLYR;IY;RK8ILJE83$ U9HT ;9\3YJ;HKRLHRKJ4+TJcI\9IE;3JL9\JG;TJKJFJ;LK9ZJF% IY?

HTER:T \RLT YIK:JKHTIG IYY3RZY9;TJF )ELJGJIGF [Y9:ELJGJ;I\3YJ;% TIXJHEEHT \EK3TEYE:D

LYE;JHEK$'7/1#5/%,'4]JGLJUJ3KJ8JKHEKJLE:G9̂JHTJJf9;HJGLJE8K$'7/1#5/%,'FRK9G:HTJ

_9FFYJ_9ELJGJIGF GI\JHTJcI\9IE8EK\I;K@7#$"%$)$)'+'4

-8JUHJJHT 8ERGF 8KE\HTJ/EUJKIGF b33JK_9ELJGJYELIY9H9J;IHcI\9IETIXJ;9\9YIK
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HEEHT \EK3TEYE:DI;HTJc_"& 8EK\"=TIG:JHIY4% %"&&!409\9YIK8EK\UI;IY;E8ERGF 3KJX9ER;?

YD8KE\)IKYDHE/IHJ_9ELJGJYELIY9H9J;9G HTJ-EJKZIG IKJI"@IG:JHIY4% %""B!4+TJKJ8EKJ%

K$'7/1#5/%,'7#$"%$)$)'+'LIG ZJLEG;9FJKJF I;IKJY9L;3JL9J;E8HTJ:JGR;UT9LT UI;8YERK9?

;T9G:FRK9G:HTJ/IHJ)ELJGJIGF [Y9:ELJGJIGF ;RKX9XJF HEHTJ/IHJ_9ELJGJ4

########!?GK9:,667@+17 0<A9BG% HSWH

DDDDDDD D:,667@+17 =M$:HI+*/.@CA7J+*30<A9BG% HSWH

"a9:e%* +IZYJ%!

+<:?;E<F9#%7 YJ8H3$ "1(..(&75B&4&?%7!% %" K9:TH3$ "(&75B&4%B?57!% % .%

"(&75B&45B?!"!% % _%"(&75B&4!&?!%!4

+?<9K;?N?G:9#0JJ+IZYJ%4

0?9=;EL:EBG#+TJ3$ ;TI8HLRKXJ;;Y9:THYD9GUIKF4+TJELLYR;IY;RK8ILJ9;ZI;9LIYYDHK9IG?

:RYIKU9HT I;TIK3 IGF Y9G:RIYYD;T98HJF IGHJKELEG9F4+TJY9G:RIY;9FJE8HTJIGHJKELEG9F XIK9J;

8KE\IU9FJIGF ;TIYYEUFJ3KJ;;9EG EG TIY8E8HTJ;3JL9\JG;% HEGEFJ3KJ;;9EG EG EHTJK;4[G

89XJ;3JL9\JG;HTJIGHJKEYIZ9IY8EYF 9;XJKD;TIYYEUU9HTERHLJ\JGH89YY9G:"a9:e%-!4[G HTJ

EHTJK;3JL9\JG;"5%!% HTJIGHJKEYIZ9IY8EYF 9;FJJ3YDJfHJGFJF HEHTJLJGHKIYIf9;E8HTJHEEHT EK

JXJG 8RKHTJK% IGF LE\3YJHJYD89YYJF U9HT LJ\JGH"a9:e%,?2!4+TJ3E;HJKEYIZ9IY8EYF 9;IZERH

3IKIYYJYU9HT HTJIGHJKEYIZ9IY8EYF% ;Y9:THYDYJ;;HTIG TIY8HTJU9FHT E8HTJHIYEG9F4+TJY9G:RIY

;9FJE8HTJHIYEG9F% \E;HYD;HKI9:THYEG:9HRF9GIYYD% TI;I;TIYYEU:KEEXJEG EGJ;3JL9\JG4

,<8F?PD/:<:E9:E=<FC<:< BMLT N?<9K;?N?G:9MB;:,667@+17 =M$:HI+*/.@CA7J+*3M;BN0+YHD"\\!

O _JIG _If _9G 0+c)(

/JG:HT $% &e5& &eA! &e& "e&$$

@9FHT $% &e$$ &eA &e" "e&!5

.% TI;I;Y9:THYD3E;HJK9EKYDLRKXJF ;TI8H4+TJIGHJK9EK;RK8ILJ9;ERH?ZEUJF IGF HTJ3E;HJ?

K9EK;RK8ILJ8YIHEK;Y9:THYDLEGLIXJ4+TJELLYR;IY;RK8ILJ;TEU;KERGFJF YIZ9IYIGF Y9G:RIY

;9FJ;4+TJKJ9;IG IGHJK9EK8EYF 89YYJF U9HT LJ\JGHEG EGJ;3JL9\JG IGF GE8EYF EG HTJEHTJK

;3JL9\JG4

_% TI;I;Y9:THYDGIKKEUJK3E;HJK9EKYEZJ4+TJKJ9;GE3E;HJK9EK3KELJ;;EG EGJ;3JL9\JG

"a9:e%.!IGF EGJ;Y9:THYD3KEHKRF9G:3KELJ;;EG HTJEHTJK;3JL9\JG "a9:e%N!4

-BNL<;E9BG#cIU;EG"&BA&!GI\JF HTJ:JGR;IGF ;3JL9J;Y$55/1#)/ 2#"'&1;7/N#"+% ZI;JF

EG ;3JL9\JG;8KE\+I9KR\OEK,I;9G% OJ9_EG:EY4/IHJK% Y$55/1#)/ &/)%;,$)'+'UI;JKJLHJF

ZD=TER"&B77!4N9R"&BBA! VRJ;H9EGJF HTJXIY9F9HDE8Y@&/)%;,$)'+'IGF 9GF9LIHJF HTIHHTJ

EGYDF988JKJGLJZJHUJJG HTJ;JHUE;3JL9J;9;HTJ3KJ;JGLJEKIZ;JGLJE8IG IGHJK9EK8EYF EG .%%

UT9YJUI9H9G:8EK\EKJ\IHJK9IYHEHJ;H9GHKI;3JL989LXIK9IH9EG4+TJIZEXJFJ;LK9ZJF 8EK\;TEU;

LYE;J;9\9YIK9HDU9HT Y@2#"'&1;7/N#"+9G TIX9G:IG IGHJKEYIZ9IY8EYF"J9HTJK;TIYYEUEKFJJ3!%

ZRHF988JK;8KE\Y@&/)%;,$)'+'% UT9LT TI;GEIGHJKEYIZ9IY8EYF EG 3$4+TJIGHJKEY9G:RIY3IKHE8

HTJHK9:EG9F EG 3$ 8KE\cI\9IETI;I;TIYYEUFJ3KJ;;9EG EG TIY8E8HTJ;3JL9\JG;% I8JIHRKJIY;E

KJLEKFJF 8KE\;E\J;3JL9\JG;8KE\+I9KR\OEKIGF _EJK:JG 11"N9R% &BBA!4[8ERKHUE.%

;3JL9\JG;% EGJTI;GEIGHJK9EK8EYF IGF HTJEHTJKTI;IFJJ3 IGHJK9EK8EYF418HTJI;;9:G\JGHE8

HTJ3$;HEY@2#"'&1;7/N#"+9;XIY9F% IGF HTJ.%;IKJ8KE\HTJ;I\J;3JL9J;% HTJIZ;JGLJE8IG

IGHJK9EK8EYF EG .% \IDKJ3KJ;JGH9GF9X9FRIYXIK9IH9EG4[8HTJHUE_% ;3JL9\JG;8KE\c_"& YE?

LIY9HD% EGJTI;GE3E;HJK9EK3KELJ;;% UT9YJHTJEHTJKTI;I;Y9:THYD3KEHKRF9G:3KELJ;;IGF LERYF

ZJKJ8JKKJF HEY$55/1#)/4
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"a9:e%* +IZYJ$!

+<:?;E<F9#% YJ8H3$"1(..(&75B%4&?%!% 5 K9:TH3$"(&75B%4$?A!4

+?<9K;?N?G:9#0JJ+IZYJ$4

0?9=;EL:EBG#+TJHEEHT ;9̂J8IYY;9G HTJKIG:JEZ;JKXJF 9G Y$55/1#)/4+TJHEEHT ;TI8HIGF

ELLYR;IY;RK8ILJERHY9GJIKJIY;EI;9G Y$55/1#)/ 2#"'&1;7/N#"+4+TJIGHJKELEG9F 9;FJY9\9HJF 3E;?

HJK9EKYDZDIFJJ3 YIZ9IY8EYF IGF I;TIYYEUZRH3KE\9GJGH8EYF HTIH9;GEH3KJ;JGH9G ;3JL9\JG;

KJ8JKKJF HEY$55/1#)/4+TJIGHJKELEG9F EG HTJUEKG ;3JL9\JG;9;YELIHJF YIZ9IYYDILKE;;HTJ\9F?

Y9GJE8HTJHEEHT4+TJLEGGJLH9EG ZJHUJJG HTJYIZ9IYIGF Y9G:RIYIGHJK9EK8EYF 9;U9FJ4

a9:e%#0JYJLHJF LTJJ̀ HJJHT 9G ELLYR;IYX9JU8KE\c_"& YELIY9HD% OJ9_EG:EY

Y$55/1#)/ L84Y@2#"'&1;7/N#"+# -?243$"(&75B&4%B% &?%!% /?_4.%"(&75B&45B?!"!% .?N4

_%"(&75B&4!&?!%!* Y$55/1#)#+($'$"#5+# c?a43$"(&75B%4&% $?5!* X8;#1#)/ L84X@5/%"$5+#

P?<43$"(&75B$4&&% %% $% &%% &!* [LTEHEG9FIJ:JG4JH;349GFJH4# O?[4.%"(&75B54&?%!%

*?04_%"(&75B54$?5!
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03JL9\JG (&75B%4& e% e$ e5 e! eA

/JG:HT &e%! &e$ &e5 &eA! &e5 &e%!

@9FHT &e$ - &e! &eA &e$ &e&

-BNL<;E9BG<GCCE9=K99EBG#-\EG:HTJ;3JL9\JG;FJ;LK9ZJF I;Y$55/1#)/ 2#"'&1;7/N#"+

ZDcIU;EG"&BA&!% ;E\JE83$;TIXJEGYDI;TIYYEUFJ3KJ;;9EG EG HTJY9G:RIY;9FJE8HTJIG?

HJKELEG9F"cIU;EG% &BA&#89:eA!% ZRHGE8EYF4N9R"&BBA!9GLYRFJF ;E\J;3JL9\JG;8KE\_EJK?

:JG (9G Y@2#"'&1;7/N#"+UT9LT ;TEUI;TIYYEUIGHJKEY9G:RIY8EYF"N9R% &BAA#89:e'%1!4+T9;

8EK\ZJLE\J;\EKJIZRGFIGH9G HTJDERG:JK-\RUR;R 8IRGI40JG"%""$! GI\JF IGJU:JGR;

Y$55/1#)#+($'ZI;JF EG ;3JL9\JG;LEYYJLHJF 8KE\09GI3 +J3J/EL47-"(IYYJ;9IG I:J!4+T9;:J?

GR;9;LTIKILHJK9̂JF ZDHTJYIZ9IYYDYELIHJF IGF KERGFJF IGHJKELEG9F HTIH9;FJY9\9HJF ZDIFJJ3

YIZ9IY8EYF" 3KEHE8YJf9F!IGF I;TIYYEUY9G:RIY8EYF" 3IKI8YJf9F!4+TJLJGHKIYZK9F:J9;U9FJ4

]JGLJ% N9R JHIY4"%""A!Y9;HJF HTJ-\RUR;R 8EK\I;Y$55/1#)#+($';34]EUJXJK% aE;HEU9L̂?

aKJY9̀JHIY4"%"&"! VRJ;H9EGJF HTJXIY9F9HDE8Y$55/1#)#+($'% IGF LEG;9FJKJF 9HI;X8;#1#)/%

UT9LT VR9L̀YDF9;3JK;JF ERH;9FJ2T9GI;TEKHYDI8HJKHTJYI;HI33JIKIGLJE8Y$55/1#)/4+TJ3$;

8ERGF 8KE\c_"&% ;TEU9G:IY\E;H9FJGH9LIYLTIKILHJK;U9HT HTJHD3J;3JL9J;Y$55/1#)#+($'$"#5+%

;JJ\HELEG89K\HTJXIY9F9HDE8HT9;:JGR;4,RH_% EG HTJHD3J;3JL9J;TI;I;HKEG:3E;HJK9EK

3KELJ;;;9\9YIKHEHTIHE8X8;#1#)/ ;3JL9J;41H9;GEUF9889LRYHHEKJLE:G9̂JUT9LT _%;;TERYF ZJ

I;;9:GJF HEHTJY$55/1#)#+($';3JL9J;4

#######!?GK9#8C+@+17 1EG[% HZSQ

DDDDDDDDD#8C+@+17 =M$#H67-*,63/=OFB99?;% HSPJ

"a9:e%* +IZYJ5!

+<:?;E<F9#&" YJ8H3$"1(..(&75B$4&?&"!% &% K9:TH3$"(&75B$4&&?%%!4

+?<9K;?N?G:9#0JJ+IZYJ54

,<8F?JD+?<9K;?N?G:9MB;LT BM#8C+@+17 =M$#H67-*,63M;BN0+YH FB=<FE:@D"\\!

(&75B$ e& e% e$ e5 e! eA e' e7 eB e&" e&& e&% e&$ e&5 e&! e&A e&' e&7 e&B e%" e%& e%%

/JG:HT &e7! &e7 &e5 &e5 &e! - &e'! &e! &e5! &e5 &e' &e$ &e5 - &e& &e% &e5! &e! &e5 &e! &e! &e'

@9FHT %e" &eB &e%! &e$ &e!! &e! &e!! &e! &e! &e& &eA &e" &e&! &e%! &e& &e& &eA &e5! &e! &eA &eA! &e5

0?9=;EL:EBG#+TJ3$ ;TI8H9;9GUIKF LRKXJF4+TJELLYR;IY;RK8ILJ9;;RZHK9IG:RYIK9G

;TI3J4+TJIGHJKELEG9F :JGJKIYYD;TEU;IKTE\ZR;ERHY9GJ% ZRH9;FJ8EK\JF EG ;E\J;3JL9?

\JG;4+TJKJ9;I;TIYYEUFJ3KJ;;9EG EG HTJIGHJKEYIZ9IY;9FJE8HTJIGHJKELEG9F EG ;E\JYIK:JK

;3JL9\JG;4+TJIGHJKEYIZ9IYIGF IGHJKEY9G:RIY8EYF;IKJIZERHJVRIY9G FJ3HT IGF LYE;JYDLEG?

GJLHJF ZDIGIKKEUZK9F:J4.IKIYYJYHEHTJIGHJKEYIZ9IY8EYF% HTJ3E;HJKEYIZ9IY8EYF JfHJGF;IY;E

3E;HJKEY9G:RIYYDHEIZERHTIY8HTJU9FHT E8HTJHIYEG9F4+TJY9G:RIY;9FJE8HTJHIYEG9F 9;;HKI9:TH

EK;Y9:THYDLEGLIXJ4+TJKJ9;IG 9;EYIHJF JGI\JY9;YIGF 9G HTJHIYEG9F EG EGJ;3JL9\JG4

-BNL<;E9BG<GCCE9=K99EBG#,DHTJHEEHT ;9̂J% HTJcI\9IE8EK\9;YIK:JKHTIG X8;#1#)/

7+)#"KJLEKFJF 8KE\)KHJ\HJ"N9R% &B7'!4+TJIXJKI:J;9̂J9;;\IYYJKHTIG X@5/%"$5+8KE\)K?

HJ\HJ% ZRHU9HT ;E\JEXJKYI339G:4+TJHEEHT \EK3TEYE:D9;IY\E;H9GF9;H9G:R9;TIZYJU9HT X@5/?

%"$5+IGF X@7+)#"4+TJELLRKKJGLJE8HTJLJGHKIYJGI\JY9;YIGF EG HTJHIYEG9F 9G EGJ;3JL9\JG

8KE\cI\9IEIGF EGJ8KE\)KHJ\HJ9;JG9:\IH9L8EK9H;TE\EYE:D4
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!#)XEYRH9EGIKD3KELJ;;E8HTJY$55/1#)/?Y$55/1#)#+($'?X8;#1#)/ Y9GJI:J

QXHD+B;LOBFBRE=<F=O<GR?9

,DHEEHT ;9̂J% HTJFJ;LK9ZJF ;3JL9\JG;KJ;3JLH9XJYDI;;9:GJF HEY$55/1#)/ L84Y@2#"'&1;?

7/N#"+% Y$55/1#)#+($'$"#5+% IGF X8;#1#)/ L84X@5/%"$5+IKJIY\E;H9GF9;H9G:R9;TIZYJ% JfLJ3H

HTIHHTJYI;H;3JL9J;TI;:KJIHJK;9̂JXIK9IH9EG "a9:e$!4+TJ3$;E8HTJHTKJJ;3JL9J;IKJIYY;RZ?

HK9IG:RYIK9G ELLYR;IYERHY9GJ% IGF ;TEU;9\9YIKFJ3HT E8HTJYIZ9IY8EYF;4+TJY$55/1#)/ 8EK\TI;

HUEYIZ9IY8EYF;IGF GEY9G:RIY8EYF EG 3$4+TJ3$ E8Y$55/1#)#+($'TI;EGJ;TIYYEUIGHJKEY9G:RIY

8EYF HTIH9;U9FJYD;J3IKIHJF 8KE\HTJIGHJKEYIZ9IY8EYF4+TJ3$ E8X8;#1#)/ 8EK\TI;IFJJ3 IG?

HJKEY9G:RIY8EYF HTIH9;LYE;JHEHTJIGHJKEYIZ9IY8EYF41H9;T9:TYDHJGIZYJHTIHHTJ3$ 8EK\LTIG?

:J;U9HT EGYDFJJ3JG9G:E8HTJIGHJKEY9G:RIY8EYF 8KE\ Y$55/1#)/% X9IY$55/1#)#+($'HEHTJ

X8;#1#)/ 8EK\;RLLJ;;9XJYD4+TJKJIKJ\EKJHTIG '" ;3JL9\JG;E8_% 8KE\c_"&4+TJHIfE?

GE\9LI;;9:G\JGH9;GEHLJKHI9G% :9XJG HTJ:KIFRIYLTIG:J;E8HTJ3E;HJK9EK3KELJ;;% JfLJ3HHTIH

Y$55/1#)/ TI;IY\E;HGEEKEGYDI;Y9:THYD3KEHKRF9G:3E;HJK9EK3KELJ;;4@JIUI9HZJHHJK3KJ?

;JKXJF ;3JL9\JG;HEFJHJK\9GJHTJ;J3IKIH9EG E8Y$55/1#)#+($'IGF X8;#1#)/4]RGFKJF;E8EHTJK

LTJJ̀ HJJHT 8ERGF 8KE\c_"& YELIY9HDIKJF9889LRYHHE;J3IKIHJZDJ9HTJK;9̂JEK\EK3TEYE:D4

]JGLJ% UJ;R::J;HHTJ3E;;9ZYJRG98EK\9HDE8HTJ;JHJJHT EG HTJHTKJJ;3JL9J;4

@9HT EGYD9;EYIHJF HJJHT 8ERGF% UJHJGHIH9XJYD3KE3E;J;RLLJ;;9XJY9GJIKJXEYRH9EGIKDKJYI?

H9EG;T93;E8HTJY$55/1#)/?Y$55/1#)#+($'?X8;#1#)/ LE\3YJf% IGF X8;#1#)/ \IDTIXJEK9:9GIHJF

F9KJLHYD8KE\Y$55/1#)#+($'4

a9:e$#0LIHHJK3YEH8EK3$ ;9̂JE8Y$55/1#)/?Y$55/1#)#+($'?

X8;#1#)/ 8KE\c_"& YELIY9HD% OJ9_EG:EY>?If9;# YJG:HT*

Q?If9;# U9FHT"9G \\!

+TJ8KI:\JGHIKDGIHRKJE88E;;9Y;

8KE\c_"& IGF HTJ9K;JF9\JGHIKDJGX9?

KEG\JGH;\ID;R::J;HI;JLEGFIKDFJ3E?

;9H9EGIY3KELJ;;IGF \9fHRKJE88E;;9Y;

8KE\F988JKJGHTEK9̂EG;4,RHHTJLEG;9;?

HJGLJE8HTJ8IRGIYLE\3E;9H9EG JfLYRFJ;

HTJ3E;;9Z9Y9HD8EKI:KJIH\9fHRKJE8F98?

8JKJGH8IRGI;4N9R JHIY4"%""A!KJLE:?

G9̂JF HTKJJ;RZEKF9GIHJF 8IRGI;8KE\HTJ

HKIF9H9EGIY +RG::RK aEK\IH9EG4 +TJ

c_"& 8IRGI9;XJKDLYE;JHEHTJ_EJK:JG

8IRIG IGF +I\RV9G 8IRGI% IGF F988JKJGH

8KE\HTJ+I9KR\OEK8IRGI"=TIG:JHIY4%

%"&& !4+TJKJ8EKJ% HTJLEJf9;HJGLJE8

HTJ;JHTKJJLYE;JYDKJYIHJF ELTEHEG9F ;3J?

L9J;\IDILHRIYYDKJ8YJLHI8I;H;3JL9IH9EG

3KELJ;;FRK9G:IKJYIH9XJYD;TEKHH9\J9G?

HJKXIY4

QXPD0EU?;R?G=?:EN?BM#8C+@+17

.KJY9\9GIKD\I:GJHE;HKIH9:KI3T9LKJ;RYH;9GF9LIHJHTIHHTJc_"& YELIY9HDELLRK;9G HTJLTKEG

2!-G% IZERH&%?&%45 _I"<IÌ9GJG JHIY4% 9G 3KJ3!4aIRGIYLE\3IK9;EG U9HT HTJLYI;;9LIY

_9FFYJ_9ELJGJ+RG::RK8IRGI;% UT9LT UJKJ3IYJE\I:GJH9LIYYDFIHJF 9G HTJ&&e7?&$ _IKIG:J

"@IG:JHIY4% %""$* =TIG:JHIY4% %"&&!LEG89K\;HTJFIH9G:4

+TJF9XJK:JGLJH9\J;9G8JKKJF 8KE\8E;;9YKJLEKF;IGF \EYJLRYIKFIH9G:IKJGEHIYUID;LEG?

;9;HJGH4aEKHTJ/J3EK9FIJ?[LTEHEG9FIJ;3Y9H% HTJKJIKJHTKJJ\EFJY;% J4:4$&% $' IGF A! _I

\EFJY;4+TJ$& _I;LJGIK9EUI;LYJIKYD9GFRLJF ZDHTJJfLYR;9EG E8K$'7/1#5/%,'I;IG



$

# �Ì!(

#

��&áÉ--4�õÊ`kN@��M/`k

%B&##

ELTEHEG9F4+TJA! _I;LJGIK9E9;LEGHKEXJK;9IY% 8IKHEEIGL9JGH:9XJG HTJPY9KJ;8E;;9YKJLEKF;4

aEKHTJF9XJK:JGLJH9\JE8X8;#1#)/% HTJHTKJJ\EFJY;:JGJKIHJF 8KE\HTJ\EYJLRYIKFIH9G:% KJ?

;RYHJF 9G I:J;E8BeB&$% &%eA%A% IGF %"e%!$ _I% KJ;3JLH9XJYD"/IG9JKIGF [Y;EG% %""B!4

+TJ3IYJE\I:GJH9LFIH9G:E8HTJ8E;;9YKJLEKF;E8X8;#1#)/ 8KE\cI\9IE89HUJYYU9HT HTJ$' _I

\EFJY% ;R::J;H9G:HTJEK9:9G E8X8;#1#)/ IHm&% HE&$ _I% 98GEH\RLT JIKY9JK4

A#2EGLYR;9EG;

aKE\ c_"& YELIY9HD% 09̂9UIG:N9% LJGHKIYOJ9_EG:EY% UJ8ERGF 8ERK;3JL9J;E8

ELTEHEG9F;#K$'7/1#5/%,'7#$"%$)$)'+'% Y$55/1#)/ L84Y@2#"'&1;7/N#"+% Y$55/1#)#+($'$"#5+% IGF

X8;1#)/ L84X@5/%"$5+4

OJU\IHJK9IY;9\3KEXJHTJF9I:GE;9;E8K$'7/1#5/%,'7#$"%$)$)'+'% UT9LT \IDZJIKJY9L

IGF HTJYI;H;3JL9J;E8HTJYEG:?YI;H9G::JGR;4

+TJHEEHT \EK3TEYE:DE8HTJY$55/1#)/?Y$55/1#)#+($'?X8;#1#)/ LE\3YJf;TEU;;HKEG:;RL?

LJ;;9XJLTIG:J;IGF \ID;R::J;HIY9GJIKJXEYRH9EGIKD3KELJ;;8EKHTJ;JHTKJJ8EK\;4+TJEGYD

JfHIGH:JGR;E8[LTEHEG9FIJ% X8;#1#)/% \IDTIXJF9KJLHYDEK9:9GIHJF 8KE\Y$55/1#)#+($'KIHTJK

HTIG Y$55/1#)/4

.IYJE\I:GJH9LFIH9G:IGF 8IRGIYLE\3IK9;EG U9HT HTJLYI;;9LIY+RG::RK8IRGILEG89GJHTJ

I:JE8c_"& HE&%?&%45 _I% LEG;9;HJGHU9HT HTJF9XJK:JGLJH9\JE8X8;#1#)/ I;J;H9\IHJF ZD

\EYJLRYIKFIH9G:\JHTEF;4

'=[GBAF?CR?N?G:9#@JHTIG` IYYLEYYJI:RJ;3IKH9L93IHJF 9G HTJcI\9IE89JYF ;JI;EG;# )Y9GI

]JKGJ;\9J\9% -YJ̀;9;<IK\J% ]IGGJYJ.JYHEGJG% IGF /JJGI0R`;JYI9GJG 8KE\HTJbG9XJK;9HDE8

]JY;9G`9% ,JGSI\9G ]4.I;;JD8KE\bHIT bG9XJK;9HDIGF /RE=T9:IG:% /RE=T9V9IG:% @J9

QEG:3JG:IGF QIG:>9G:̀I98KE\1(..4.KE84N9R =TRF9G:3KEX9FJF 8E;;9Y;8KE\+RG::RK8EK

LE\3IK9;EG% IGF ;H9\RYIH9G:F9;LR;;9EG4@J;9GLJKJYDHTIG` cK4/IUKJGLJaYDGG IGF .KE84/9

2TRIG`R98EKLEG;HKRLH9XJKJX9JUIGF KJ89GJ\JGH;E8HTJHJfH4_K4=TIG:@JGF9G:HEÈ HTJ3TE?

HE;4+T9;UEK̀UI;8RGFJF ZD:KIGH;8KE\OIH9EGIYOIHRKIY0L9JGLJaERGFIH9EG E82T9GI% HTJ

-LIFJ\DE8a9GYIGF IGF HTJ@IYFJ\IKXEG aKJGL̀JYYaERGFIH9EG4

)?M?;?G=?9

cIU;EG _ *% &BA&4[G HUEELTEHEG9F;"_I\\IY9I% /I:E\EK3TI!8KE\/IHJ+JKH9IKDE81GGJK_EG:EY9I4-\_R;OEX9H%

"%"A&!# &6&!

cIU;EG _*% &BA!4X"$#5/%,'IGF EHTJK/I:E\EK3TI"_I\\IY9I!8KE\HTJ_9ELJGJE82EYEKIFE% @DE\9G:% IGF [KJE:EG4bG9X

2EYE0HRF )IKHT 0L9% H# &6$A

cIU;EG _*% %""74/I:E\EK3TI41G# CIG9;2_% PRGGJYYPa% bTJG _cJF;4)XEYRH9EG E8+JKH9IKD\I\\IY;E8OEKHT -\J?

K9LI4OJUQEK̀# 2I\ZK9F:JbG9XJK;9HD.KJ;;4%B$6$&"

cIfGJK?]iL̀ P% ,IFI\:IKIXc% )KZISJXI_-% %"&"4[Y9:ELJGJ;HKIH9:KI3TDZI;JF EG I;JF9\JGH?ZI;IYHI;;EL9IH9EG EG LJGHKIY

_EG:EY9I"+IIH;99G PEYIGF +IIH;99G +;I:IIG ORKKIKJI% (IYYJDE8/ÌJ;!# KJX9JUE8I_EG:EY9IG?-R;HK9IG 3KESJLH4(JKH

.IY-;9IH% JI"5!# $576$AA

)KZISJXI_-% &B7742JGÊE9L39̀I;"+IfEGE\D% 0D;HJ\IH9L;% .TDYE:JGD!4_E;LEU# OIR`I.KJ;;4&6%%%"9G *R;;9IG!

)KZISJXI_-% &BB54.TDYE:JGDIGF JXEYRH9EG E8[LTEHEG9FIJU9HT J\3TI;9;EG -;9IG ELTEHEG9F;4OIHY0L9_R;_EGE:K%

I# &6&$

)KZISJXI_-% aYDGG /C% /92<JHIY4% %""A4OJUYIHJ2JGÊE9LELTEHEG9F;8KE\2T9GI4,J9HK.IYnEGH% TY# &$$6&5&

)KZISJXI_-% _JIF C1% -YJfJJXIO(JHIY4% %"&&4+IfEGE\9LF9XJK;9HDE8YIHJ2JGÊE9L-;9IG IGF OEKHT -\JK9LIG ELTEHEG9F;

"IG EXJKX9JU!4.IYIJEGH)YJLHKEG% HJ"$!# &6B

)KZISJXI_-% 0JG 0% &BB740D;HJ\IH9LE8;E\J[Y9:ELJGJ/I:E\EK3TI"_I\\IY9I!8KE\2T9GI4OJRJ;CITKZ PJEY.IYJEGH
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2T9GI4-LHI=EEY2KILEX% JI'"&?%!# B$6&&'

aE;HEU9L̂?aKJY9̀s% aKJY9̀PC% PI;3IK9̀_% %"&"4_EK3TEYE:9LIY3TDYE:JGDE839̀I;"/I:E\EK3TI# X8;#1#)/!% U9HT IFJ?

;LK93H9EG E8IGJU;3JL9J;8KE\HTJ.Y9ELJGJM.YJ9;HELJGJHKIG;9H9EG E8]RG:IKD4.KEL-LIF OIH0L9.T9YI% HQS# B'6&&7

PRKJJX--% &BA"4/I:E\EK3T;8KE\HTJ[Y9:ELJGJE8_EG:EY9IIGF 2T9GI4+K.IYJEGH1G;H% -FIF OIR` b00*% ZZ# 56$5"9G

*R;;9IG!

]RIG:>0"

�+�

!% &B7'4aE;;9YELTEHEG9F;8KE\HTJ_9FFYJ[Y9:ELJGJE8bYIGHIHIY% OJ9_EG:EY4(JKH.IY-;9IH"

&'()
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!% PQ"5!# %A"6%7%"9G 2T9GJ;JU9HT )G:Y9;T IZ;HKILH!
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GÍ0
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,´µ

!% ]RIG:@,"

�ÎF

!% &B7"4+TJH+<</"+#) 8IRGI8KE\PR9̂TEG:,I;9G% >9̂IG:% ,EÈ

&41G# +TJ2E\3KJTJG;9XJ0L9JGH989L)f3JF9H9EG HEHTJN9G:TI9?>9̂IG:.YIHJIR% HTJ2T9GJ;J-LIFJ\DE80L9JGLJ;JF4.I?

YJEGHEYE:DE8>9̂IG:4,J9S9G:# 0L9JGLJ.KJ;;4&76$%"9G 2T9GJ;J!

<KIIĤ,.% _JG:C% @J̀;YJK_JHIY4% %"&"4)XEYRH9EGIKD3IHHJKG;9G HTJFJGHIH9EG E8cR3Y9L9FJGHIHI"_I\\IY9I!IGF IGEXJY

HKJGF 9G HTJ\EYIK9̂IH9EG E83KJ\EYIK;4./E0 [O)% Q"B!# &6&!

/IG9JK]2% [Y;EG /)% %""B41G8JKK9G:F9XJK:JGLJH9\J;U9HT9G 39̀I;"X8;#1#)/ ;334! R;9G:\HcO-IGF KJYIfJF \EYJLRYIK

FIH9G:HJLTG9VRJ;4_EY.TDY)XEY% QT# &6&%

/y3Ĵ?_IKHzGĴO% &B7B4*JX9;9EG ;9;HJ\{H9LIDZ9E;HKIH9:K{89LIFJYE;/I:E\EK3TI"_I\\IY9I!FJY+JKL9IK9ED2RIHJKGIK9EFJ

);3I|I4_J\_R;.IYJEGH% bG9X=IKI:ÊI% T# &6$5$
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