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Z (IGMWMSRW PIEHMRK XS GLERKIW MR XLI WLEVI GETMXEP

Z 8LI VITYVGLEWI ERH XVERWJIV SJ XLI 'SQTER]SW S[R WLEVIW

8LI 'LEMVQER SJ XLI &SEVH SJ (MVIGXSVW XLI QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW XL
TVIWIRX EX XLI %RRYEP +IRIVEP 1IIXMRK 4IVWSRW RSQMREXIH XS WIEXW SR XLI &SEVH
+IRIVEP 1IIXMRK HIGMHMRK SR XLIMV IPIGXMSR
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8LI %RRYEP +IRIVEP 1IIXMRK [EW LIPH SR 1EVGL MR ,IPWMROM [MXLSYX XLI TVIWIF

QIIXMRK ZIRYI MR EGGSVHERGI [MXL XIQTSVEV] PIKMWPEXMSR 7LEVILSPHIVW GSYPH T

VMKLXW SRP] F] ZSXMRK MR EHZERGI ERH F] TVIWIRXMRK GSYRXIVTVSTSWEPW ERH UYI\

EHZERGI ZSXMRK JSV XLI %RRYEP +IRIVEP 1IIXMRK VITVIWIRXMRK WLEVIW ERH
TIV GIRX SJ XLI GSQTER]SW WLEVIW ERH ZSXMRK VMKLXW
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8LI )\XVESVHMREV] +IRIVEP 1IIXMRK [EW LIPH SR 3GXSFIV MR ,IPWMROM % XSXEP !
TIVWSREPP] SV F] TVS\] VITVIWIRXMRK WLEVIW ERH ZSXMRK VMKLXW [LMGL GS
GSQTER]SW WLEVIW ERH ZSXMRK VMKLXW
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WXYEXIK] WXVEXIKMG KSEPW ERBPBO QEREKIQTIOX TYMRGMTPIW
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8LI &SEVH SJ (MVIGXSVW GSQTVMWIW XLI 'LEMVQER ERH XLI :l\%
QIQFIVW IPIGXIH F] XLI %RRYEP +IRIVEP 1IIXMRK SJ WLEVILZSPE
8LI %VXMGPIW SJ] %WWSGMEXMSR LEZI RS WTIGMEP TVSZM\%/ME
(MVIGXSVW 8LI QENSVMX] SJ XLI QIQFIVW QYWX FI MRHITIF;HIE
EHHMXMSR MX MW VIUYMVIH XLEX EX PIEWX X[S SJ XLIWI IQIQ
WLEVILSPHIVW SJ XLI GSQTER] 8LI 4VIWMHIRX ERH ")3 GER S)I(
'LEMVQER SJ XLI &SEVH &SXL KIRHIVW QYWX FI VITVIWIRXI%—i S
EGGSVHERGI [MXL XLI HMZIVWMX] TVMRGMTPI SJ XLI &SEVHZSJ
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RMRK SJ QEREKIQIRX WJWXIQW 8STSPWOE ERH 8MMRE 8YSQIPE QIQFIVW
Ws EP Y/ ERH QEREKIQIRX TVMRGMTPIW

EXIW XLI +VSYTSW JMRERGMEP VIBEV ¥WRK MW WM QVEW 1IPAVRW XIPH SR 1EVGL IPIGXIH
MRXIVREP GSRXVSP MRXIVREP EYHMXMRK EFPH MMWO28BRRIENXMRBR &SEVH TVSTSWEP WM\ SV

8LI &SEVH SJ (MVIGXSVW GSRZIRIW VIKYPEVP] EW WYQQSRFH S)FL'Y' VOERT %S LTRW Ry X ERH QSRMXSVW ERH 1ZERWES KE VW IMR EMKNBXME MR B IXLRHIRMVQER ERH XLI :MGI

IWXEFPMWLIH [LIR QSVI XLER LEPJ SJ MXW QIQFIVW EVI TVIWI QHO)(H{ st MG B 1S5 By B HMX WIVZMGIW F] XLI EYASNGEY 4L (1 'SQTYXEXMSREP QEXIVMEP TLIWMGW 1 7G

QSVI XLER LEPJ SJ XLI QIQFIVW TVIWIRX FIGSQIW XxLI HicMAMSR TEYRY B STV 12\ XL IPTGXMSR SJ XLI EYHMXSMEMVQER SJ XLI &SEVH [MXL )IVS ,IPM*ZEEVE FSVR 1
IPIGXIH :MGI 'LEMVQER ERH XLI JSPPS[MRK [IVI VI IPIGXIH

XLI 'LEMVQER LEW XLI GEWXMRK ZsSXI 8LI ')3 EW VIJIVIRHEV] ERH XLI 'SVTSVEXI| +IRIVEP
' ,JPHQEV FSVR 176G )GSR ')3 EX 'YVVIRXE +QF, 'S
SYRWIP EW WIGVIXEV] SJ XLI &SEVH EVI TVIWIRX EX &SEVHI% §KYI<3QLIV7+_¢/§Y%2$5 2) 5(&7256 DILXMRIR ESVR 176  )GSR ERH GEVEEVE 8STSPWOE

1EREKIQIRX 8/EQ QIQFIVW ERH LIEHW SJ FYWMRIWW YRMXV\éLEIRHM%YS\(R/ﬁ% WMEF?%XM%BIW‘(/EXMJMIH F1 =8 'SVTSVEXMSREW &G EY H Sy oM VLGSV Y15 S, X b b
QIIXMRKW [LIR RIGIWWEV] 8LI 4‘VIWMHIRX ERH )3 ERH XL WIGY|YFV) SL &5k ESEYHw 53 xL1 @ SEVH QIOFIVW WYGL EWSEJKJ(LF@};HVH\’(Q;B&'AIX\%%&%%&WPEijVMQMVPoEMRRHHLSSLFJQJSEsP\fF[zMR
TVITEVE XLT QIUXMRKW [MXL XLI 'LEMVQER SJ XLI &SEVH ER \ﬁ\’/le[lﬁg(Elefh\'?éB('?\AEsvﬁ §H4 VXMW1 ERH GSQTIXIRGMIW 8L FVQ B EWSIW MY R SR Xlilg&S B STvxxy 8YSQEW FSVR

g‘;'}&'\l"v”\'NR\wagLH E)Vj )'(T‘("\I/‘)’('\)’VY(;(;%IXLS'Tf‘VSEE;h;'S“;Vx Tg’:igﬂl'*x'xwﬁ?\%gﬁﬂ‘e gﬁg@%gﬂﬁém%wéﬂggﬁ@? FEWIH ZIVWEXMPI LEW FSXL GYWXSQIV ERH WXEOILSPHIV
ML ERH ke VI SVMIRXIH % WYJILHE MIRMERIVANE ¥ W1 & & EVED SO VAR XS ¥ WY
GSQTER] MR SVHIV XS GEVV] SYX Wxw XEWOW 5LI QIIXMR KR FEGHHT BEEICATEN EVIMNTIY i wxw 11212 ST01mgy JAABTA oo WO I U6 KB M E XS £ror 1710%

&SEVH QIQFIVW MR KSSH XMQI FIJSVI XLI QIXMRK MRHITIRHIRX HIGMWMSR QEOMRK ERH MW FIXXIV IUYMTTIH X \éléll::rqﬁvsx‘]E(BIVI%B(%R/WR@F?WIIUYIRXP] XLl &SEVH SJ (MV

STIVEXMRK QEREKIQI . . .
8LI &SEVH SJ (MVIGXSVW ERH MXW GSQQMXXIIW LEZI VEXMIMIH WXERHMRK SV W 8LI QIQFIVW SJ QIQFIVW MR EHHMXMSR XS XL| 'LEMVQER ERH XLI :MGI "LE|
SB &SEVH TVSTSWEP 7EQM OEM

XLl &SEVH IZEPYEX| XLI STIVEXMSRW SJ XLI &SEVH ERH MXW¥M G& REENMXW ! Y K G le IEVH BRHMVEIGXSVW LEZMRK HMJJ.VlR%LFEEdeiR/%'Q’%N‘(NZ%W R (R
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VIWYPXW EVI XEOIR MRXS EGGSYRX MR XLI &SEVHSW [SVO ERHW XW HI AT XIRXEGLMIZIQIRX SJ =-8 'SVTSVEXMSRSW INRE SR G KR Ry grfky 1&% [IVIIPIGXTH EW RIL W

IPIGXIH XS XLI &SEVH SJ (MVIGXSVW QYWX FI UYEPMIMIH J&7 XU '?%V&I\I\//ll WSR VYE R E 'RQS'EE@E{YF&X XLEGPSWISJ

(< 7%$6.6 2) 7+( %2%$5' 2) ',5(&7256 XLI VIUYMVIQIRXW ERH HIZIPSTQIRX WXEKIW SJ XLI GSQTERISW FYWMRIWW EW [IPP EW XL| MVIGXSVW [IVI MRHI

%QSRK SXLIV HYXMIW XLI &SEVH SJ (MVIGXSVW EVIEW SJ NTIVXMWI VIUYMVIH F] XLl &SEVH SJ (MVIGXSVW ERH MIXWGIS ’\:/I)yéw_lr o Ijg‘l-seﬁllvlef%lﬁ SXL &SEVH QIQF!

Z IRWYVIW XLEX XLI WYTIVZMWMSR SJ EGGSYRXMRK ERH EWWHE XQROERFNKII RX #PEYVKER MWIKE XSVW QYWX LEZI XLI GEWI%EEVgEEK)E ¥ ﬁééééf%"é&' MEIIR%HA/II'II'?%H)I(Qé?SJ WMKRMJIMGER X
ETTVSTVMEXIP] XS QEREKMRK XLIMV HYXMIW

Z VIZMI[W ERH ETTVSZIW XLI GSQTER]SW *MRERGMEP 7XEXIQIRXW ERH XLl &SEVH SJ 8L1 &SEVH SJ (MVIGXSYW GSRZIRIH XMGQIW HYVMRK .

(MVIGXSVWS VITSVX EW [IPP EW MRXIVMQ VITSVXW ERH LEPJ JIEVP] VITSVXW
Z WYTIVZMWIW ERH GSRXVSPW STIVEXMRK QEREKIQIRX

VEXI [EW TIV GIRX 'SVTSVEXI +IRIVEP 'SYRWIP .YLE .EYI
WIGVIXEV] SJ XLI &SEVH SJ (MVIGXSVW
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+DUUL 3HNND .DXNRQHQ (HUR +HOL YDDUD JUDQN +\OGPDU 6DPL /DLQH 200L 3BHWWHUL /HKWLQHQ
'LEMVQER ‘MGI 'LEMVQER 1IQFIV 1IQFIV 1IQFIV
&SVR 4L ( 'SQTYXEXMSREP QEX88MEP 1 7G )RKMRIIVMRK 1 7G &S/$R 176G )GSR &SVR 176G )GSR &SVR 176G )GSR

TLIWMGW 1 7G )RK 8IGLRMGEP 4L]WMGW

&DVLPLU /LQGKROP -\UL /XRPDNRVNL .HLWK 6LOYHUDQJ %DUEDUD 7RSROVND .HUWWX 7XRPDV
1IQFIV 1IQFIV 1IQFIV 1IQFIV 1IQFIV
&SVR 176G )GSR 18&% &SVR 1&% &SVR &% 1&% &SVR 1&% &SVR & 7G  )GSR
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-R E WMKRMJIJMGERX TEVX SJ XLI &SEVH SJ (MVIGXSVWS[ERCGHEW SHQMVKCGXISVAEMRGXW XLI QIQFIVW ERH 'LEMVQIRe$ IMXIW SBRBMAXWHEHMWMBREP QIIXMRK JSPPS[MRK XLI )\XVESZS
VIWTSRWMFMPMXMIW ERH XEWOW HIHMGEXIH XS XLI WEPI| BQ SRRV WX\ R B FV\EW MEXRWXE\R 8 SRENFREMKNRXMEREP QIIXMRK JSPPILMRIS XLH %R RVMEPGXIRVWE A IGIMEHMIRKS WYTTPIQIRX XLI
PMQMXMRK XLI TSXIRXMEP FYWMRIWW MQTEGXW SJ XLI KIS8LIPGISQIBMERXW M XLYEEZA M 8 Rl X B GRG WPXE RXIMIRK SIMIHIVW VEXMJIMIH K XMR & SEBWH. SMPAZVVEREVEW ELISYVXL QIQFIV SJ XLI GS|
MQTPIQIRXEXMSR SJ XLI WXVEXIK] ERH WIPIGXMRK E RI[ ')G S QQUMIRXI X\ V] ITESW XXK B [8VIO&SEVH SJ (MVIGXSVW SR XLI QEXXIVW XLI] HIEP [MXL ERH XLI

XLI &SEVH SJ (MVIGXSVW EPWS JSGYWIH SR WYTTSVXMRK XWIUMN MV P EGRMSERRH RQEWI KNP RX FEWMW EX XLI &SEVH QIFRMRKH MSAPSSRE MKESK XIEIGQ | @ BIYQW XL QITXMRKW SJ XLI 41VWS
QIEWYVIW SJ XLI KVSYT W TIVISVQERGI ERH TVSIMXEFMPM®&]IXBWRKS XEOMRK MRXS EGGSYRX XLI XLI GSQTER]SW 4VIWMHIRX ERH ")3 8LI GSQQMXXIlI GSRZIR
WYWXEMREFMPMX] HIZIPSTQIRX XEVKIXW ERH EX XLI IRH SJ XLI TIVMSH XLI [JJIGXMZ|I WXEVX YT XLI'JIEV 8LI QIQFIVWS XSXEP EXXIRHERGI VEXI [EW TIV
ERH IRWYVMRK SJ XLI EGXMZMXMIW SJ XLI VIRI[IH FSEVH GSREEWMXMSR XS %YHMX 4IVWSRRIP ERH -RZIWXQIRX ERH 4VBSWMENRXS Q QMEKKX [6 YW SMMLY RISNEVEHXQE]%LPWXIHX WIVZIH EW

ETTSMRX SXLIV TIVQERIRX SV XIQTSVEV] GSQQMXXIIW XS JSGYW SR GIVXEMR HYXMIW EWWMKRIH

8LI &SEVH SJ (MVIGXSVW EPWS GSRHYGXIH XLI ERRYEP WIF] IZIHP¥EXWMSR 8LI IZEPYEXMSR -R XLI 4IVWSRRIP 'SQQMXXII TVITEVIH XLI 41STPI *SGYV
IQTLEWMAIH MHIRXMJMGEXMSR SJ XLI HIZIPSTQIRX EVIEW VIPEXIH XS XLI &S EVHSW WXVEXIKMG GSQTER] WXVEXIK] JSPPS[IH XLI UYEVXIVP] GSRHYGXIH 1Q
[SVO &SEVH ERRYEP EKIRHE ERH TVEGXMGIW MR SVHIV XSJ{BERVIHIZIP &T2X0-0 &FEFV(H S ERH EGXMSR TPERW ERH VIZMI[IH XLI ,IEPXL ERH 7EJIX] J
(MVIGXSVWS [SVO 8LI XEWO SJ XLI 4IVWSRRIP 'SQQMXXII MW XS EWWMWX XLI%BERX QF REEKI@XRX V& iR Wieve YWMW MiISRE X AHERW 8L1T "SQQMX

XS ETTSMRXMRK ERH VI[EVHMRK O1] TIVWSRRIP %QSRK SXKi %SHERKRW I x(M V4 GHPYRRSFETTVSZEP XLI VIQYRIVEXMSR T\
6+$5( 2:1(56+,3 2) 7+( 0(0% (56 2) 7+( 'SQQMXXII TVITEVIW TVSTSWEPW JSV XLI HIZIPSTQIRX SJ XRISHYB YW HVXs FRIVERRE YEX QUM RRIRXMZI TVSKVEQW TYV\
%2%$5' 2) ',5(&7256 21 "(& (0% (5 ,6 TSPMG] VIQYRIVEXMSR ERH MRGIRXMZI WGLIQIW XLI vVYBPR ESW XLV ESHEPRILE MRAMGEXSVW KSEPW ERH XEVKIX

FSRYWIW ERH XLI TIVISVQERGI FEWIH FSRYWIW TEMH XS JREKRKYOHRIS V- HHEHIM¥mERP F] XLI &SEVH SJ (MVIGXSVW XI
MHIRXMJ]MRK XEPIRXW XLI HIZIPSTQIRX SJ O1] TIVWSRRIP [IPRHEWMP Kk R MIKK REVES MRRKTY SRHEWEPW JSV XLI 4VIWMHIR)

1DPH BRVLWLRQ 2ZQHUVKLBYGGIWWSVW JEPP YRHIV XLI TVITEVEXMSR VIWTSRWMFMPMX] SJ XLl GSQQMXXIl 8LI GSQQMXXII EPWS
JEYOSRIR ,EVVM 4100EEMVQER SJ XLI &SEVH TVITEVIW XLI VIQYRIVEXMSR TSPMG] ERH VIQYRIVEXMSR VI$B/'X Ts & R0 @ sOTHKISW KSZIVRMRK
JIPM1ZEEVE )IVS :MGI 'LEMVQER SJ XLI &SEVH FSHMIW 8LI %YHMX 'SQQMXXII EWWMWXW XLI &SEVH SJ (MVIGXSVW
TPHOEV *VERO ORIV ST XU g SEVH VITSVXMRK ERH EGGSYRXMRK TVSGIWWIW -XW XEWOW MR
P P VR o 8LI GSQQMXXII GSRZIRIW EW RIGIWWEV] ERH [LIR WYQQSRIRVS|IGXWIWLEMXQIERS QX EEW XBIl JJIGXMZIRIWW SJ MRXIVREF
Q Q QIQFIVW [LS EPP LEZI ORS[PIHKI SJ XLl +VSYTSW FYW MR IQE/R BRI BROMSRWXERW FEW MIRPVEW QSRMXSVMRK ERH EWW
OILXMRIR 3PPM 4IXXIVIMOFIV SJ XLl &SEVH WIKQIRXW EW [IPP EW ,6 ERH VIQYRIVEXMSR VIPEXIH QEXXITEWXMGMQE XSV WXR] %I XV I DEGERMSER SJ XLI +VSYTSW JMRI
OMRHLSPQ "EWMQMV 1IQFIV SJ XLI &SEVH SJ XLl 4IVWSRRIP 'SQQMXXIlI QYWX FI MRHITIRHIRX SJ XL| GRERIMRK BEVWERKIQMRERH 8LI GSQQMXXII VIZMI[W EQSR
OYSQEOSWOM .JVM 1IQFIV SJ XLl &SEVH Y3 ERH SXLIV QIQFIVW SJ XLl GSQTER]SW INIGYXMZ| QEREKtQIFRERGEERSHXXEX QY RNWW -RXIVMQ 6ITSVXW ERH ,EPJ =IEV
TMPZIVERK TTMXL 1IOFIV 8 XL1 &SEVH SJ XLI 4IVWSRRIP 'SQQMXXIl 8LI )\MIGYXMZI :MGI 4VIWMHIRXZEPYER |6 WVES\QTRIMWE FEGIX\W EMWP E[W ERH VIKYPEXMSRW ERF
XLl WIGVIXEV] XS XLl GSQQMXXII TSWMXMSR 8LI GSQQMXXII GSRZIRIW EX PIEWX JSYV XMQI
8STSPWOE &EVFEVE 11QFIV SJ XLI &SEVH ] QQ QQ Q
S RIGIWWEV] 8LI GSQQMXXIlI GSQTVMWIW P QIQFIVW XLI Q
8vsQ 1IQFIV SJ XL &SEVH 3HUVRQQHO &RPPLWWHH LQ MRHITIRHIRX SJ XLI GSQTER] ERH EX PIEWX SRI SJ XLI QI
SLXIIRWS (YVMRK XLI TIVMSH .ERYEV]P 1EVGL XLI QIQFIVW sJ REN2W WERRIPSRHGNW xRS FI WIPIGXIH EW E QIQFIV SJ XLI
[IVI ,EVVM 4100E /EYOSRIR 'LEMVQER ERH )IVS ,IPM:ZEEVE ERWHMMRE BPIBKPSEWL! +VSYTSW FYWMRIWW STIVEXM:?
&200,77((6 )25 7+( %2%$5" 2) QIQFIVW TSWWIWW XLI UYEPMIJMGEXMSRW VIUYMVIH F] XLl GSQQMX
. NTIVMIRGI [MXL XLl QERHEXSV] XEWOW VIPEXIH XS EYHMX
,5(&7256 %X MXW SVKERMWEXMSREP QIIXMRK JSPPS[MRK XLI %RRYEPGHIW F&P XL W@K 1Kk V] BVl %YHMX 'SQQMXXII

8LI &SEVH SJ (MVIGXSVW LEH XLVII TIVQERIRX GSQQMXXIITWKMR&SEVHALSHA(WWBERIPW IPIGXIH JVSQ EQSRK MXW QIQFIVW /IVXXY 8YSQEW EW XLI
"SQQMXXIT XLI %YHMX 'SQQMXXII ERH XLI -RZIWXQIRX ERH "4 EMNVITG XY WSROMXXLII 4IVWSRRIP 'SQQMXXII ERH ,EVVM 4100E /EYOSRIR ERH )IVS
JPMIZEEVE EW QIQFIVW
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$XGLW &RPPLWWHH LQ ,19(670(17 $1' 352-(&7 &200,77((

(YVMRK XLI TIVMSH .ERYEV]P 1EVGL XLI QIQFIVW SJ &I EWMHRV XY'BQRMXKISJIXLI -RZIWXQIRX ERH 4VSNIGX 'SQQMXXII MW XS EWWMWX XLI &SEVH SJ
3PPM 4IXXIVM OILXMRIR 'LEMVTIVWSR ERH %PI\ERHIV )LVRWSSBXSWERDO HMWWQEWWRRKVERMXMWREEVMRK MR EGGSVHERGI [MXL XLI MRXIVREP HIGMWMSR QEOMRK
4IRXXM ZSR ;EP"IP EW QIQFIVW EYXLSVMWEXMSRW ETTVSZIH F] XLl &SEVH SJ (MVIGXSVW WMKRMJIMGERX GSRXVEGX XIRHIVW TVSTIVX]

HIZIPSTQIRX TVSNIGXW TPSX ERH EVIE HIZIPSTQIRX TVSNIGX MRZIWXQIRXW ERH HMZIWXQIRXW
%X MXW SVKERWEXMSREP QIIXMRK JSPPS[MRK XLI %RRYEP EGRNMNEWMXIMMRW SRMWITEWEPW ERH IUYMX] MRZIWXQIRXW ERH XS QSRMXSV XLI HIZIPSTQIRX JMRERGMEP
XLI &SEVH SJ (MVIGXSVW IPIGXIH JVSQ EQSRK MXW QIQFIVWTSVFRMRKXERWMW MWOMRER EBWOARIX SJ XLI VIWTIGXMZI TSVXISPMSW
'LEMVQER SJ XLI %YHMX 'SQQMXXIlI ERH *VERO ,]JPHQEV ERH .]JVM OYSQEOSWOM EW QIQFIVW
8LI GSQQMXXIlI GSRZIRIW EX PIEWX X[MGI E JIEV ERH QSVI JVIUYIRXP] F] WITEVEXI MRZMXEXMSR
%X MXW SVKERMWEXMSREP QIIXMRK JSPPS[MRK XLI )\ XVESYHUN®R KV] €IIREMER BHRI MIRKI ISRH BGXISWMEV] MR ZMI[ SJ XLI QEXXIVW HMWGYWWIH F] XLI
XLI &SEVH SJ (MVIGXSVW HIGMHIH XS WYTTPIQIRX XLI %8RQX XXQIQMXXESKJQNMISHMREW P QIQFIVW [LS EPP LEZI INXIRWMZI ORS[PIHKI SJ XLI

7TEQM OEMRI EW E JSYVXL QIQFIV SJ XLI GSQQMXXII +VSYTSW FYWMRIWW STIVEXMSRW ERH FYWMRIWW WIKQIRXW ERH XLI GSQTIXIRGI VIUYMVIH F]
XLI TSWMXMSR 8LI QENSVMX] SJ XLI QIQFIVW SJ XLI -RZIWXQIRX ERH 4VSNIGX 'SQQMXXII QYWX
8LI %YHMX 'SQQMXXII GSRZIRIH WM\ XMQIW MR 8LI QIQFIVMFEHXBIRERREX ZIRXIEHREGI QVIEER] ERH EX PIEWX SRI SJ XLI QIQFIVW QYWX FI MRHITIRHIRX

[EW TIV GIRX 'SVTSVEXI +IRIVEP 'SYRWIP .YLE .EYLMEMRSR WMKRMJIBNG KRX WLEVILSPHIVW 8LI 'SVTSVEXI| +IRIVEP 'SYRWIP EGXW EW XLI WIGVIXEV] SJ XLI
'SQQMXXIISW WIGVIXEV] 8LI GSQTER]SW 4VIWMHIRX ERH ")3RERWX @ VR X [HREHSOTENRIIGXV 'SQRMX X |
EYHMXSV 7EQYPM 41VEP§8 4VMGI[EXIVLSYWI'SSTIVW EPWS TEVXMGMTEXIH MR XLI GSQQMXXIISW

QIIXMRKW EW HMH QIQFIVW SJ XLI GSQTERISW QEREKIQIRX ©RHHW WX H Q'WE.DE®GE 3URMHFW &RPPLWWHH LQ
VITVIWIRXEXMZI SJ XLI MRXIVREP EYHMX WIVZMGI TVSZMHIM § MR K RHEMRIK M &HXLTERERUMW HERRL [MXL XL QIQFIVW SJ XLI -RZIWXQIRX ERH 4VSNIGX

MR XLI QIIXMRK "'SQQMXXII [IVI )IVS ,IPM!ZEEVE 'LEMVTIVWSR ERH %PI\ERHIV J)LVRVSSXL ,EVVM 4100E
/JEYOSRIR ERH &EVFEVE 8STSPWOE EW QIQFIVW
-R XLl %YHMX 'SQQMXXII VIKYPEVP] QSRMXSVIH ERH LERHPIH XLI HIZIPSTQIRX SJ XLI

GSQTER] W MRZIWXQIRXW JMRERGMRK ERH FEPERGI WLIIXof)d WM WM RN W EBAWE XM BRI SMR® USPPS[MRK XLI %RRYEP +IRIVEP 11IXMRK SR 1EVGL

JMRERGMRK TPER ERH LERHPIH XLI EGLMIZIQIRX SJ GEWL PPk ERVHTYF MY FEMOWMAK] KESWIHK W VEB EQSRK MXW QIQFIVW )IVS ,IPM*ZEEVE EW XLI

TEVXMGYPEV XEOMRK MRXS EGGSYRX XLI YRGIVXEMRX] GEMWivII Wk K187 SAMXMA K &MXYERM 2RSARE X4 QQMXXIIl ERH ,EVVM 4100E /EYOSRIR

MRGVIEWIH VMWOW MR XLI QEVOIX IRZMVSRQIRX -R EHHMXMGR QXM §a¥kIMS bR B MK %It Wi K VB EMGPISPWOE EW QIQFIVW

LERHPIH XLl JMRERGMEP VITSVXMRK SJ XLI GSQTER] W QENSV TVSNIGXW
8LI -RZIWXQIRX ERH 4VSNIGX 'SQQMXXIl GSRZIRIH E XSXEP SJ RMRI XMQIW MR gLl

(YVMRK XLI EGGSYRXMRK TIVMSH MR EHHMXMSR XS MXW Q& Ny IX/EWEONS xElpl EXHMKERGRMEXIIERRHPYHY GIRX 8LI GSQTER]SW 4VIWMHIRX ERH ')3

[MXL XLI MQTPIQIRXEXMSR SJ XLI IRXIVITVMWI VIWSYVGI TPERRM Rt YW W& M #HQ PRI KX THQMR MR kW SJ XLI GSQQMXXII 'SVTSVEXI +IRIVEP 'SYRWIP .YLE

IMVWX LEPJ SJ XLI JIEV ERH MXW TVSKVIWW EW [IPP EW XLE viMZe W % Q4 RS2 1 ¥ Let Vi YW WM EB ST XEPEMS RVG v I X E V]

ERH MXW JMRERGMEP GSRWIUYIRGIW
-R EGGSVHERGI [MXL XLI QEMR XEWOW SJ XLI -RZIWXQIRX ERH 4VSNIGX 'SQQMXXII XLI
'SQQMXXII GSRGIRXVEXIH SR XEWOW VIPEXIH XS XLI TVITEVEXMSR SJ WMKRMJMGERX GSRXVEGX
XIRHIVW TVSTIVX] HIZIPSTQIRX TVSNIGXW MRZIWXQIRXW HMZIWXQIRXW ERH GSQTER]
EGUYMWMXMSRW XS FI TVSTSWIH XS XLl &SEVH SJ (MVIGXSVW JSV HIGMWMSR 8Ll 'SQQMXXII EPWS
TEVXMGMTEXIH MR XLl QSRMXSVMRK SJ XLI HIZIPSTQIRX SJ XLI WXVEXIKMG O1] TVSNIGXW ERH GETMXEP
IQTPS]IH EW [IPP MR XLl VITSVXMRK TVEGXMGI HIZIPSTQIRX
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LWV FRPPLWWHH LQ
3URMHFW
$XGLW &RPPLWWHH

OHHWLQJ DWWHQGDQFH RI WKH %RDUG RI 'LUHFWRUV DQG
G

W DQ
W HH

L, QYHVWPHQ
1DPH %RDUG RI 'LUHFVBRUVYRQQHO &RPPLWWHRIPPLW

/IEYOSRIR ,EVVM 4100E

,JIPMIZEEVE )IVS

JLVRVSSXL %PI\ERHIV

,]JPHQEV *VERO

OEMRI 7EQM

OILXMRIR 3PPM 4I1XXIVM

OMRHLSPQ 'EWMQMV

OYSQEOSWOM .]VM

4IRXXM ZSR ;EP*IP I[VMWXMRE

TMPZIVERK /IMXL

8STSPWOE &EVFEVE

8YSQEW /IVXXY

8YSQIPE 8MMRE

&SEVH SJ QIQFIVWS EZIVEKI EXXIRHERGI VEXI

%PINERHIV )LVRVSSXL [EW E QIQFIV SJ XLI &SEVH SJ (MVIGXSVW XLI %YHMX 'SQQMXXII ERH XLI -RZIWXQIRX ERH 4VSNIGX 'SQQMXXIlI YRXMP 1EVGL

7TEQM OEMRI LEW FIIR E QIQFIV SJ XLI &SEVH SJ (MVIGXSVW WMRGI 3GXSFIV ERH XLI QIQFIV SJ XLI %YHMX 'SQQMXXII WMRGI 3GXSFIV
'EWMQMYVY OMRHLSPQ LEW FIIR E QIQFIV SJ XLI &SEVH SJ (MVIGXSVW ERH XLI -RZIWXQIRX ERH 4VSNIGX 'SQQMXXIl WMRGI 1EVGL
.JVM OYSQEOSWOM LEW FIIR E QIQFIV SJ XLI &SEVH SJ (MVIGXSVW ERH XLI %YHMX 'SQQMXXII WMRGI 1EVGL

IVMWXMRE 4IRXXM ZSR ;EPMIP [EW E QIQFIV SJ XLI &SEVH SJ (MVIGXSVW ERH XLI %YHMX 'SQQMXXII YRXMP 1EVGL

[IMXL 7TMPZIVERK LEW FIIR E QIQFIV SJ XLI &SEVH SJ (MVIGXSVW WMRGI 3GXSFIV ERH XLI QIQFIV SJ XLI 4IVWSRRIP 'SQQMXXII WMRGI 3GXSFIV
/ITVXXY 8YSQEW LEW FIIR E QIQFIV SJ XLI &SEVH SJ (MVIGXSVW ERH XLI 'LEMVTIVWSR SJ XLI 4IVWSRRIP 'SQQMXXII WMRGI 1EVGL

8MMRE 8YSQIPE [EW E QIQFIV SJ XLI &SEVH SJ (MVIGXSVW ERH XLI 4IVWSRRIP 'SQQMXXIlI YRXMP 1EVGL

=-8 'SVTSVEXI +SZIVRERGI 7XEXIQIRX



6+$5(+2/'(56V 120 , 1$7 , 2 1 %2$5' 'SYRWIPPSV SJ OE[ .YLERM 18OMRIR WIVZIH EW '"LEMVTIVWSR SJ XLI 2SQMREXMSR &SEVH ERH

=-8 'SVTSVEXMSRSW %RRYEP +IRIVEP 11IXMRK VIWSPzIH Wy P wE et REARE sPMRMWE - YLE .EYLMEMRIR WIVZIH EW XLI WIGVIXEV] SJ XLI

2SQMREXMSR &SEVH JSV XLl GSQTER] XS TVITEVI TVSTSWEPRRYREAMPR &% ¥R ERH
VIQYRIVEXMSR SJ XLI QIQFIVW SJ XLl &SEVH SJ (MVIGXSVW JSV XLl %RRYEP +IRIVEP 1IIXMRK

ERH GSRIJMVQIH XLI TVSTSWEP JSV XLI WXERHMRK SVHIV sIXEYXMNRMRERRMsH 'dLEQR!Y XLl 2SQMREXMSR &SEVH GSQTVMWIH %PINERHIV JLVRVSSXL
"LEMVQER SJ XLl &SEVH 8IVGIVS -RZIWX %& .YLERM 1§OMRIR 'SYRWIPPSV SJ 0E[

8LI 7LEVILSPHIVWS 2SQMREXMSR &SEVH MW E FSH] GSQTVMWWHERYELSRHING &Y PR ¥W VIWIRXEXMZI ERH 6MWXS 1YVXS )3 SJ :EVQE 1YXYEP 4IRWMSR

WLEVILSPHIVW SV XLIMV VITVIWIRXEXMZIW XLI HYX] sJ [LMBWUWFRS!ITPQRERR!I MR EGGSVHERGI [MXL

XLl &SEVHSW HMZIVWMX] TVMRGMTPIW TVSTSWEPW SR XLI IPIGXMSR ERH VIQYRIVEXMSR SJ XLI
QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW JSV XLI %RRYEP +IRIPEP LEMMREERA (8 vFVTSVEXMSRSW &SEVH SJ (MVIGXSVW ,EVVM 4100E /EYOSRIR WIVZIH EW

RIGIWWEV] JSV XLI )\XVESVHMREV] +IRIVEP 11IXMRK 8LI TERJEMVY FyQHEFUY SR XY 2SQMREXMSR &SEVH 'SYRWIPPSV SJ OE[ .YLERM 18OMRIR WIVZIH
2SQMREXMSR &SEVH MW XS IRWYVI XLEX XLI &SEVH sJ (MVEE%sWVEMERBRURWXGIA QW REAMSR &SEVH ERH =-8SW 'SVTSVEXI +IRIVEP "'SYRWIP .YLE
WYJIMGMIRX NTIVXMWI GSQTIXIRGI ERH NTIVMIRGI MR zMITESFMEMBEH W ¥FSHl BRWY X! WREVEKSEV] SJ XLI 2SQMREXMSR &SEVH

TVITEVI TVSTSWEPW [MXL NYWXMIJMGEXMSRW SR XLI IPIGXMSR ERH VIQYRIVEXMSR SJ QIQFIVW SJ

XLl &SEVH SJ (MVIGXSVW XS XLl %RRYEP +IRIVEP 11IXMRK P %3 RIMREAMSRy§SEVH GSRZIRIH JMZI XMQIW MR &IX[IIR QIIXMRKW XLI 2SQMREXMSR
&SEVH TVITEVIH MXW TVSTSWEPW YRHIV XLI PIEHIVWLMT SJ MXW GLEMVQER 8LI QIQFIVWS XSXEP

8LI 2SQMREXMSR &SEVH GSQTVMWIW XLI GSQTER]SW XLVII ENEV RREVYESFHRMY svT kY (GIRX

VITVIWIRXEXMZIW RSQMREXIH F] XLIWI WLEVILSPHIVW 8LI VMKLX XS RSQMREXI QIQFIVW XS

VITVIWIRX WLEVILSPHIVW MR EGGSVHERGI [MXL XLl 7XERHMRX (B HIGIVAWSH ' Mx( 2w L' +,6 '(387<

WLEVILSPHIVW [LS EVI VIKMWXIVIH MR XLI WLEVILSPHIVWS 8UK#WWINHYRX EREMRIHE KK )RMWEPSEXLI HE] XS HE] EHQMRMWXVEXMSR SJ XLI GSQTER] MR
*MRPERH OXH SV ERSXLIV STIVEXSV SR XLl PEWX [IIOHE] SE®S@RYWKRNMGR DMAL IXV MRWMHMIBKKMERW ERH VIKYPEXMSRW PEMH HS[R F] XLI &SEVH SJ (MVIGXSVW
%RRYEP +IRIVEP 1IIXMRK ERH [LS LSPH XLI PEVKIWX RYQFB\VIS&SAEMH VEIGORYIGY BY W] BN TBWMIRXW ERH HMWGLEVKIW XLI ")3 ERH WYTIVZMWIW XLI STIVEXMSRW

EGGSVHMRK XS XLl WLEVILSPHIV VIKMWXIV SJ XLI SJIMG! 8LI &SEVH SJ (MVIGXSVW EPWS HIGMHIW SR XLI ')3SW WEPEV] ERH JIIW ERH SXLIV
XIVQW SJ XLI WIVZMGI GSRXVEGX 8LI ')3 IRWYVIW XLEX XLl GSQTER]SW EGGSYRXMRK MW GEVVMIH
8LI 2SQMREXMSR &SEVH LEW FIIR IWXEFPMWLIH XS WIVZI YRXMEGGSXHIWRKSXMEL| ABE[XERE EWWIX QEREKIQIRX MW SVKERMWIH VIPMEFP] =-8SW 4VIWMHIRX
SJIMGI SJ XLl 2SQMREXMSR &SEVH QIQFIVW IRHW EX XLI EERIMRBIQVRKZ BN RW QIENVVMER SJ XLI +VSYT 1EREKIQIRX 8I1EQ
1ZIV] 1IEV
&IX[IIR .ERYEV] ERH 2SZIQFIV =-8 'SVTSVEXMSRSW 4VIWMHIRX ERH ')3 [EW
8LI 2SQMREXMSR &SEVH WLEPP WYFQMX MXW TVSTSWEP XSLEVEsOW &SBMHE BUR(MALI G X SVGL | Z I 7B VIRV [MXL %RXXM -ROMP§ 1 7G 8IGL FSVR

F] XLI PEWX [IIOHE] SJ .ERYEV] TVIGIHMRK XLI RI\X %RRYEFEGXMREPEW | XMW KH IFLYIX]

TVSTSWEPW SJ XLI 2SQMREXMSR &SEVH EVI TYFPMWLIH MR E WXSGO I\GLERKI VIPIEWI ERH

MRGPYHIH MR XLI RSXMGI SJ QIIXMRK *YVXLIVQSVI XLI 2SB®RMREXMVMSQRFASEVH WMERPMTWISMRRQERH1 7G  )GSR FSVR WXEVXIH EW XLI

NYWXMJ] MXW TVSTSWEPW ERH KMZlI ER EGGSYRX SJ MXW SSTOQEERBERWRAE AIWHRIRREFERHRIVEAMXIX WRKXM -ROMP8 1 7G  8IGL EGXMRK EW LMW HITYX]

6+$5(+2/'(56V6 120,1$7,21 %2$5"

&IX[IIR .ERYEV] ERH %YKYWX XLI 2SQMREXMSR &SEVH IPIGXIH MR

GSQTVMWIH .YLERM 180MRIR 'SYRWIPPSV SJ OE[ WLEVILSPHIV KVSYT %PI\ERHIV )LVRVSSXL
'LEMVQER SJ XLI &SEVH 8IVGIVS -RZIWX %& ERH 6MWXS 1YVXS ')3 SJ :EVQE 1YXYEP
4IRWMSR -RWYVERGI 'SQTER] 8LI 'LEMVQER SJ =-8 'SVTSVEXMSRSW &SEVH SJ (MVIGXSVW
,EVVM 4100E /EYOSRIR WIVZIH EW ER I\TIVX QIQFIV SR XLI 2SQMREXMSR &SEVH
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*5283 0$1$*(0(17 7(%$0 VIKYPEV FEWMW ETTVS\MQEXIP] SRGI E QSRXL EWWMWXWAXLWMHSRE BRHMXL MWIVEXW MSRERMFP|I JSV XLI HIGMWMSRW
=-8SW +VSYT 1EREKIQIRX 81EQ MW XLI LMKLIWX STIVEXMSREPERRNRKvBRHQEBRERN FIKK] ERHE WMATEVIW QEXXIVW XLEX BBME®S &L NES/COVEW | KLF JQXQIF SENSH XLI +VSYT 1EREKIQIRX ¢
VIWTSRWMFPI JSV EPPSGEXMRK VIWSYVGIW XS XLI FYWMRIBWMMK@IRXW 81Q SRAS $XLIVREXXMIRK XLI +VSYT 1EREKIQIRK GVEQMBERMQ WHE X LWME/RHIVBBIGXMZI EVIEW SJ VIWTSRWMEM
8IEQ MW EPWS VIWTSRWMFPI JSV EWWIWWMRK XLI TIVISVQERREMREXW Xk MW W\E Wy KOYREXIWKMG ERH ERRYEP TPERRMRK WYTIVZMWIW XLI MQTPIQIRXEXMSR SJ

TPERW ERH JMRERGMEP VITSVXMRK ERH TVITEVIW WMKRMJIJMGERX MRZIWXQIRXW QIVKIVW ERH
8LI 4VIWMHIRX ERH ')3 ERH SXLIV QIQFIVW ETTSMRXIH F] X EICYBMMMMIMERWGXsvw QEOI
YT XLI +VSYT 1EREKIQIRX 8IEQ 8LI 4VIWMHIRX ERH ')3 ETTSMRXW XLI +VSYT
1EREKIQIRX 8IEQSW WIGVIXEV] 8LI +VSYT 1EREKIQIRX 8|E(33L[|LW|@LP(§|T|QW§F\SJEXLI +VSYTSW MRXIVREP GS STIVEXMSR ERH XLI TVSQSXMSR SJ NSMRX

HIZIPSTQIRX TVSNIGXW EVI EQSRK XLI +VSYT 1EREKIQIRX 8IEQSW OI] HYXMIW 8LI

*5283 0$1$*(0(17 7($0 21  '(&(0% (5

1DPH <HDU RI ELUWBRVLWLRQ DQG GXWLHV (GXFDWLRQ 6KDUH RZQHUVKLS
AVIWMHIRX ERH ')3

'"YSVIRQEE ,IMOOM "LEMVQER SJ XLI +VSYT 1EREKIQIRX 8IEQG )GSR

1§OMTIWOE 8YSQEW %3 176G )GSR

%LPWXIHX /EXNE ):4 ,YQER 6IWSYVGIW &7G )RK

JOQER 8SQ ):4 &YWMRIWW 4VIQMWIW WIKQIRX 1 7G 8IGL

-ROMP§ %RXXM ):4 ,SYWMRK WIKQIRX (ITYX] XS 4VIWMRAGRXSEGH ')3

ISWXMEMRIR .YLE ):4 9VFER HIZIPSTQIRX ERH )7+ 17G 8IGL (7G %HQ

8SPTTERIR 4EWM y:4 -RIVEWXVYGXYVI WIKQIRX 4L ( )RKMRIIVMRK +ISPSK]

8SQTIVM -POOE ):4 4VSTIVX] (1ZIPSTQIRX WIKQIRX 4L ( *MRERGI

,IMOOM :YSVIRQEE LEW FIIR XLI 4VIWMHIRX ERH ")3 SJ =-8 WMRGI 2SZIQFIV
TEXNE %LPWXIHX LEW FIIR )\IGYXMZI :MGI 4VIWMHIRX SJ ,YQER 6IWSYVGIW WMRGI %TVMP
-POOE 8SQTIVM [EW )NIGYXMZI :MGI 4VIWMHIRX SJ XLI 4VSTIVX] (IZIPSTQIRX WIKQIRX YRXMP (IGIQFIV
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*5283 0$1$*(0(17 7($0 21 -$18$5<

+HLNNL 9XRUHQPDD
4VIWMHIRX ERH ")3

-RXIVMQ ):4 4VSTIVX] (IZIPSTKIRR 176G )GSR
&SVR 176G )GSR

$QWWL ,QNLOE

):4 ,SYWMRK WIKQIRX
AVIWMHIRX ERH ")3
&SVR 17G 8IGL

7XRPDV OENLSHVND
x3

-XKD .RVWLDLQHQ
(ITYX])XB 9VFER (IZIPSTQIRX )7+
&SVR 176G 8IGL (76
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.DWMD $KOVWHGW
):4 ,YQER 6IWSYVGIW
&SVR &7G )RK

3DVL 7TROSSDQHQ

7RP (NPDQ
):4 &YWMRIWW 4VIQMWIW WIKQIRX
&SVR 17G 8IGL

):4 -RIVEWXVYGXYVI WIKQIRX
8FNQR 4L ( )RKMRIIVMRK +ISPSK]



7+( O$’l &+$5$&7(5 , 67 , & 2) 7+( JMRERGMEP VITSVXMRK ERH XLI QIEWYVIQIRX SJ EWWIXW YWXWEMRKMEG IV VWO WREW MWV I TSW XVEHQXP IXLI KVSYT QEREKIQIR
8LI GIRXVEPMWIH KVSYT PIZIP JMRERGMEP JYRGXMSRW [|RKEKRBKRQIRERW ¥MRIK ZKIYW WERRGH XS/HEMNDRIMRK EIRHMQTPIQIRXE

,17(51%/ &21752/ $1' 5,6. GSSVHMREXMSR VIPEXIH XS VITSVXMRK QEOI OI] MRXIVTVIXEWMSR W -GSRGEEEMR K E GNBBNROSWRK VIKYPEVP] VIZMI[W X

0$1$*(0(17 6<67(06 &211(&7(’ TVMRGMTPIW GSRGIVRMRK JMRERGMEP VITSVXMRK ERH TVQEREIKJ @ FREFSGWE R W | WIWXIRKK USVI WIRMSVBEXMSR SR VMW

7+ 7+(),1$1&,$/ 5(3257,1* =-8SW %YHMX 'SQQMXXII ERH &SEVH SJ (MVIGXSVW TVIWIRXIHBME XY IDIDG L1 VN _P\D QDGKXRMISERWSI XLI %RRYEP 61:
352&(66 1SRXLP] JMRERGMEP VITSVXMRK XS FYWMRIWW PIZIP ERH KVSIY§ P&IG QEREXIBRIGMY FR/], 6+ (' %< <,7

GSRXVSP TVSGIWW JSV QSRMXSVMRK XLI EGLMIZIQIRX SJ JMBERGH FRy X R KIKE x& VB YV IMRERENE P MREBRIMEERH ERR Y

2%-(&7,9(6 VITSVXMRK MW TVITEVIH MR EGGSVHERGI [MXL XLI WEQI -*6Z EEBENR XMAK [T MRCWI TR WVEIRIHI$Y IWIRXW MXW VIGSQ

8LI SFNIGXMZI SJ =-8SW MRXIVREP GSRXVSP ERH VMWO QEREKKVRERPX KMBEX IVl KSVXWRER AR R LPITBVNBRIKI GSRXVSPW N RGRXHMRE KEXk FEVBQEXMGIERHVW =-8SW &SEVH SJ (M
MW XS IRWYVI XLEX XLI GSQTER]SW JMRERGMEP VITSVXMRIQERBE M IR B K SEPO\G YEME XY W MHGXY VRWY VL 8QW EGGYVEG] SJ N ISp/MBEKM 8R! FYWMRIWW WIKQIRXW

JMRERGMEP TIVISVQERGI ERH TSWMXMSR EW [IPP EW EWWBRMHE REBXTEN RGXBSRWERS RN MNEXBRH RZEPYEXI XLI QSRXLP] VITSVXIH EGXYEP JMKYVIW ERH

EGGSVHERGI! [MXL MRXIVREP KYMHIPMRIW ERH XLEX =-8 G STVPM GX INSRWX 71l I FHZER S THEH[ WBRHGXW ERH GSRXVEGXMRK gT¥$NpGX¥W 1HSRW XMW TEMREMTPIW SJ MXW MRZIWXSV
VIKYPEXMSRW EW [IPP EW SXLIV SFPMKEXMSRW WIX SYX JS¥/SRMWRKIRXGSX T £S5 WM R BEGME 8 RIWVESWHHERKHEW E [LSPI LRl ¥ %6R X! TS 8249 F GVN dRAMEWFI % WOS ¥X =-8SW TVEGX
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