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 Development Carbon 
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Long-term global 
environment benefits 
and reductions in social 
impacts of climate 
change; financial gains 
for international 
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Social Commercial 
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  Development Climate Tensions and Synergies in Realizing 
Co-Benefits 

Enabling Conditions 

Supportive government, 
policy and socioeconomic 
environments; emphasis 
on secure land and tree 
tenure and sufficient 
resources to support land-
use change 

Supportive government, 
policy and socioeconomic 
environments; emphasis 
on secure land and tree 
tenure and sufficient 
resources to support land-
use change 

Alignment 

Basic Project 
Characteristics 

Participants and 
Partnerships: Social 
NGOs, Multi-stakeholder 
partnerships  

Participants and 
Partnerships: Technical 
NGOs  

  Project Timeline: Longer 
term projects; Shorter 
term or flexible contracts; 
Short-term returns to 
farmers are emphasized  

Project Timeline: 
Longer-term projects; 
contract terms long 
enough to meet 
certification requirements; 
Short-term returns to 
investors are emphasized  

  Project Size: Small scale, 
small farm size  

Project Size: Large scale, 
large farm size  

Likely Tension: Contract length, project 
size  

Possible Tension: Participants and 
partnerships, project location, financing, 
agroforestry practices, end products, time 
to returns, monitoring 

Alignment: Agroforestry practices 

Synergy: Financing, agroforestry 
practices, end products, time to returns; 
project length 

    Project Location: More 
developed countries 
favoured   

  Financing: Primarily 
donor funds. Farmers need 
access to upfront credit, 
financial incentives or 
markets  

Financing: Carbon 
finance available  
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  Development Climate Tensions and Synergies in Realizing 
Co-Benefits 

Basic Project 
Characteristics 

Agroforestry Practices: 
Mixed species, context-
matched agroforestry!
practices  

Agroforestry Practices: 
High carbon systems  

  

  End Product: Tangible 
products for local and 
regional consumption and 
sale  

End Product: Intangible 
carbon credits for sale on 
international markets  

  

  Monitoring: Involve 
community to lower costs 

Monitoring: Extensive 
monitoring to ensure 
credit validity 
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 Development Climate Tensions and Synergies in Realizing 
Co-Benefits 

Project 
Characteristics for 
Overcoming Barriers 
and Sustaining 
Participation  

Focus: Sustained 
participation of local 
farmers  

Focus: Reducing financial 
risk of investors and 
generating valid, 
competitive carbon credits.  

  Project Design: Flexible, 
participatory design and 
implementation that 
responds to local needs 
and conditions 

Project Design: Rigid, 
standardized design and 
implementation 

 

Recommendations: 
Preliminary site 
assessments, on-going 
education and technical 
support, active interaction 
with project context to 
improve enabling 
conditions, integration 
with other development 
activities, facilitating 
access to markets for tree 
products, participatory 
demonstration farms, 
short-term returns to 
farmers. 

Recommendations and 
common practices: Top-
down management, long-
term contracts, minimal 
education and technical 
support provided, 
centralized carbon broker 
to access carbon markets, 
short-term returns to 
investors.  

Likely Tension: Interaction with project 
context; community participation and 
flexibility of project design; choice and 
decision making; provision of education, 
training and technical support; facilitating 
access to markets 

Possible tension: Preliminary site 
assessments, integrating with other 
development activities; demonstrating 
benefits 

Synergy: Integrating with other 
development activities to diversify funding 

  Decision-making: 
Bottom-up, community-
driven 

Decision-making: Often 
top-down and may involve 
only a few people. 
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3)6)1/0*)2%!7&/*!$*511-/13)&!5,&/7/&)$%&48!

@'&%-)&:!7/&!0&/=)(%$!0&+/&+%+?+2,!(5&./2!,/51$!+2!05&%+('15&:!+%!*54!.)!0&'3)2%!%/!
(/2$+3)&!>-)%-)&!53/0%+2,!52!51%)&25%+6)!500&/5(-!%/!3)6)1/0*)2%!>/'13!.)!
.)2)7+(+518!G$!*)2%+/2)3:!*/$%!/7!%-)!1+%)&5%'&)!&)6+)>)3!/2!5(-+)6+2,!3)6)1/0*)2%!
%-&/',-!$*511-/13)&!5,&/7/&)$%&4!523!7/&)$%&4!0&/=)(%$!%//;!52!+*01+(+%!



! "#!

$%&'()($%'*&+!,-.-/*$0-1'!$-&2$-)'(.-3!45()5!6-1-&%//+!.%/7-2!8&*%,!$%&'()($%'(*1!

9:%+4%&,!-'!%/;!<==>?!@(//(%02!<==>A;!B/'-&1%'(.-!$%'54%+2!'*!,-.-/*$0-1'!%1,!

6*%/2!C*&!,-/(.-&+!*C!8-1-C('2!'*!20%//5*/,-&23!27)5!%2!C*)72(16!*1!(1)&-%2(16!(1)*0-!

C/*4(16!(1'*!%!)*71'&+!*&!&-6(*1!&%'5-&!'5%1!*1!8&*%,!$%&'()($%'(*13!0(65'!%//*4!C*&!

$&*D-)'!,-2(612!'5%'!%&-!(1!6&-%'-&!%/(610-1'!4('5!'5*2-!'5%'!C%.*7&!)%&8*1!)&-,('!

6-1-&%'(*13!%1,!)*7/,!$*'-1'(%//+!)5%16-!'5-!4%+!8-1-C('2!%&-!,-/(.-&-,!87'!

C%)(/('%'-!'5-!,-/(.-&+!*C!0*&-!8-1-C('2!*.-&%//;!B1!%1%/+2(2!*C!,(CC-&-1'!%$$&*%)5-2!'*!

,-.-/*$0-1'!%1,!'5-(&!)*0$%'(8(/('+!4('5!)%&8*1!)&-,('!6-1-&%'(*1!)*7/,!8-!

8-1-C()(%/;!!

E*&-!&-2-%&)5!(2!1--,-,!(C!%6&*C*&-2'&+!(2!'*!-CC-)'(.-/+!,-/(.-&!8-1-C('2!C*&!&7&%/!

,-.-/*$0-1'!%1,!6/*8%/!)/(0%'-!(1!%!0%11-&!'5%'!(2!-F7('%8/-3!-CC-)'(.-3!%1,!

%))-$'%8/-!'*!%//!2'%G-5*/,-&2;!H-2-%&)5!(2!1--,-,!1*'!*1/+!'*!,-'-&0(1-!5*4!8-2'!'*!

&-2*/.-!'-12(*12!(15-&-1'!(1!$&*D-)'!)5%&%)'-&(2'()2!45-1!2--G(16!8*'5!'+$-2!*C!

8-1-C('23!87'!%/2*3!'*!,-'-&0(1-!45-'5-&!2--G(16!%1)(//%&+!*&!)*I8-1-C('2!(2!'5-!8-2'!

%$$&*%)5!'*!&-%/(J(16!8-1-C('2!C*&!,-.-/*$0-1'!%1,!)/(0%'-!C&*0!20%//5*/,-&!

%6&*C*&-2'&+3!%1,!5*4!,-.-/*$0-1'!(2!8-2'!%$$&*%)5-,!(1!'5-2-!$&*D-)'2!'*!

%))*0$/(25!,-2(&-,!,-.-/*$0-1'!*7')*0-2!%1,!$&(*&('(-2;!B2!%!C(&2'!2'-$3!('!2--02!

'5%'!)/(0%'-!%1,!,-.-/*$0-1'!6*%/2!4*7/,!8-!8-''-&!%,,&-22-,!'5&*765!'5-!

2(0$/(C()%'(*1!*CC-&-,!8+!,-2(61(16!%6&*C*&-2'&+!$&*D-)'2!'*!2--G!(1'-1'(*1%/!

%1)(//%&+!8-1-C('2!&%'5-&!'5%1!)*I8-1-C('2;!B1)(//%&+!8-1-C('!$&*D-)'2!)*7/,!$*'-1'(%//+!

0%G(16!/%&6-&3!0*&-!'(0-/+!)*1'&(87'(*12!'*!%,,&-22(16!)/(0%'-!)5%16-!0('(6%'(*1!

%1,!570%1!,-.-/*$0-1'!$&(*&('(-23!45(/-!$&*.(,(16!.%/7%8/-!*$$*&'71('(-2!'*!/-%&1!

%1,!(0$&*.-!*1!'5-!,-2(61!*C!20%//5*/,-&!%6&*C*&-2'&+!$&*D-)'2!4('5!07/'($/-!6*%/2!

5%.(16!,(CC-&-1'!8-1-C()(%&(-2!%'!,(CC-&-1'!2)%/-2;!

!

!



! K#!

@"$7OJPPQAP%;K$2JK?AR$6K;;$-PJR6IRN$-KAS;267>$R;T$
?JKKI;K7$6A$6K;;$-PJR6IRN$AK$R;T$A--AKU6RI6I;7$VAK$
KUKJP$%;W;PA-O;R6X:Y$

@":$I+1.*5)(1&*+$

]%,,!7)'-2/-0!>'3!'!)'%0,)*!3;11,336;)!>/32&%*!&6!;3,!6&%!%;%')!(,<,)&7=,-29!\-!

(,<,)&7/-0!1&;-2%/,3+!;3,!&6!'0%&6&%,32%*!2,1>-/M;,3!&11;%3!/-!=&32!3='))>&)(,%!

2%,,!7)'-2/-0!7%&0%'=39!:0%&6&%,32%*!/3!2>,!/-2,-2/&-')!1&=./-/-0!&6!2%,,3!P/2>!

'0%/1;)2;%')!7%'12/1,3!2&!7%&(;1,!/-2,%'12/&-3!/-!2/=,!'-(k&%!37'1,!(/=,-3/&-3!&-!

2>,!3'=,!)'-(!='-'0,=,-2!;-/23!@L:^!"BCBD!\TH:L!"BCBD!E'/%!"BBIJ9!:0%&6&%,32%*!

7%'12/1,3!1'-!/-1);(,!/-2,%1%&77/-0C#+!>,(0,%&P3CX+!.&;-('%*!7)'-2/-0!')&-0!2>,!

,(0,3!&6!6/,)(3!'-(!0%'?/-0!)'-(+!7)'-2/-0!2%,,3!-,'%!2>,!>&=,32,'(+!'-(!%&2'2/-0!

7)&23!&6!)'-(!.,2P,,-!1%&73!'-(!P&&()&239!!

]>/3!/-2,0%'2/&-!&6!'0%/1;)2;%,!'-(!6&%,32%*!1'-!.,!7'%2/1;)'%)*!;3,6;)!6&%!3;.3/32,-1,!

6'%=,%3!P/2>!)&P!1'3>!6)&P3!P>&!'%,!%,)*/-0!&-!2>,/%!)'-(!2&!7%&</(,!2>,!<'32!

='8&%/2*!&6!%,3&;%1,3!2>,*!%,M;/%,!2&!3;32'/-!2>,/%!)/<,)/>&&(3!@$&*(!,2!')9!"BBID!

T;%%,-2!,2!')9!CXXKD!A'%%/2*!"BBGD!U,'4,*!,2!')9!"BBKJ9!!:0%&6&%,32%*!P'3!;3,(!/-!

2%'(/2/&-')!7%'12/1,3!/-!='-*!7'%23!&6!2>,!P&%)(+!'-(!P'3!2>,-!/-32/2;2/&-')/?,(!'-(!

P/(,)*!'(&72,(!.*!(,<,)&7=,-2!7%'12/2/&-,%3!/-!2>,!=/(5CXIBa3!2&!'((%,33!%,3&;%1,!

(,7),2/&-!/-!2>,!6'1,!&6!/-1%,'3/-0!7&7;)'2/&-!0%&P2>!'-(!(,6&%,32'2/&-!@E'/%!"BBIJ9!

g-2/)!2>,!CXXB3+!')=&32!'))!3='))>&)(,%!2%,,57)'-2/-0!7%&0%'=3!>'(!'!7%/='%/)*!

3&1/')!6&1;3+!;3;'))*!>'</-0!3&=,!1&=./-'2/&-!&6!%;%')!)/<,)/>&&(!'-(!)&1')!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

CI!:!<,%3/&-!&6!2>/3!1>'72,%!/3!.,/-0!3;.=/22,(!6&%!7;.)/1'2/&-!6&))&P/-0!3;.=/33/&-!

&6!2>/3!2>,3/39!
C#!]>/3!1'-!.,!,/2>,%!.,!&-50&/-0+!P>,-!2%,,3!'%,!37'1,(!=&%,!P/(,)*!'-(!1%&73!'%,!

7)'-2,(!;-(,%-,'2>!3,'3&-'))*!6&%!2>,!)/6,!&6!2>,!2%,,3+!)/=/2,(!2&!2>,!*,'%3!P>/),!

3,,()/-03!'%,!3='))!'-(!2>,!1'-&7*!/3!32/))!&7,-+!P>,-!2%,,3!'%,!7)'-2,(!1)&3,%!

2&0,2>,%!/-!7)'-2'2/&-3!&%!P&&()&239!
CX!e,(0,%&P3!'%,!%&P3!&6!3=')),%!2%,,3!2>'2!='*!.,!7)'-2,(!.,2P,,-!7)&23+!&%!')&-0!

2>,!,(0,3!&6!2,%%'1,3!2&!%,(;1,!3&/)!,%&3/&-9!^62,-+!-/2%&0,-56/W/-0!37,1/,3!'%,!;3,(!

2&!,->'-1,!3&/)!6,%2/)/2*9!



! "#!

$%&'()!*%&+$,!+$+())-!.(/'01!$%23!&%24'0(5'%0!%*!6+6()!)'/3)'.%%7!(07!)%&()!

30/'6%02305!1%()$8!9.3$3!&%0/305'%0()!:6%;3&5$!:6'0&':())-!5(6135!:%%6!6+6()!

)(07.%)736$!<'5.!$2())!)(07.%)7'01$8!

9.363!'$!5.3!:%5305'()!5%!63()'=3!4%5.!&%$5$!(07!4303*'5$!<.30!$<'5&.'01!5%!(0!

(16%*%63$56-!)(07!+$38!>6%2!5.3!:36$:3&5'/3!%*!6+6()!$2()).%)736$,!(7%:5'01!&365('0!

(16%*%63$56-!$-$532$!2(-!43!&%$5)-,!$+&.!($!$-$532$!5.(5!031(5'/3)-!(**3&5!

(16'&+)5+6()!:6%7+&5'%0!?@3-0%)7$!35!()8!ABBCD!E'6'6'!35!()8!ABB#F8!E%23!(16%*%63$56-!

$-$532$!2(-!43!&%$5)-!*6%2!(!&)'2(53!:36$:3&5'/3,!($!$%23!$-$532$!2(-!43!

$'10'*'&(05!32'$$'%0!$%+6&3$!?G'H%0!I##"F8!9.363!'$!&%0$'736(4)3!/(6'(5'%0!'0!

(16%*%63$56-!$-$532$D!5.3!(4')'5-!%*!(!$-$532!%6!:6%;3&5!5%!73)'/36!$:3&'*'&!73$'637!

4303*'5$!<'))!73:307!%0!.%<!5.3!$-$532!'$!73$'1037!?J)463&.5!K!L(07;'!ABBMD!

N+66305!35!()8!I##"F8!O0!5.'$!:(:36,!<3!*%&+$!%0!$'5+(5'%0$!<.363!4303*'5$!*%6!6+6()!

73/3)%:2305!(07!&)'2(53!&.(013!(63!63($%0(4)-!3H:3&537!%6!.%:37!*%68!

J$!&%0*'6237!4-!5.3!63$3(6&.!'0!5.'$!:(:36!(07!7%&+230537!'0!5.3!'0&)+737!

63*3630&3$,!<'5.!5.3!6'1.5!73$'10!(07!'2:)32305(5'%0,!$2()).%)736!(16%*%63$56-!.($!

5.3!:%5305'()!5%!73)'/36!&365('0!4303*'5$!5%!*(6236$8!N%22%0!)'/3)'.%%7!4303*'5$!

*6%2!(16%*%63$56-!'0&)+73P!

• !"#$%&'()*+$,-.&+$!Q!3818!5'2436,!*6+'5!(07!*'63<%%78!@3$%+6&3$!2(-!43!R3:5!
*%6!:36$%0()!+$3!%6!$%)7!*%6!'0&%23!!
?N+66305!K!E&.366!I##"D!G'H%0!35!()8!I##SD!>'$&.36!K!T($$3+6!ABBAD!
U%05(10'0'!K!V('6!ABBSD!W(073-!ABBCD!E&.6%3736!I##SD!X(5$%0!35!()8!ABBBF!
!

• /01%.+&2))3%4+(%",,1)5+0+6%2$!Q!@3$%+6&3$!&(0!&%056'4+53!5%!(77'5'%0()!
73/3)%:2305!4303*'5$,!$+&.!($!637+&37!:%/365-,!'0&%23!$3&+6'5-,!(07!
'2:6%/37!0+56'5'%0,!37+&(5'%0!(07!.3()5.!!
?N+66305!35!()8!I##"D!N+66305!K!E&.366!I##"D!Y(66'5-!ABBSD!Z(2(!35!()8!ABB[D!
\3(R3-!35!()8!ABB"D!U%05(10'0'!K!V('6!ABBSD!W()2!35!()8!ABBSD!W(073-!ABBCD!
E(0&.3=!ABBBD!E&.6%3736!I##SF!!
!

• 3,&'()704%.,08+02'()5+0+6%2$!Q!3818!36%$'%0!&%056%)!(07!$%')!'2:6%/32305!
?J)463&.5!K!L(07;'!ABBMD!N+66305!K!E&.366!I##"D!N+66305!35!()8!I##"D!G'H%0!
I##"D!>'$&.36!K!T($$3+6!ABBAD!V('6!ABBCD!V%4)3!K!G'6=%!I##CD!W(073-!ABBCD!
E&.6%3736!I##SD!X(5$%0!35!()8!ABBBF!
!



! "#!

• !"#$%"&''()*$+$,"-.),/'0)1+#"/'+0$+-2%)304/'#$0$+-!$!%&'&!()*+%,-%.!
/+0.1*2(0)!3+04!(4/+05%.!-0(6!!
7869+%*:2!;!<,).=(!>##?@!A(B0)!CDDE@!F(-*:%+!;!G,--%1+!>##>@!H,4,!%2!,6&!
>##"@!I%,J%K!%2!,6&!>##E@!L,).%K!>##M@!N,)*:%O!>###@!N*:+0%.%+!CDDP@!
Q,2-0)!%2!,6&!>###R!!

N4,66:06.%+!,'+030+%-2+K!/+0=%*2-!S:%+%!9%)%3(2-!20!3,+4%+-!*,)!9%!+%,-0),96K!

%B/%*2%.!*,)!,6-0!:,5%!9,++(%+-!20!/,+2(*(/,2(0)!,).!*:,66%)'%-!2:,2!/+%5%)2!2:%!

+%,6(O,2(0)!03!9%)%3(2-&!T,++(%+-!*0440)6K!(.%)2(3(%.!9K!/,+2(*(/,)2-!()!2:(-!-21.K!

,).!()!2:%!6(2%+,21+%!()*61.%U!

• !2+().&'/-25$.)2+()%2+()-$+6/$)"..6$.!7F(-*:%+!;!G,--%1+!>###@!L,64!%2!
,6&!>##P@!V0-:%2J0!%2!,6&!>##MR!

• 7'.-)2+()2#2"%28"%"-9)',).$$(%"+5.)2+()'-&$/)4%2+-"+5)02-$/"2%.!7F(-*:%+!
;!G,--%1+!>###@!L,64!%2!,6&!>##P@!L022%+!;!I%%!CDDW@!V0-:%2J0!%2!,6&!>##MR!

• :&$)-"0$)"-)-2;$.)-')5$-)/$-6/+.),/'0)-/$$.!7F(-*:%+!;!G,--%1+!>###@!L,64!
%2!,6&!>##P@!N:(3%+,S!%2!,6&!>##DR!!

• <+'=%$(5$)2+()$>4$/"$+?$)/$%2-$()-')-/$$)4%2+-"+5)2+()-&$)6.$.)',)-/$$.!
7L,64!%2!,6&!>##P@!L022%+!;!I%%!CDDW@V0-:%2J0!%2!,6&!>##MR!

• @'%"?9)2+()4/'A$?-)($."5+)("."+?$+-"#$.!7F(-*:%+!;!G,--%1+!>###@!L022%+!;!
I%%!CDDW@!V0-:%2J0!%2!,6&!>##M@!N:(3%+,S!%2!,6&!>##DR!

• B'?"2%)2+()?6%-6/2%)("."+?$+-"#$.!7L,64!%2!,6&!>##PR!

N04%!03!2:%-%!9,++(%+-X!6(J%!6,).!-:0+2,'%!,).!J)0S6%.'%X!4,K!)02!,*21,66K!/+%5%)2!

/,+2(*(/,2(0)X!912!()-2%,.!,*2!,-!*:,66%)'%-!2:,2!(4/%.%!2:%!+%,6(O,2(0)!03!,)K!0+!2:%!

3166!/02%)2(,6!9%)%3(2!2:,2!*016.!9%!+%,6(O%.&!Y:,66%)'%-!20!-4,66:06.%+!,'+030+%-2+K!

(.%)2(3(%.!9K!/,+2(*(/,)2-!()!2:(-!-21.K!,).!()!2:%!6(2%+,21+%!()*61.%U!

• 7'.-)',)%28'6/),'/).$$(%"+5)02"+-$+2+?$!7L,64!%2!,6&!>##PR!
• @$.-.)2+()(".$2.$)
• B28'-25$)89)+$"5&8'6/.)
• C/'65&-)2+()'-&$/)$+#"/'+0$+-2%)4&$+'0$+2)
• D??$..)-')2+()2#2"%28"%"-9)',)02/;$-.)-').$%%)-/$$)4/'(6?-.!7F(-*:%+!;!

G,--%1+!>###@!L022%+!;!I%%!CDDW@!V0-:%2J0!%2!,6&!>##M@!N:(3%+,S!%2!,6&!>##DR!!

V%*%)26KX!,'+030+%-2+K!:,-!9%'1)!+%*%(5()'!40+%!,22%)2(0)!30+!(2-!*6(4,2%!*:,)'%!

4(2(',2(0)!/02%)2(,6&!N04%!,'+030+%-2+K!6,).!1-%-!,+%!,96%!20!-%Z1%-2%+!*,+90)!()!

9(04,--!,).!-0(6!7869+%*:2!;!<,).=(!>##?@![,(+!%2!,6&!>##D@!\6--0)!;!8+.]!>##>RX!

,).!(2!(-!2:01':2!2:,2!,'+030+%-2+K!,.0/2(0)!:,-!2:%!/02%)2(,6!20!+%.1*%!

.%30+%-2,2(0)!,).!30+%-2!.%'+,.,2(0)!9K!/+05(.()'!,62%+),2%!-01+*%-!03!30+%-2!

/+0.1*2-!6(J%!3(+%S00.!7Y1++%)2!%2!,6&!CDDE@!A(B0)!CDDE@![096%!;!A(+O0!CDDM@!



! "#!

$%&'()*!+!,%-.%/0!122345!6.0!7(-089:;08(<0(-%=!>%(0=!:(!?=*<%-0!?.%(90!@7>??4!

A0=*0;0B!-.%-!%98:C:80B-8/!B/B-0<B!:(!D8:E=%()B!%()!98%BB=%()B!80E80B0(-!-.0!

=%890B-!E:-0(-*%=!D%8A:(!B*(&!%;%*=%A=0!-.8:'9.!=%()!'B0!D.%(90!@F%-B:(!0-!%=5!

122245!

?:(B0G'0(-=/H!-.080!*B!*(-080B-!*(!'B*(9!%98:C:80B-8/!-:!80%=*I0!D:JA0(0C*-B!C:8!8'8%=!

)0;0=:E<0(-!%()!D=*<%-0!D.%(90!<*-*9%-*:(5!K=-.:'9.!:C-0(!(:-!0LE=*D*-=/!)0C*(0)!*(!

-.0!=*-08%-'80!@0595!K'(%(!0-!%=5!1223M!;%(!N''80(!0-!%=5!122"4H!-.0!-08<!D:JA0(0C*-B!*B!

90(08%==/!'B0)!-:!*<E=/!-.%-!E8:O0D-B!%80!%*<*(9!-:!%D.*0;0!@%()!:C-0(!<%L*<*I0!

A0(0C*-B!C:84!-P:!:8!<:80!)*CC080(-!9:%=B5!K98:C:80B-8/!.%B!A00(!E8:<:-0)!%B!%!QP*(!

P*(R!:E-*:(!-.%-!.%B!-.0!D%E%D*-/!-:!%))80BB!A:-.!0(;*8:(<0(-%=!%()!.'<%(!P0=C%80!

9:%=B!@?%*8(B!%()!$09%(D&!#SS3M!T%88*-/!1223M!U0%&0/!0-!%=5!122VM!W8%(I0=!%()!

,D.088!1221M!U%=!1223%M!>%=<!0-!%=5!1223M!X%()O*!0-!%=5!122"M!Y*D0!122Z45!!

['-H!%=-.:'9.!%98:C:80B-8/!0;*)0(-=/!.%B!-.0!E:-0(-*%=!-:!E8:;*)0!D=*<%-0!D.%(90!%()!

8'8%=!=*;0=*.::)!A0(0C*-BH!*-!*B!=0BB!D=0%8!.:P!%()!P.0-.08!D:JA0(0C*-B!D%(!A0!80%=*I0)5!!

7-!*B!E:BB*A=0!-.%-!*(D=')*(9!D%8A:(!*(!B<%==.:=)08!-800!E=%(-*(9!*(*-*%-*;0B!D:'=)!

D80%-0!B/(089*B-*D!0CC0D-B!C:8!)0;0=:E<0(-!-.8:'9.!-.0!%))*-*:(!:C!D%8A:(!C*(%(D0!

%()!-.0!)0;0=:E<0(-!:C!(0P!B&*==B!%()!%--*-')0B5!['-H!*-!%=B:!<%&0B!-.0B0!E8:O0D-B!

<:80!D:<E=0L!:(!B0;08%=!C8:(-BH!*(D=')*(9!-.0!&(:P=0)90!%()!'()08B-%()*(9!

80G'*80)H!-.0!%)<*(*B-8%-*:(!(00)0)!C:8!E8:O0D-!D08-*C*D%-*:(!%()!D80)*-!;08*C*D%-*:(H!

-.0!(00)!-:!D:((0D-!P*-.!*(-08(%-*:(%=!<%8&0-B!%()!A'/08BH!%()!'(D08-%*(-*0B!

%BB:D*%-0)!P*-.!-.0!*(-08(%-*:(%=!D%8A:(!<%8&0-5!!

?%8A:(!-800!E=%(-*(9!E8:O0D-B!*(!-.*B!B-')/!)0<:(B-8%-0)!B:<0!:C!-.0!P%/B!*(!P.*D.!

D%8A:(!E8:O0D-B!D%(!A0!<:80!D:<E=*D%-0)!-.%(!(:(JD%8A:(!E8:O0D-B5!6:!E%8-*D*E%-0!

0CC0D-*;0=/!%()!0G'*-%A=/!*(!%!D%8A:(!-800!E=%(-*(9!E8:O0D-H!E%8-*D*E%(-B!%-!%==!=0;0=B!

(00)0)!-:!.%;0!%-!=0%B-!%!A%B*D!=0;0=!:C!&(:P=0)90!%()!'()08B-%()*(9!%A:'-!D%8A:(!

B0G'0B-8%-*:(!%()!D=*<%-0!D.%(90H!*(!%))*-*:(!-:!-.0!&(:P=0)90!80G'*80<0(-B!:C!%!

D:(;0(-*:(%=!E=%(-*(9!*(*-*%-*;05!?%8A:(!E8:O0D-B!%=B:!80G'*80)!%))*-*:(%=!%()!

90(08%==/!<:80!8*9:8:'B!:89%(*I%-*:(!%()!%)<*(*B-8%-*:(!80=%-0)!-:!E8:O0D-!

809*B-8%-*:(H!D%8A:(!%DD:'(-*(9!%()!D80)*-!;%=*)%-*:(5!6.0!%)<*(*B-8%-*:(!P%B!:C-0(!



! "#!

$%&'()$*+,-.!*/-!0,12)0,-!+)&,.!&%/,3!*/-!4/%5(,-6,!758)$8!)/!+20/!0,12)0,-!,9,/!

&%0,!+)&,!*/-!&%/,3!+%!*$12)0,:;!<,,+)/6!0)6%0%2=!0,12)0,&,/+=!%>!)/+,0/*+)%/*(!

=+*/-*0-=!>%0!$*0?%/!$0,-)+=!=,,&,-!+%!=%&,+)&,=!)&'%=,!&%0,!0)6)-!$%/=+0*)/+=!%/!

$*0?%/!'0%@,$+!-,=)6/;!A)/*((3.!?,$*2=,!&%=+!$*0?%/!$0,-)+=!6,/,0*+,-!)/!-,9,(%')/6!

$%2/+0),=!5)((!?,!+0*-,-!)/!)/+,0/*+)%/*(!&*04,+=.!$*0?%/!'0%@,$+=!6,/,0*((3!0,12)0,-!

*!8)68,0!&)/)&2&!/2&?,0!%>!&*)/!'(*3,0=.!=%&,!%>!58%!5,0,!%',0*+)/6!*+!*/!

)/+,0/*+)%/*(!=$*(,;!B/!*((!$*=,=.!$*0?%/!?0%4,0=!5,0,!0,(),-!%/!+%!()/4!(%$*(!$*0?%/!

$0,-)+!6,/,0*+%0=!+%!)/+,0/*+)%/*(!?23,0=C!+8)=!)=!$%&&%/!)/!$*0?%/!'0%@,$+=.!*=!)+!

(%5,0=!+0*/=*$+)%/!$%=+=!7D*+/!#EFE:;!G((!%>!+8,=,!>*$+%0=!$*/!&*4,!$*0?%/!'0%@,$+=!

&%0,!$%&'(,H!+%!,H,$2+,!+8*/!$%/9,/+)%/*(!+0,,!'(*/+)/6!'0%@,$+=.!*/-!$%2(-!*--!

*--)+)%/*(!'0%@,$+!$%=+=;!I*0?%/!'0%@,$+=!,&'(%3,-!9*0)%2=!=+0*+,6),=!+%!*--0,==!+8)=!

$%&'(,H)+3!*/-!4,,'!'0%@,$+=!>)/*/$)*((3!9)*?(,;!G=!-,&%/=+0*+,-!?3!+8,!=+2-3!

'0%@,$+=!7J*?(,!K;F:.!$*0?%/!'0%@,$+=!%>+,/!*-%'+,-!*!=+0%/6,0!$%&&,0$)*(!

%0),/+*+)%/.!*/-L%0!8*-!&)/)&2&!0,=%20$,!$%&&)+&,/+!0,12)0,&,/+=!>%0!

'*0+)$)'*+)%/!/%+!$%&&%/(3!>%2/-!)/!$%/9,/+)%/*(!=&*((8%(-,0!+0,,!'(*/+)/6!

'0%@,$+=;!M%+8!+8,!$%&'(,H)+3!)+=,(>!*/-!'0%@,$+!=+0*+,6),=!+%!*--0,==!+8,!$%&'(,H)+3!

*'',*0,-!+%!$0,*+,!/,5!?*00),0=!*/-!$8*((,/6,=.!*/-!,H*$,0?*+,!,H)=+)/6!%/,=;!J8)=!

$%2(-!*>>,$+!58%!$*/!*/-!-%,=!'*0+)$)'*+,;!

G!0,9),5!%>!+8,!020*(!-,9,(%'&,/+!*/-!$*0?%/!>%0,=+03!()+,0*+20,!=266,=+=!+8*+!+8,!

+,/=)%/=!?,+5,,/!'0%@,$+!$8*0*$+,0)=+)$=!+8*+!(,*-!+%!=2$$,==!)/!$*0?%/!>%0,=+03!

9,0=2=!-,9,(%'&,/+!'0%@,$+=!$%2(-!&*4,!)+!-)>>)$2(+!+%!0,*()N,!$%O?,/,>)+=!)/!'0*$+)$,!

7I8*'+,0!#:;!J8)=!)=!,9)-,/+!)/!*/*(3=,=!*/-!0,9),5=!%>!=%&,!%>!+8,!>)0=+!*++,&'+=!*+!

>%0,=+03!*$+)9)+),=!>%0!$%O?,/,>)+=;!M0%5/!,+!*(;!7#EEP:!)-,/+)>3!+0*-,%>>=!?,+5,,/!

$*0?%/!=,12,=+0*+)%/.!*/-!(%$*(!-,9,(%'&,/+!*/-!,$%/%&)$!5,((?,)/6;!B/!*/*(3=)/6!

+8,!>)0=+!IQ<O()4,!>%0,=+03!'0%@,$+=.!&*/3!*2+8%0=!$%/$(2-,-!+8*+!&*/3!+%!&%=+!')(%+!

=)/4!'0%@,$+=!8*9,!>*((,/!=8%0+!%>!+8,)0!,12)+3!*/-L%0!(%$*(!-,9,(%'&,/+!6%*(=!7M*)()=!

#EE"C!M%3-!,+!*(;!#EERC!I%=?,3!,+!*(;!#EESC!<20-)3*0=%!,+!*(;!#EETC!U)=8)4)!#EERC!

V(=,/!#EERC!W)++&*/!X!I*0%/!#EEY:;!G/*(3=,=!%>!+8,!A%/-%!M)%$()&*+)$%!'0%@,$+.!*!

9%(2/+*03!&*04,+!'0%@,$+!)/!I8)*'*=.!<,H)$%!$%/$(2-,-!+8*+.!-,=')+,!)/)+)*(!

)/+,/+)%/=!+%!?*(*/$,!-,9,(%'&,/+!5)+8!$*0?%/.!>2/-)/6!$8*((,/6,=!0,=2(+,-!)/!*!



! "#!

$%&'()*!*+,*!-&)./(0!&1!*+(!2(1(%,*3&1!&-!),%4&1!)%(03*/5!63*+!4(1(-3*/!,))%.312!

03/$%&$&%*3&1,*(78!*&!*+&/(!$,%*3)3$,*312!31!),%4&1!$7,1*3125!%,*+(%!*+,1!*&!*+(!

)&99.13*8!,*!7,%2(!,/!6,/!&%3231,778!31*(10(0!:;(7/&1!<!0(!=&12!>??#@5!,10!*+,*!

93007(!31)&9(!$%&0.)(%/!9,8!4(!4(1(-3*312!9&/*!-%&9!),%4&1!$,89(1*/!:A%&61!<!

B&%4(%,!>??#@C!D371(!<!E%%&8&!:>??#@!,1,78/(0!,!),%4&1!-&%(/*%8!$%&'()*!31!

F).,0&%!,10!)&1)7.0(0!*+,*!,7*+&.2+!7&),7/!-(7*!*+(8!6(%(!4(1(-3*312!-%&9!*+(!

$%&'()*5!*+(8!$%(03)*(0!*+(!GGH8(,%!)&1*%,)*/!/321(0!31!*+(!$%&'()*!6&.70!.7*39,*(78!

4(!1(2,*3I(!31!*+(!7&12H*(%9!-&%!*+(!)&99.13*3(/5!6+&/(!$%39,%8!31*(%(/*!6,/!

31)&9(!2(1(%,*3&1C!FJ$(%3(1)(!/.22(/*/!*+,*!6+(1!),%4&1!3/!31)7.0(0!31!,!-&%(/*%8!

$%&'()*5!%.%,7!0(I(7&$9(1*!2&,7/!4(312!/&.2+*!)&1).%%(1*78!9,8!4(!/.4'.2,*(0!*&!

),%4&1!2&,7/C!E/!,!%(/.7*5!%(I3(6!&-!*+(!73*(%,*.%(!7(,0/!*&!*+(!)&1)7./3&1!*+,*!/((K312!

,!$%39,%8!2&,7!&-!(3*+(%!)739,*(!&%!0(I(7&$9(1*!,7&12!63*+!,1)377,%8!4(1(-3*/!-&%!*+(!

&*+(%!)&.70!4(!9&%(!4(1(-3)3,7!31!*(%9/!&-!-,)373*,*312!(,/(!&-!0(/321!,10!-(,/34373*8!

*&!,77&6!$%&'()*/!*&!.1-&70!31!,!*39(78!9,11(%!,10!9((*!(J$()*,*3&1/C!!

L&!-.%*+(%!(J$7&%(!*+3/!$&//34373*85!,!M.,73*,*3I(!),/(!/*.08!&-!),%4&1!,10!1&1H),%4&1!

/9,77+&70(%!*%((!$7,1*312!313*3,*3I(/!6,/!)&10.)*(0!31!N2,10,C!L+3/!$,$(%!6377!

$%(/(1*!/&9(!%(/.7*/!-%&9!*+3/!/*.085!-&)./312!&1!$,%*3)3$,1*!(J$(%3(1)(/!,10!

.10(%/*,10312/!&-!4,%%3(%/!*&!$,%*3)3$,*3&15!)+,77(12(/!*&!%(,73O312!4(1(-3*/!,10!

,)+3(I312!/.))(//C!P3/).//3&1!6377!-&)./!&1!+&6!31)7.0312!),%4&1!2&,7/!31!,!$%&'()*!

39$,)*/!*+(/(!-,)*&%/5!*&!4&*+!2(1(%,*(!1(6!&$$&%*.13*3(/!,10!,7/&!)%(,*(!,10!

(J,)(%4,*(!4,%%3(%/!,10!)+,77(12(/C!L+3/!3/!-&77&6(0!48!,!03/).//3&1!&-!$&//347(!

/*%,*(23(/!,10!%()&99(10,*3&1/!*+,*!(9(%2(!-%&9!*+(!/*.08!-&%!,00%(//312!4,%%3(%/!

,10!)+,77(12(/!,10!,)+3(I312!/.))(//!31!/((K312!),%4&1!,10!0(I(7&$9(1*!4(1(-3*/!

-%&9!/9,77+&70(%!*%((!$7,1*312C!!



! "#!

!"#$%&'()$*+,-./0'1($

!"#"2$%&'()$34.501$

$%&'$()(*(+!,-*./(!0(1!/)213+!(1!4)3!14%56!*37.2+8!.+!9(*4!&3/(%13!4).1!/2+4.+3+4!.1!

3:3*7.+7!(1!(+!.:92*4(+4!9*2;.53*!2-!-2*314!/(*&2+!/*35.41!<=(:.>42+!34!(>?!@ABAC@A?!

D)3*3!.1!(!9(*4./%>(*!2992*4%+.46!42!>3(*+!-*2:!-.*14!3E93*.3+/31!(+5!.+-2*:!4)3!

531.7+!2-!3(*>6!9*2F3/418!0)./)!0.>>!&3!.:92*4(+4!-2*!(55*311.+7!.+.4.(>!/)(>>3+731!

(112/.(435!0.4)!.:9>3:3+4.+7!/(*&2+!-2*314*6!9*2F3/41!<=(%94!G!;2+!HI9J3!@AAKC?!

L7(+5(!0(1!/)213+!(1!(!/(13!14%56!/2%+4*6!5%3!42!.41!).142*6!2-!%1.+7!(7*2-2*314*6!

-2*!*%*(>!53;3>29:3+4!(+5!>2/(>!3+;.*2+:3+4!.:9*2;3:3+48!(+5!&3/(%13!M(14!,-*./(!

.1!4)3!1.43!2-!:214!2-!4)3!*3/3+4!.+;314:3+4!.+!/(*&2+!-2*314*6!2+!4)3!/2+4.+3+4!

<N.+5(>!34!(>?!@AAOC?!L7(+5(!)(1!(!;(*.346!2-!4*33'&(135!1:(>>)2>53*!/(*&2+!

.+.4.(4.;31!9*313+4>6!%+53*0(68!.+/>%5.+7!4)3!-.*14!-2*314*6!PQR!9*2F3/4!42!&3!

*37.143*35!.+!,-*./(?!!!

L7(+5(!.1!(!>(+5'>2/J35!/2%+4*6!.+!M(14!,-*./(!4)(4!.1!53-.+35!(1!(!H3(14!Q3;3>2935!

P2%+4*6!&6!4)3!L+.435!S(4.2+18!:3(+.+7!4)(4!.4!)(1!>20!7*211!+(4.2+(>!.+/2:3!93*!

/(9.4(8!).7)!)%:(+!*312%*/3!03(J+311!&(135!2+!.+5./(42*1!2-!+%4*.4.2+8!)3(>4)8!

35%/(4.2+!(+5!(5%>4!>.43*(/68!(+5!).7)!3/2+2:./!;%>+3*(&.>.46!<LS'TUHH$!@AA@'

@AAVC?!L7(+5(!)(1!(+!314.:(435!929%>(4.2+!2-!W#!:.>>.2+8!+3(*>6!OKX!2-!0)./)!.1!

*%*(>!<L+.435!S(4.2+1!@AAYZ!L+.435!S(4.2+1!@ABAC?!D)3!/2%+4*6!.1!3E93*.3+/.+7!).7)!

929%>(4.2+!7*204)8!4)3!929%>(4.2+!)(;.+7!+3(*>6!52%&>35!.+!4)3!>(14!@A!63(*1!

<L+.435!S(4.2+1!@AAYC?!!L7(+5(!)(1!(!424(>!314.:(435!>(+5!(*3(!2-!BY!KBA!AAA)(8!2-!

0)./)!B@!OB@!AAA)(!0(1!314.:(435!42!&3!(7*./%>4%*(>!>(+5!(+5!W!#V#!@AA)(!

-2*314>(+5!.+!@AAK!<[,T!$4(4.14./1!Q.;.1.2+!@ABAC?!$.+/3!BYYA8!(7*./%>4%*(>!>(+5!)(1!

.+/*3(135!K?BX!.+!(*3(8!0).>3!-2*314>(+5!)(1!53/*3(135!@Y?OX!<[,T!$4(4.14./1!

Q.;.1.2+!@ABAC?!$4%56!9(*4./.9(+41!531/*.&35!.+/*3(1.+7!929%>(4.2+!9*311%*318!

*35%/35!1.\31!2-!>(+5!9>2418!>2/(>.\35!0225!-%3>!1)2*4(7318!(+5!0.5319*3(5!1)2*4(731!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

@A!,-*./(!52%&>35!.41!:(*J34!1)(*3!(1!(!9*2;.53*!2-!/(*&2+!/*35.41!.+!@AAY!42!KX!
<]21126!G!,:&*21.!@ABAC8!(+5!*39>(/35!H(4.+!,:3*./(!(1!4)3!^52:.+(+4!12%*/3!2-!
-2*314!/(*&2+!/*35.41_!.+!4)3!53;3>29.+7!02*>5!&34033+!@AAK!(+5!@AAY!<=(:.>42+!34!
(>?!@ABA8!9?EC?!



! "#!

$%!&''(!)*'(+,-.!/$01!/2*31!-$451*!2%(!)'/1.6!7181*2/!)2*-$,$)2%-.!*1)'*-1(!

&$(1.)*12(!(19'*1.-2-$'%!.$%,1!-:1!,'+%-*;<.!$%(1)1%(1%,1!9*'4!=*$-2$%!$%!>?"@6!!

!"#"#$%&'()$*+,-./&0$

A!.24)/1!'9!-1%!*+*2/!.42//:'/(1*!-*11!)/2%-$%3!$%$-$2-$81.!$%!*+*2/!B32%(2!&1*1!

8$.$-1(!$%!12*/;!@C>C6!D*'E1,-.!82*$1(!$%!-1*4.!'9!.,2/1F!-:1!%2-+*1!'9!)2*-$,$)2-$%3!

'*32%$G2-$'%.F!2%(!)*'E1,-!3'2/.!HI25/1.!J6>!2%(!J6@K6!!

L'+*!,2*5'%!)*'E1,-.!&1*1!.24)/1(!HI25/1!J6>KM!!

• N2-$'%2/!L'*1.-*;!A+-:'*$-;!HNLAK!O!P&':'!N2-$'%2/!L'*1.-!P1.1*81!!
• Q/'52/!R''(.!!
• S,'-*+.-!!
• IT7I!HI:1!T%-1*%2-$'%2/!742//!Q*'+)!2%(!I*11!D/2%-$%3!D*'3*24K!

I:1.1!,2*5'%!)*'E1,-.!*1)*1.1%-!9'+*!'9!9$81!.42//:'/(1*!,2*5'%!9'*1.-*;!)*'E1,-.!

.-2*-1(!$%!B32%(2F!2.!$(1%-$9$1(!5;!-:1!BU=F!2!%2-$'%2/!1%-$-;!92,$/$-2-$%3!,2*5'%!

)*'E1,-!(181/')41%-!2%(!$4)/141%-2-$'%!$%!-:1!,'+%-*;6!U'44+%$-;!41451*.!

*1,1$81!,2*5'%!)2;41%-.!($*1,-/;!$%!-:1!IT7IF!S,'-*+.-!2%(!NLAVP&':'!)*'E1,-.6!

I:1!Q/'52/!R''(.!)*'E1,-!&'+/(!/$01!-'!$%,/+(1!,'44+%$-;!)/2%-$%3!$%!,2*5'%!,*1($-!

31%1*2-$'%F!5+-!:2.!.'!92*!511%!+%.+,,1..9+/W!,'4)2%;!*181%+1!H&:$,:!&$//!

181%-+2//;!,'41!)2*-/;!9*'4!,2*5'%K!$.!$%.-12(!+.1(!-'!9+%(!,'44+%$-;!

(181/')41%-!$%$-$2-$81.6!T%!-&'!)*'E1,-.F!IT7I!2%(!S,'-*+.-F!)2*-$,$)2%-.!31%1*2-1!

,2*5'%!,*1($-.!-:*'+3:!)/2%-2-$'%!'%!-:1$*!'&%!/2%(6!T%!-:1!NLAVP&':'!)*'E1,-F!

2/-:'+3:!-*11!)/2%-$%3!'%!)*$82-1!/2%(!$.!.+))'*-1(F!,'44+%$-;!)2*-$,$)2%-.!'%/;!

31%1*2-1!,2*5'%!,*1($-.!9*'4!-:1$*!)/2%-$%3!'%!(1.$3%2-1(!9'*1.-!*1.1*81!/2%(6!!

7$X!%'%V,2*5'%!)*'E1,-.!&1*1!2/.'!.24)/1(!HI25/1!J6@KM!

• AUI7!HA9*$,2!U'44+%$-;!I1,:%$,2/!71*8$,1K!!
• ILIL!HI*11.!9'*!-:1!L+-+*1K!!
• AYT!HA9*$,2%!Y$3:/2%(.!T%$-$2-$81K!
• Z=[U!HZ201!=+%;'%;$![181/')41%-!U'4)2%;K!
• 7DQ7!H72&/'3!D*'(+,-$'%!Q*2%-!7,:141K!!
• NLA!HN2-$'%2/!L'*1.-!A+-:'*$-;K!O!\25$*2!N2-$'%2/!L'*1.-!P1.1*81!!

!



! ""!

!"#$%&'()(&*+","-.%,/0./-0&12&0"34$%5&03"$$+1$5%,&-",#16&.,%%&4$"6./67&4,18%-.0&

& 9:;&<&=>1+1& ?$1#"$&@1150& A-1.,B0.& !CD!&

DB33",E& !"#$%&'()$*+,$%-'#()'.$
/'-0#1)$'#2&()#'#3$&4$5%'&167$
8-'9&42$:&)"$)"#$8-';3$
<649=$)"#$>?5=$6$%#3#'6;$
2-@#'4A#4)$B-3.=$
2#4#'6)#($)*CD$16'B-4$
1'#3&)($)"'-E2"$/;64)6)&-4$
%-'#()'.$&4$D:-"-$>6)&-46;$
?-'#()$D#(#'@#7$F4$6$GHHA$
B643$6;-42$)"#$#32#$-%$)"#$
'#(#'@#=$)"#$>?5$/6')4#'($
:&)"$6$;-16;$*<I=$:"-$/;64)$
&4$)"#$B643$)-$2#4#'6)#$
16'B-4$1'#3&)(=$%-'$:"&1"$
)"#.$:&;;$'#1#&@#$/6.A#4)(7$
F4)#'1'-//&42$&($/'61)&1#3$
&4$)"#$B643$:"&;#$(##3;&42($
6'#$(A6;;7&

J;-B6;$8--3($&($6$/'&@6)#$
1-A/64.$B6(#3$&4$
J#'A64.$)"6)$#4262#($&4$
1-AA#'1&6;$/;64)6)&-4$
%-'#()'.$-4$;643$&4$K&9-436$
>6)&-46;$?-'#()$;#6(#3$
%'-A$)"#$>?5$)-$2#4#'6)#$
@-;E4)6'.$A6'9#)$1'#3&)($
643$)&AB#'7$J;-B6;$8--3($
'E4($6$/;64)&42$/'-2'6A$
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84,-()-1=!@02,4!8&/84&!:,-(!(/!7-/:!,-6!0-6&2.(,-6!,-6!8,2()')8,(&!)-!',23/-!
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