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1 (�1"��)(%( �'"4
1.19VSVNMUPM�V�WVXZ\VSPV�VI[_HfaP]Yg�J�=XHSdYRVT�ZM]UP_MYRVT�PUYZPZ[ZM�

YJgOP�P�PU\VXTHZPRP��\PSPHSM��\MLMXHSdUVKV�KVY[LHXYZJMUUVKV�IfLNMZUVKV�
VIXHOVJHZMSdUVKV�[_XMNLMUPg�JcỲMKV�VIXHOVJHUPg%;PIPXYRPQ�KVY[LHXYZJMUUcQ�
[UPJMXYPZMZ�ZMSMRVTT[UPRĤPQ�P�PU\VXTHZPRP&�J�K��0RHZMXPUI[XKM��=X<2;2�
;PI.=<2��LHSMM�(9VSVNMUPM��J�[YSVJPg]�JJMLMUPg�\MLMXHSdUc]�KVY[LHXYZJMUUc]�
VIXHOVJHZMSdUc]�YZHULHXZVJ�JcỲMKV�VIXHOVJHUPg��LHSMM�->.8;�-8��XHOXHIVZHUV�J�
XHTRH]�XMHSPOĤPP�>.8;�-8�Y�̂MSdf�PULPJPL[HSPOĤPP�P�LP\\MXMÛPĤPP�
WXV̂MYYH�VI[_MUPg�J�=X<2;2�;PI.=<2 �SP_UVYZUVKV�P�WXV\MYYPVUHSdUVKV�
YHTVVWXMLMSMUPg�VI[_HfaP]Yg �\VXTPXVJHUPg�[�UP]�TVZPJĤPP�UH�LVYZPNMUPM�
VWXMLMSMUUc]�XMO[SdZHZVJ�JVYWPZHUPg�P�XHOJPZPg�

1.2 9VSVNMUPM�VWXMLMSgMZ�WVXgLVR�V̂MURP�LMgZMSdUVYZP�VI[_HfaP]Yg�
VIXHOVJHZMSdUVKV�[_XMNLMUPg�WV�XHOSP_UcT�UHWXHJSMUPgT�Y�WVTVadf�YVYZHJSMUPg�
RVTWSMRYUVKV�WVXZ\VSPV �H�ZHRNMVYUVJUcM�̂MSP �YZX[RZ[X[ �WXPTMXUVM�YVLMXNHUPM�
PWVXgLVR�JMLMUPg�WVXZ\VSPV�VI[_HfaP]Yg�J�=XHSdYRVT�ZM]UP_MYRVT�PUYZPZ[ZM�
YJgOP�P�PU\VXTHZPRP��\PSPHSM��\MLMXHSdUVKV�KVY[LHXYZJMUUVKV�IfLNMZUVKV�
VIXHOVJHZMSdUVKV�[_XMNLMUPg�JcỲMKV�VIXHOVJHUPg�%;PIPXYRPQ�KVY[LHXYZJMUUcQ�
[UPJMXYPZMZ�ZMSMRVTT[UPRĤPQ�P�PU\VXTHZPRP&�J�K��0RHZMXPUI[XKM�LHSMM�(
=X<2;2�;PI.=<2��

��	�%9VXZ\MSd�SP_Uc]�LVYZPNMUPQ&��LHSMM�(9VXZ\VSPV���VZ�HUKS��portfolio%WHWRH�
LSg�JHNUc]�LMS �LVR[TMUZVJ&.�%WVXZ\MSd�Y�LVR[TMUZHTP&��(RVTWSMRZ�LVR[TMUZVJ �
WXMLYZHJSgfaPQ�YVJVR[WUVYZd�PULPJPL[HSdUc]�VIXHOVJHZMSdUc]�LVYZPNMUPQ�
VI[_HfaMKVYg.�eZV�PULPJPL[HSdUHg�WHWRH �J�RVZVXVQ�\PRYPX[fZYg �UHRHWSPJHfZYg �
V̂MUPJHfZYg�PULPJPL[HSdUcM�LVYZPNMUPg�J�XHOUVVIXHOUc]�JPLH]�LMgZMSdUVYZP���
[_MIUVQ �UH[_UV-PYYSMLVJHZMSdYRVQ �YWVXZPJUVQ �R[SdZ[XUV-THYYVJVQ �ZJVX_MYRVQ �
VIaMYZJMUUVQOH�[_MIUcQ�KVL�P�OH�JMYd�WMXPVL�VI[_MUPg��9VXZ\VSPV�VI[_HfaMKVYg�
JcWVSUgMZ�XVSd�PULPJPL[HSdUVQ�UHRVWPZMSdUVQ�V̂MURP �RVZVXHg�UHXgL[�Y�XMO[SdZHZHTP�
eROHTMUVJ�gJSgMZYg�YVYZHJSgfaMQ�XMQZPUKH�VI[_HfaP]Yg�

��
�8YUVJUVQ�̂MSdf�YVOLHUPg�WVXZ\VSPV�VI[_HfaP]Yg�gJSgMZYg�WXMLYZHJSMUPM�P�
HUHSPO�OUH_PTc]�XMO[SdZHZVJ�VYJVMUPg�WXV\MYYPVUHSdUc]�RVTWMZMÛPQ �KVZVJUVYZP�
VI[_HfaMKVYg�R�JcWVSUMUPf�WXV\MYYPVUHSdUVQ�LMgZMSdUVYZP �MKV�YWVYVIUVYZP�
WXHRZP_MYRP�WXPTMUgZd�WXPVIXMZMUUcQ�VWcZ �OUHUPg �[TMUPg�

����9VXZ\VSPV�gJSgMZYg�VYUVJHUPMT�LSg�YVYZHJSMUPg�XMQZPUKH�JcW[YRUPRVJ�WV�
XMO[SdZHZHT�VI[_MUPg�UH�YVVZJMZYZJ[faMT�[XVJUM�VIXHOVJHUPg�

1.6 7HYZVgaMM�9VSVNMUPM�XHOXHIVZHUV�J�YVVZJMZYZJPP�Y�YV�YSML[faPTP�
UVXTHZPJUcTP�LVR[TMUZHTP�

� >MLMXHSdUcT�OHRVUVT VZ��,��������K��i�	->1%8I�VIXHOVJHUPP�J�
:VYYPQYRVQ�\MLMXĤPP&.

� 9VXgLRVTVXKHUPOĤPP�P�VY[aMYZJSMUPg�VIXHOVJHZMSdUVQ�LMgZMSdUVYZP�WV�
VIXHOVJHZMSdUcT�WXVKXHTTHT�JcỲMKV�VIXHOVJHUPg�- WXVKXHTTHT�IHRHSHJXPHZH �
WXVKXHTTHT�YWM̂PHSPZMZH �WXVKXHTTHT�THKPYZXHZ[Xc �[ZJMXNLMUUcT�9XPRHOVT�
6PUPYZMXYZJH�VIXHOVJHUPg�P�UH[RP�:>�VZ��,�LMRHIXg����	K��i 1367;

� 9VXgLRVTVXKHUPOĤPP�P�VY[aMYZJSMUPg�VIXHOVJHZMSdUVQ�LMgZMSdUVYZP�WV�
VIXHOVJHZMSdUcT�WXVKXHTTHT�JcỲMKV�VIXHOVJHUPg�-WXVKXHTTHT�WVLKVZVJRP�UH[_UV-
WMLHKVKP_MYRP]�RHLXVJ�J�HYWPXHUZ[XM��HLbfURZ[XM� �[ZJMXNLMUUcT�9XPRHOVT�
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6PUPYZMXYZJH�VIXHOVJHUPg�P�UH[RP�:>VZ��,�UVgIXg�2013K��i����,.
� 9VXgLRVT�VXKHUPOĤPP�P�VY[aMYZJSMUPg�VIXHOVJHZMSdUVQ�LMgZMSdUVYZP�WV�

VIXHOVJHZMSdUcT� WXVKXHTTHT� YXMLUMKV� WXV\MYYPVUHSdUVKV� VIXHOVJHUPg �
[ZJMXNLMUUcT�9XPRHOVT6PUPYZMXYZJHVIXHOVJHUPg�P�UH[RP�:VYYPQYRVQ�>MLMXĤPP�VZ�
�
�PfUg����	�K��i�
�
.

� :HYWVXgNMUPMT9XHJPZMSdYZJH�:>�VZ�	����������i�����-:�%8I�[ZJMXNLMUPP�
WSHUH�TMXVWXPgZPQ��%/VXVNUVQ�RHXZc&��%2OTMUMUPg�J�VZXHYSg]�YV̂PHSdUVQ�Y\MXc �
UHWXHJSMUUcM�UH�WVJc̀ MUPM�e\\MRZPJUVYZPVIXHOVJHUPg�P�UH[RP&&;

� >MLMXHSdUcTP�KVY[LHXYZJMUUcTP�VIXHOVJHZMSdUcTP�YZHULHXZHTP�JcỲMKV�
VIXHOVJHUPg��>.8;�-8�.

� =YZHJVT�;PI.=<2.�
� 9VSVNMUPMT�=X<2;2�;PI.=<2�
1.7 /MQYZJPM�9VSVNMUPg�XHYWXVYZXHUgMZYg�UH�JYM�WVLXHOLMSMUPg�=X<2;2�

;PI.=<2�
1.8 :HOTMaMUPM�WVXZ\VSPV�J�0-78E;�XMKSHTMUZPX[MZYg�9VSVNMUPMT�V�0LPUVQ�

UH[_UV-VIXHOVJHZMSdUVQ�eSMRZXVUUVQ�YXMLM�=X<2;2�;PI.=<2 �[ZJMXNLMUUVKV�
WXPRHOVTLPXMRZVXH=X<2;2�;PI.=<2�0�+��;[IIVZPUcT�

2 /�%"��!���0"�"�.-'$/""�)(*,.(%"(
2.1 @MSd�JUMLXMUPg�ZM]UVSVKPP�WVXZ\VSPV�VZYSMNPJHUPM �[_MZ�P�V̂MUPJHUPM�

PULPJPL[HSdUc]� LVYZPNMUPQ� VI[_HfaP]Yg � YVOLHUPM� PULPJPL[HSdUVKV�
VIXHOVJHZMSdUVKV�XMQZPUKH�VI[_HfaMKVYg�

2.2 @MSd�WVXZ\VSPV�( VZYSMNPJHUPM P�V̂MUPJHUPM�\VXTPXVJHUPg�
VIaMR[SdZ[XUc] �VIaMWXV\MYYPVUHSdUc] WXV\MYYPVUHSdUc]�P�[UPJMXYHSdUc]�
RVTWMZMÛPQ �LPUHTPRP�PULPJPL[HSdUVKV�XHOJPZPg�P�SP_UVYZUVKV�XVYZH �WVLLMXNRH�
VIXHOVJHZMSdUVQ�P�WXV\MYYPVUHSdUVQ�HRZPJUVYZP�VI[_HfaMKVYg��

2.39VXZ\VSPV�WVOJVSgMZ�XM̀HZd�YSML[faPM�OHLH_P�
�V̂MURH� e\\MRZPJUVYZP� YHTVXHOJPZPg� WV� XMO[SdZHZHT� [_MIUVQ �

WXV\MYYPVUHSdUVQ�P�WXVMRZUVQ�LMgZMSdUVYZP.
�WVVaXMUPM�HRZPJUVYZP�P�YHTVYZVgZMSdUVYZP �XHỲPXMUPM�JVOTVNUVYZP�LSg�

YHTVXMHSPOĤPP�VI[_HfaMKVYg.
�VZYSMNPJHUPMPULPJPL[HSdUc]�LVYZPNMUPQ�VI[_HfaMKVYg �LPUHTPRP�XHOJPZPg�

WXV\MYYPVUHSdUV-OUH_PTc]�RH_MYZJ �[YWM̀UVYZP�VIaP]�P�WXV\MYYPVUHSdUc]�
RVTWMZMÛPQ�UH�VYUVJM�UHRVWSMUPg�P�YPYZMTHZPOĤPP�LVR[TMUZVJ �VZOcJVJ �XHIVZ�P�LX�.

�\VXTPXVJHUPM�P�YVJMX̀MUYZJVJHUPM�[_MIUVQ�TVZPJĤPP �TVZPJĤPP�
LVYZPNMUPQ�P�TVZPJĤPP�UH�WXV\MYYPVUHSdU[f�LMgZMSdUVYZd.

�XHOJPZPM�UHJcRVJ�XM\SMRYPJUVQP�V̂MUV_UVQ�LMgZMSdUVYZP�YZ[LMUZVJ.
�YVJMX̀MUYZJVJHUPM�UHJcRVJ�WSHUPXVJHUPg�P�VXKHUPOĤPP�YVIYZJMUUVQ�

LMgZMSdUVYZP �WXVMRZPXVJHUPg�WXV\MYYPVUHSdUV-SP_UVYZUVKV�YHTVXHOJPZPg�
2.4>[UR̂PP�WVXZ\VSPV�
�\[UR̂Pg�WXMLbgJSMUPg�SP_Uc]�VIXHOVJHZMSdUc]�P�WXV\MYYPVUHSdUc]�

LVYZPNMUPQ� ( VIXHOVJHZMSdUc]� ]HXHRZMXPYZPR � M̂UUVYZUc]� VXPMUZĤPQ �
WXV\MYYPVUHSdUVQ�RVTWMZMUZUVYZP�YZ[LMUZH.
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�\[UR̂Pg�\PRYĤPP �UHRVWSMUPg�P�V̂MURP�PULPJPL[HSdUc] �VIXHOVJHZMSdUc]�P�
WXV\MYYPVUHSdUc]�LVYZPNMUPQ�YZ[LMUZH �P]�LPUHTPRP�J�WXV̂MYYM�VYJVMUPg�
VIXHOVJHZMSdUVQ�WXVKXHTTc.

�\[UR̂Pg�\VXTPXVJHUPg�SP_UVQ�VZJMZYZJMUUVYZP�OH�XMO[SdZHZc�[_MIUV-
WXV\MYYPVUHSdUVQ� LMgZMSdUVYZP � WXV\MYYPVUHSdUV-SP_UVYZUVKV�
YHTVYVJMX̀MUYZJVJHUPg �TVZPJĤPP�P�PUZMXMYH�

3 +,*-$,-*��)(*,.(%"(
	���9VXZ\VSPV�V\VXTSgMZYg�J�eSMRZXVUUVTJPLM�P�YVYZVPZ�PO�LJ[]�XHOLMSVJ��

[_MIUHg�P�JUM[_MIUHg�LMgZMSdUVYZd�VI[_HfaMKVYg��9XPSVNMUPM��).
	���-�WMXJcQ�XHOLMS�JUVYgZYg�YJMLMUPg�VI�[_MIUVQ�LMgZMSdUVYZP �[_HYZPP�J�

UH[_UV-PYYSMLVJHZMSdYRVQ � WXVPOJVLYZJMUUVQ� LMgZMSdUVYZP � J� WVS[_MUPP�
LVWVSUPZMSdUVKV�VIXHOVJHUPg�P�Z�L��;XMLUPQ�IHSS�[YWMJHMTVYZP�Y_PZHMZYg�
UHRVWPZMSdUV�WV�PZVKHT�YMYYPQ��8IaPQ�IHSS�RVTWSMRYUVQ�V̂MURP�LVYZPNMUPg�
VI[_HfaMKVYg�Y_PZHMZYg�WV�WgZPIHSSdUVQ�̀RHSM�

	�	�-ZVXVQ�XHOLMS�VZXHNHMZ�[_HYZPMVI[_HfaMKVYg�J�VXKHUH]YZ[LMU_MYRVKV�
YHTV[WXHJSMUPg �TVSVLMNUc]�VIaMYZJMUUc]�VIbMLPUMUPg] �H�ZHRNM�YWVXZPJUcM�P�
ZJVX_MYRPM�LVYZPNMUPg �JRSf_Hg�YJMLMUPg�V�\HRZH]�VIaMYZJMUUVKV�WXPOUHUPg�

	�
�9VXZ\VSPV�WVLZJMXNLHMZYg�YRHU-RVWPgTP�LVR[TMUZVJ�VI�PULPJPL[HSdUc]�
LVYZPNMUPg]��9XP�NMSHUPP�VI[_HfaPQYg�TVNMZ�LVIHJSgZd�\VZVKXH\PP�P�
JPLMVTHZMXPHSc�

4)(*4�($�����'"4�)(*,.(%"(

���9VXZ\VSPV�YVOLHMZYg�J�ZM_MUPM�JYMKV�WMXPVLH�VI[_MUPg�J�=X<2;2�

;PI.=<2 �UH_PUHg�Y�WMXJVKV�KVLH��0KV�\VXTPXVJHUPM�OHJMX̀ HMZYg�WV�VRVU_HUPP�
VI[_MUPg�4HNLcQ�VZLMSdUcQ�THZMXPHS �JRSf_MUUcQ�J�WVXZ\VSPV �OH�JXMTg�
VI[_MUPg�J�=X<2;2�;PI.=<2 �LHZPX[MZYg�>PRYĤPg�VIXHOVJHZMSdUc]�XMO[SdZHZVJ�
VY[aMYZJSgMZYg�YPYZMTHZP_MYRP��


���8I[_HfaPQYg�UMYMZ�VZJMZYZJMUUVYZd�OH�LVYZVJMXUVYZd�PU\VXTĤPP �
WXMLYZHJSMUUVQ�J�WVXZ\VSPV�


�	�ESMRZXVUUcQ�JHXPHUZ�WVXZ\VSPV�LVSNMU�IcZd�WVTMaMU�J�0LPU[f�UH[_UV-
VIXHOVJHZMSdU[f�eSMRZXVUU[fYXML[�J[OH��0-78E;��

5�!�"&(��#+,�"��-0�+,'"$(��*��(,2�'���)(*,.(%"(
����8I[_HfaPQYg�V\VXTSgMZ�WVXZ\VSPV�J�YVVZJMZYZJPP�Y�WXPUgZVQ�YZX[RZ[XVQ �

YJVMJXMTMUUV�P�YHTVYZVgZMSdUV�WVLIPXHMZ�THZMXPHS�LSg�WVXZ\VSPV �YPYZMTHZP_MYRP�
WVWVSUgMZ�YVVZJMZYZJ[faPM�XHOLMSc�WVXZ\VSPV�J�0-78E;�=X<2;2�;PI.=<2UH�
YJVMQ�YZXHUP̂MJ�0LPUVQ�UH[_UV-VIXHOVJHZMSdUVQ�eSMRZXVUUVQ�YXMLM.

����-ML[aPQ�LPŶPWSPU[�WXMWVLHJHZMSd�VY[aMYZJSgMZ�RVUZXVSd�OH
WXHJPSdUVYZdf�JMLMUPg�P�YJVMJXMTMUUVYZdf�OHWVSUMUPg�YVVZJMZYZJ[faP]�XHOLMSVJ�
WVXZ\VSPV�

��	�6HZMXPHSc�LSg�WVXZ\VSPV�YRHUPX[fZYg�P�LVIHJSgfZYg�J�\HQS�THYZMXHTP�
WXVPOJVLYZJMUUVKV�VI[_MUPg�RH\MLX�J�YVVZJMZYZJPP�Y�ZXMIVJHUPgTP �WXMLbgJSgMTcTP�R�
eSMRZXVUUcT�LVR[TMUZHT �[ZJMXNLMUUcTP�LPXMRZVXVT�=X<2;2�;PI.=<2�0�+��
;[IIVZPUcT��





7

9XPSVNMUPM��

+)*��$��

C�E:<H@OG5G5J�DEC7:E?=F95L=�E56CG�FGH9:_GCA
9@Q�FC<95_=Q�DCEGIC@=C

CGH9:_G�?5)
:EHDD5: 
. " ( ��
�=FK=D@=_5:

9XVJMXRH�WXVJMLMUH��YVKSHYUV�XHIV_MQ�WXVKXHTTM�WV�LPŶPWSPUM�
%:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::&�
UHWXHJSMUPM�::::::::::::::::::::::::::::::::::::::::::::::::::::::

RVL�P�UHPTMUVJHUPM�UHWXHJSMUPg�WVLKVZVJRP
WXV\PSd�::::::::::::::::::::::::::::::::::::::::::::::::::::::::::

UHPTMUVJHUPM�WXV\PSg�WVLKVZVJRP
�5G5�DEC7:E?=�� %::::&�:::::::::::::���:::K�

9XHRZP_MYRPM �SHIVXHZVXUcM�XHIVZc �R[XYVJHg�XHIVZH�P�;:;�WMXMLHUc�J�WVSUVT�
VIbMTM�J�WM_HZUVT�JHXPHUZM�UH�RH\MLX[�_____P�J�eSMRZXVUUVT�JHXPHUZM�LSg�
XHOTMaMUPg�J�0-78E;��

)CEGIC@=C7�D:L5G_CA�75E=5_G:�F95_C9@Q�JE5_:_=Q�_5�?5I:9EH�_______ 

3@:?GEC__5Q�7:EF=Q�7GE:6H:ACA�ICEA5G:�F95_5�_5�?5I:9EH�________

;Z[LMUZ�RH� ________________
WVLWPYd

_____________________ 
>28

-ML[aPQ�WXMWVLHJHZMSd����________________  
WVLWPYd

_____________________  
>28

6HYZMX�
WXVPOJVLYZJMUUVKV�
VI[_MUPg���

________________  
WVLWPYd

_____________________  
>28
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9XPSVNMUPM�2

+)*��$�

C�E:<H@OG5G5J�DEC7:E?=�_5�C6M:A�<5=AFG7C75_=Q
7NDHF?_C>�?75@=I=?5K=C__C>�E56CGN

+GH9:_G�?5)

:EHDD5:

. " ( �

,:A5�E56CGN�

)EC7:E?5�DEC7:9:_5�DEC8E5AAC>�eTXT �
���	�����

�5G5�DEC7:E?=�

7H�VYUVJHUPP�VZ_MZH�V�WXVJMLMUUVQ�WXVJMXRM�WVgYUPZMSdUVQ�OHWPYRP �

[UPRHSdUVYZd�WXVJMXMUUVQ�XHIVZc�YVYZHJSgMZ������������������������� %

"GC8C7N>�CGL:G�C�DEC7:E?:�DE:9CFG57@:_�7�P@:?GEC__CA�7=9:�=�F95_�9@Q�
JE5_:_=Q�_5�?5I:9EH�,,,,,,,,

3@:?GEC__5Q�7:EF=Q�E56CGN�7�GE:6H:ACA�ICEA5G:�F95_5�_5�?5I:9EH�,,,,,,,

;Z[LMUZ�RH� ________________  
WVLWPYd

_____________________ 
>28

8ZJMZYZJMUUcQ�OH�
V\VXTSMUPM�YWXHJRP���� __________

WVLWPYd
______________ 
LVSNUVYZd

_____________________ 
>28
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9XPSVNMUPM�3

7HYZVgaMM�WXPSVNMUPM�R�9VSVNMUPf�V�WVXZ\VSPV�VI[_HfaP]Yg�J�=X<2;2�
;PI.=<2�VWXMLMSgMZ�WXPTMXUVM�YVLMXNHUPM�WVXZ\VSPV�

98:<>8528�;<=/07<+
>28�YZ[LMUZH
>HR[SdZMZ
.X[WWH�
7HWXHJSMUPM�
WVLKVZVJRP
9XV\PSd�
.VL�
WVYZ[WSMUPg

:+1/05����=A0,7+G�/0G<05D78;<D�8,=A+F_0.8;G

+4+/062A0;423�:03<27.
=YWMJHMTVYZd�WV�YMTMYZXHT��YXMLUPQ�IHSS� ;XMLUgg�

[YWMJHMTVYZd
��R[XY ��R[XY 	�R[XY 
�R[XY

��YMT� ��YMT� 	�YMT� 
�YMT� ��YMT� ��YMT� �YMT� ��YMT�

;-0/072G�8�4=:;8-C?�:+,8<+?�29:804<+?
i�W�W <MTH�R[XYVJVQ�XHIVZc��R[XYVJVKV�WXVMRZH� ;MTMYZX� 8̂MURH

1
2
3
'

=A+;<20�-�9:0/60<7C?�852692+/+?�2�4874=:;+?
i�W�W 7HOJHUPM�VSPTWPHLc 6MYZV�P�JXMTg�

WXVJMLMUPg
7HSP_PM�

VIaMYZJMUUVKV�
WXPOUHUPg �J�Z�_��
LPWSVTc �KXHTVZc �
ISHKVLHXUVYZP�P�Z�W�

1
2
3
'

7+=A78-2;;50/8-+<05D;4+G�/0G<05D78;<D
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