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JSTXMŴKDXRMJMONKFNSW_DG[KNKWRNKÌDD
vwxI[ILFHMOMDNKIDPFVIDZStD̂IOSNiDUFHPiDXORKI[MY
NKMDdQKMOWRIhDQDgnf̀DD
vwyMVOIDdQKMOWRINKIDROHFQFTNIbDXORKI[MNIDQDZIRY
LFdHIONKPDGFNTMGWKIDRDLMŴINTIPbD[XZDNMDFO[IY
\]FdtDLHRSDXVSWKXDJSJTIPcQDTI[IKNUFHPMTSWRY

NSW_D[XZDJSJTIPcQD]iWRNFdWKbDLFQKNNFDZStD
XORKI[FNIDLFDQWRIdNKÎJRSPDXPcQKINKXDKDHFRLFY
RNMNKXDLFTHRIZSDROHFQFTNÎDLMŴINTM̀DD
vwgFOWRMJDTI[ILFHMOSD[IGMHRzLKI[p\NKMHGMzLF]FVNMD
OFGFNX̂IDFWINSDJTMNXDLMŴINTMbDXJTM[MDWRSDTI[IY
LFHMOMD̂IJTDQSJTMHWRM̂iWMDO[MDMGTXM[NI\FDLHFY
Z[IPXDROHFQFTNI\FbDWRSDGFNKIWRNMDZpORKIDQKRSY
TMDFJFZKJTMbDQKRSTMDOFPFQMbDWRSDKNNIDdQKMOWRIY
NKIDPIOSWRNÌDD
vw{M[IVSDLHRIJTHRI\MtDLXNGTXM[NFdWK̀DgIHJFNI[D
PIOSWRNSDLFQKNKINDGFNTMGTFQMtDJKpD[XZDZStDOFY
JTpLNSDQDQSRNMWRFNSPDTIHPKNKIDQKRSTS̀DED
LHRSLMOGXDTHRIW_DNKIXOMNSW_DLHcZDGFNTMGTXDRD
LMŴINTIPbDLIHJFNI[DPIOSWRNSDPFVIDRHIRS\NFY
QMtDRDGF[ÎNSW_DLHcZDLHRILHFQMORINKMDTI[ILFHMY
OS̀DD
vw{M[IVSDTMGDFH\MNKRFQMtDLHMWpbDMZSDRPKNKPM[KY
RFQMtD[KWRZpDLMŴINTcQDLHRIZSQM̂iWSW_D̂IONFY
WRMJFQFDNMDTIHINKIDLHRSW_FONK̀DlIGFPINOFQMY
NMD̂IJTDRMJMOMDLXJTÎzLHMQKIDLXJTÎDLFWRIGM[NKbDRD
ÎONFWRIJNSPDRMLIQNKINKIPDLMŴINTFQKDPFV[KY
QFdWKDGFNTMGTXDZIRLFdHIONKI\FDRDLIHJFNI[IPD
gnf̀DD
vwnJFZKJTIDQKRSTSDLMŴINTcQbDQDTSPDLMŴINTcQD
LIOKMTHSWRNSW_bDLFQKNNSDZStDHIM[KRFQMNIDD
QDNMJTpLX̂iWSW_DLHRSLMOGMW_uDD
|w\OSDJTMNDLMŴINTMDQJGMRX̂IDNMDGFNKIWRNFdtD
LHRILHFQMORINKMDZMOMNKMDLHRIOPKFTFQI\FD
[XZDKNNSW_DLHFWIOXHDRDRMGHIJXDGFPLITINŴKD
gnfbDNKIPFV[KQSW_DOFDRHIM[KRFQMNKMDQDUFHY
PKIDTI[ILFHMOSbDD

|w\OSDXJTM[INKIDLFJTpLFQMNKMDOKM\NFJTSWRNFY
TIHMLIXTSWRNI\FDNKID̂IJTDPFV[KQIDNMDLFOJTMY
QKIDKNUFHPMŴKDRIZHMNSW_DLFOWRMJDTI[ILFHMOSbDD

|w\OSDQSJTpLX̂iDFẐMQSDFDNKÎMJNSPDW_MHMGTIY
HRIbDRNMWRNSPDNMJK[INKXbDNKIXJTpLX̂iWIDQDWRMY
JKIbDZpOiWIDLHRSWRSNiDKJTFTNI\FDNKILFGF̂XD
LMŴINTMbDD

|w\OSDZHMGD̂IJTDJLFORKIQMNI\FDIUIGTXDTIHMLIXY
TSWRNI\FDrNL̀DLFLHMQSDJTMNXDROHFQKMDLMŴINY
TMsDLFDOQcW_DGF[ÎNSW_DTI[ILFHMOMW_bDXORKIY
[FNSW_DRDTÎDJMPÎDLHRSWRSNSbDMDQKRSTMDFJFZKY
JTMD̂IJTDPFV[KQMDOFDHIM[KRMŴK̀DD

DDEOHFVFNIDRMJMOSDJ]XViDPKNKPM[KRFQMNKXDHSRSGMD
HFRLHRIJTHRINKMNKMDJKpDRMGMVIhDRMHcQNFDQD\HFNKID
LMŴINTcQbD̂MGDKDLFPKpORSDLMŴINTMPKDMDLIHJFNIY
[IPDPIOSWRNSP̀DlIM[KRFQMNIDLHFWIOXHSDJ]XViD
RMLIQNKINKXDZIRLKIWRIhJTQMDLMŴINTcQDFHMRDWKiY
\]FdWKDUXNGŴFNFQMNKMDFLKIGKDPIOSWRNÎDQD
ndHFOGMW_DfOHFQKMDkMPFORKI[NI\FDmPKNNI\FD
fMG]MOXDnLKIGKDfOHFQFTNÎDQDoMJKINKWS̀DD
DDEJRSJTGKIDQOHFVFNIDJW_IPMTSDLFJTpLFQMhDPM̂iD
NMDWI[XD̂MGDNM̂[ILJRiDFLKIGpDPIOSWRNiDNMJRSW_D
LMŴINTcQ̀DD

yKIHFQNKGDkmfnfD
oMNDeMTXJRIGD
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FEGHIJKLMINOPEPEQNRSJTUVHOPEQNWXVHXPJSNOPEVJE

YUVHULKPXZEUVK[\EPETIVJGUVKMSPETW]SPXVQHXZEYE
ÔPQPJE_NUPJQPXNEY[RLEUTMLKN\EUP̀EYJEYLMIJKEabE
TNcGVPJIQPKNEQNEUNSPETIVHEdIV̀GVPJEeOPQHEYE_Nf
UPJQPXHgEE
hEiP̀jESNLELJOWEQPKLEVEQNUEQPJE]H\]HEYEULNQPJE

TIVJYPGVPJjkERNKE]̀GVPJEYĤSlGN\NEIVJXVHYPULMmjE
VNEIMKkEVNEGYNkEXVHEVNELIVHgEnVPUPNREOWUPOHERlE
KUVLN\LMYNjEQNETPJIYUVJRESPQPPgEFNEL̀EXMGVPJQQlÊMf
LMYMmjETINXHEVEWXVQPNOPEYELNKELIWGQHXZEYNIWQf
KNXZEY\NUQĴMEVN̂IMoJQPNEXZX̀EYNOE]NIGVMEUJIf
GJXVQPJETMGVP̀KMYNjkEVNEMÎNQPVNXR̀EQNWKPEYETSNf
X[YKNXZkEVNEKL[IJERJULJmXPJEMGTMYPJGVPNSQPgEpYMRlE
TINXlEMGGNRJXPJEYPJSKPEYK\NGEQNEIVJXVEQNUL̀TQĴME
TMKMSJQPNEhEO[YP\EY[RLkETIVHTMOPQNRlXkEoJEYESPf
XVlXJRE]SPUKMEqrELHUgEOPJUVKNsX[YÊOPQPJE_NUPJQPf

XNERJULEbbbqEWXVQP[YEPEtqqEQNWXVHXPJSPEMINVEaurE
TINXMYQPK[YEM]U\ŴPgEE
hEvMEYNoQJkEM]JXQPJEGNSJRETM̂\̀]PNXPJEYPJGV̀kE

KUVLN\XPXPJEUP̀kEVNYMGMYMEUP̀EIMVYPRNXPJgEnVP̀KPE
LJOWEQNUL̀TQJETMKMSJQPJE]̀GVPJEOlGIVJRUVJEMGE
QNUkESJTPJRETIVĤMLMYNQJEGMEoHXPNkEWOPJRlXJEMXJf
QPjkEXMERJULEGM]IJkEXMERJULEV\JEfEGMGNYN\EY[RLgEE
_NQWUVEiPJIVHQNEGVP̀KMYN\EQNWXVHXPJSMOEI[Yf

QPJoEVNEVNNQ̂NoMYNQPJEYETIMXJUEYHXZMYNYXVHkE
VY\NUVXVNEYELHOELIWGQHOEMKIJUPJEQNWXVNQPNEVGNSf
QĴMEPETIVHOWUMYJREPVMSNXRPgEhEwNSJolEUP̀EYNOE
U\MYNEWVQNQPNEMGEUTM\JXVJsULYNkEMGEIMGVPX[YkE
XZMjEYPJOHkEoJEQPJEVNYUVJERJULELMEIMVWOPNQJkEQPJE
VNYUVJERJULELMELNKETMULIVĴNQJEhEO[YP\EY[RLgEE
pTMLKNQPJE]H\MEMKNVRlEGMEQN̂IMGVJQPNELHXZE

TINXMYQPK[YEMmYPNLHkEKL[IVHEYHI[oQPSPEUP̀EUYMRlE
TINXlEMÎNQPVNXHRQlEPEGHGNKLHXVQMfYHXZMf
YNYXVlgEx[RLE_NQWUVEiPJIVHQNEQN̂IMGVP\EaqEQNf
WXVHXPJSPkEQN̂IMGHEMLIVHON\MEI[YQPJoEyEGHIJKLMf
I[YgEE
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_NUPJQPXKPJREwPUKMJOPUHRQJREpLIJ�HE�KMf
QMOPXVQJREYE�P̀GVHIVJXVWEnMSQHOE
YVP̀\MEWGVPN\ETMQNGEar�EVNYMGQPK[YgEE
pM]MLQPNEIHYNSPVNXRNEVNKMsXVH\NEUP̀E

LIPWO�JOE�SNWGPPE�NGMOHUKPJREYEKNLĴMf
IPPEGVPJYXVHQKPEULNIUVJgEwNRSJTUVHOEYEKNf
LĴMIPPEXZ\MTXHEULNIUPEMKNVN\EUP̀E_MQNUVE
�NINLHKgExEKNLĴMIPPEO\MGVPXVJKEQNRSJf
TPJRETMINGVP\NEUM]PJE�NILHQNE�PXZN\JKkE
YmI[GEXZ\MTX[YEVYHXP̀ULYMEMGQP[U\E
pVHOMQE�J\VgExEKNLĴMIPPERWQPMIEO\MGUVHE
VYHXP̀oH\E�WKNUVEeNVWIJKgEFEKMSJPEQNRf
SJTUVlEVERWQPMIJKEO\MGUVHXZEMKNVN\NEUP̀E
xJIMQPKNE_NIJXKNgExE]PĴWERWQPMIKNEPEUJf
QPMIKNEVYHXP̀ULYMEMGQPJmSPE�YJSPQNE�Mf
\MGVPJREPE�N̂GNSJQNE�M]PJSWUVkEYÊIMQPJE
RWQPMI[YEPEUJQPMI[YELIPWO�MYNSPEpJ]Nf
ULPNQE�IHRNEPEiNYJ\E�SPUVgEE
nJKMINXRPEYEPOPJQPWEY[RLNE_NQWUVNE

iPJIVHQHEVNEVYHXP̀ULYMEYE��E_NUPJQPXKPOE
�PĴWEQNEwNILMIMSKNXZEMEiWXZNIEiMSUKPE
GMKMQN\ERĴMEVNUL̀TXNE�IVHUVLM�ExPJXVJf
IVNKgExETMGVP̀KMYNQPWEVNEVNNQ̂NoMYNf
QPJEYEMÎNQPVNXR̀EVNYMG[YEMGJ]IN\EMKMf
SPXVQMmXPMYlEUVKSNQlEULNLWJLK̀gEE
xE]PĴNXZEQNEQNILMIMSKNXZEYHULNIf

LMYNSPEYUVHUXHEIJTIJVJQLNQXPE�NGIHEwNf
IMGMYJRE�E� òXVHVQEYE]PĴNXZEQNIXPNIf

UKPXZ�EnNYPGEnNOPNQkE�PXZN\EpKMYIMQEMINVE�NGIHEwNIMf
GMYJRE�E�M]PJLkEOgPQgE�N̂GNSJQNE�M]PJSWUVkE�NIXJSPQNE
xMRLH\NkE�YJSPQNE�M\MGVPJRgEE
FNYMGHEE]H\HEERJGQMXVJmQPJEEVNSPXVNQJEEGMEELĴMIMXVf

QĴMEEiWXZNIEiMSUKPEiMSUKPĴMEFYPlVKWEwNIXPNIUKPĴMEE
�NI�JEEvWTEq�q�kENE�PQN\EiWXZNIWEiMSUKPEVNTSNQMYNQMEQNE
TPJIYUVHEYJJKJQGETNcGVPJIQPKNEYE�MONUVMYPJEE�W]JSf
UKPOgEE�MV̂IHYKPETIMYNGVMQJE]H\HELJXZQPKlEGMYMSQlgE
vJSJOEVNYMG[YERJULETMTWSNIHVNXRNEQNIXPNIULYNE]PĴMYJf
M̂kE]PĴ[YEQNEQNILMIMSKNXZEMINVE�MIONETIVĤMLMYNQPNEGME
UJVMQWEVPOMYĴMgEE
�ÎNQPVNLMIJOEVNYMG[YE]H\E SlUKMEhE�JUKPGVKPE

FYPlVJKEwNIXPNIUKPkEx[RLEeOPQHE_NUPJQPXNEMINVEiMSUKPE
FYPlVJKEwNIXPNIUKPgEFNYMGHEVMULN\HETIVJTIMYNGVMQJE
V̂MGQPJEVEw�pEPExHLHXVQHOPEiFwgEE
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GHFIJKLHMFNOFPQRSTUHLVUMQFIFWQXUFPLTYFZLT[STUHF\]Û

VYFIF_QWUHVÙYFVQaXHPWUFb̀TVUKIUHFKJLTY]QXUFKSFIcaJQFVQ̂
dLKSYFTQFIYLceVUQaf̀HFIYVUMUFIFVQb̀HFKLQTFITKLKIHFTQ̂
g̀KIQVUHhFiFjTUWUHaWTYF̀TQWFWPKIKSKIQklFeHFVUHF]KeH]YF
IQWFPLTYafmFIYWJ[PQ]UFUFPK̀T[WJbVMUH]hFnLQoUXUp]YFIFTkYF
KMLHWFVUHPLTHIUSYIQXVYFPLTHTFVUMKdKlFSXQJHdKFWPKJYMQ]YF
WU[FIFKMLKaKVHaFoKL]bXHhFqUH]VUHaFaHSVQMF]YpX[lFeHFIQWTHF
WHL̀QFWfFVQFJYXHFdKLf̀HlFeHFTQWJfPUfFVQ]FIWTYWJMKlF̀KFTQ̂
PXQVKIQXUp]YFiF]cIUkFIcaJF_QVbWTFrUHLTYVQhFF
rKSTU[MKIQkFb̀TVUK]FTQF̀QkKMWTJQkJFPLQ̀YlFHSbMQ̀aUlF

PKWJQI[FWTQ̀bVMbFUFSHJHL]UVQ̀aUhFiFGFWYJbQ̀aUFPQVSH]UUF
MKLKVQIULbWQlFMUHSYFbJLbSVUKVYFsYkFMKVJQMJFTFLcIUHpVÛ
MQ]UlFQFXHM̀aHFPLKIQSTKVHFsYkYFTSQXVUHlFPKJLTHsQFsYkKF

GQ]FKdLK]VHaFWQ]KSYẀYPXUVYFUF]KJŶ
IQ̀aUlFeHsYFT]KsUXUTKIQmFWU[FSKFVQbMUhFtF
IUHXMfFLQSKp̀UfFVQdLQSTQ]FGQWFTQFJKlFeHF
aHWJHp̀UHFVQaXHPWUhFuXHFWTQ̀bVHMFVQXHeYFWU[F
JQMeHFIQWTY]FLKSTÙK]lFMJcLTYFLKsUfF
IWTYWJMKlFQsYp̀UHFTSKsYXUFaQMFVQaXHPWTHF
IYMWTJQk̀HVUHhFvTQ̀bVHMFVQXHeYFWU[FJHeF
IỲgKIQÌK]FUFXbSTUK]lFMJcLTYFIFKWJQĴ
VU]FJLbSVY]FSXQFVQbMUFLKMbFLKsUXUF
IWTYWJMKlFQsYp̀UHFHSbMQ̀a[FTSKsYXUFUFTQ̂
MKẁTYXUhFjTU[Mba[FVQb̀TỲUHXK]FUFLKSTÛ
K̀]FTQFÙgFIMkQSFPLQ̀YFUFPK]K̀lFsHTFMJĉ
LHaFJQMÙgFHoHMJcIFsYFVUHFsYkKFiFSKSQIQkF
_QVbWTFrUHLTYVQhFiFrLKWT[lFsYp̀UHFVUHFTQ̂
PK]VUHXUFKFd]UVUHF_QWUHVÙQhFxQeSQFWPK̂
kH̀TVKpmF]bWUF]UHmFXbSTUlFMJcLTYFPLQ̀bafF
VQFLTH̀TFWIKaHaFWPKkH̀TVKp̀UhFnQ̀YFXbSTUHF
aQMFGYFs[SfFTQLTfSTQmFJfFd]UVflFQsYFSQ̂
XHaFLKWkQFIFWUk[hFrLKWT[lFVUHFTQPK]VUàUHFKF
JLQSỲaQ̀glFWIKÙgFMKLTHVUQ̀glFTIỲTQ̂
aQ̀gFiF]cIUkhFF
GFJY]FLKMbFIFd]UVUHF_QWUHVÙQFPQ̂

]UfJMKIHFWJQJbHJMUFTFLfMFIcaJQF_QVbWTQF
rUHLTYVYFKSHsLQkKFPU[JVQWJbFb̀TVUcIlFMJĉ
LTYFbMKẁTYXUFWTMKk[FIFLKMbFWTMKXVY]F
yzN{|yzyzFTFIYLceVUQaf̀Y]UFIYVUMQ]UFIF
VQb̀HFKLQTFITKLKIY]FTQ̀gKIQVUH]hFF
GWTYWJMU]FVQdLKSTKVY]FWHLSH̀TVUHF

dLQJbXbaH]YFUFeỲTY]YFSQXWTỲgFWbM̀Ĥ
WcIhFF

}UWJQFVQdLKSTKVỲg'
~KVUMQF�Q̀gkQaFF
rQIHkF\XKWFF
xLTYWTJKoF_QVKJQFF
tKoUQF_KVMUWTFF

xQ̀PHLF_cTHoKIÙTFF
qUMKXQF}KLQẁTYMFF
GKàUH̀gF�KSHaFF
jQIUSF~QXQLTFF

�UXUPF~QLWTQkHMFF
uXHMWQVSLQF�WJQP̀TbMFF
tKoUQF�LWTbkFF
GUMJKLUQFrKSWJQIVYFF

�QLJkK]UHaFvYdbJFF
jQIUSFnY]KVFF
xQJQLTYVQFGKRVUQMF
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�HVJLb]FGWPQL̀UQF~QkỲgFUF�LHSVÙgFrLTHSWU[sUKLWJIF�HdUKVQXVHaF�TsYF\KWPKSQL̀THaFIFxQJKIÛ
Q̀̀gFIHFIWPckPLQ̀YFTFZLT[SH]F~QLWTQkMKIWMU]FIKaHIcSTJIQFpXfWMUHdKFKLQTFrLHTYSHVJH]F~UQWJQF

xQJKIÙHFbLb̀gK]UkKFUVoKXUVU[FIFLQ]Q̀gFSKLQSTJIQF
MLYTYWKIHdKFPKSFVb]HLH]F�@�'�@�'@@�E'F
FGFLQ]Q̀gFSKWJ[PVHaFUVoKXUVUUFPLTHSWU[sUKL̀YlFMJĉ

LỲgFoUL]YFTKWJQkYFTLHaHWJLKIQVHFVQFJHLVUHFIKaHIcST̂
JIQFpXfWMUHdKlFIFJY]FTFKsWTQLbFPKIUQJbFsUHXWMUHdKlF
]KdfFbTYWMQmFsHTPkQJVHFMKVWbXJQ̀aHFHMWPHL̀MUHFTFKŝ
WTQLcI�FoUVQVWKIHdKlF]QLMHJUVdKIHdKlFMQSLKIHdKlF
PKSQJMKIK̂MWU[dKIHdKFKLQTFPLQIVHdKhFFF

tQPLQWTQ]YFSKFMKVJQMJbhF
FF

�VoKXUVUQFrbVMJbFjKLQSTJIQFxLYTYWKIHdKFIFLQ]Q̀gF�HVJLb]FGWPQL̀UQF~�rFJHXhFOy�FOy�Fyy�FaHWJF
T̀YVVQFKSFPKVUHSTUQkMbFSKFPUfJMbFIFdKSTUVQ̀gF�hzzFiFN�hzzF
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GHIFJHIFKLMNOFPNQFRMQSIOTUVFTFHOWNXINVFYMTHQHRMUVFGSZ[OTU\SF]MULXSIU\SF̂ LMN_HFSYF̀abcFLdF

HFeSISLSXNVFOLXTSYHXRfFSYF̀abbFLdgFSYYHQFhSIHYFìFZTWLjXFhUQIUkFOLXTdFlFLSOmF̀acnFPNQFTITRkHWSLUVFhSo
XSQHITHF̂ZmPmFpq̂ FG]̂ FGLMNFrHXSYSXUkFsWLH_NFGS_HLIUkFXFtTUZ[OmotTHQUkgF\YMTUFhUQITQFumIORkvFGLUMU[HF
WU\SFOZmPmFYSF̀aawFLdFGSFhLMUkxRTmFIHFUVULNWmLvFXFLSOmF̀aabFmWXSLMNQF̂ZmPFpq̂ FG]̂ FhLMNFyLMvYMTUF
zVTINFFXFJH[TUITRNgF\YMTUFumIORkUFGLUMU[HFhUQITQFYSF{|̀wFLdgFHFhj}ITUkFlTRUhLUMU[UVFWU\SFOZmPmdF~YFZmWU\SF
{|{|FLdFPNQFRMQSIOTUVF�UkSISXUkF̂SVT[kTF�UXTMNkIUkF~�FG]̂ FXFtTUZ[OmotTHQUkdF
tNQFSL\HITMHWSLUVFXTUZmFHORkTFTFTVhLUMFYZHFeSISLSXNReFOLXTSYHXRjXFTFTReFLSYMTIgFWHOTReFkHO�FHORkUF

OLXTSYHX[WXHFIHFWULUITUF\VTINFJH[TUITRHFTFSxRTUIINReFVTUk[RSXSxRTgFXNRTURMOTFIHFJH[IfFzjLvFYSF]Mv[WSo
ReSXNgFMHXSYNF[WLMUZUROTUFTFXvYOHL[OTUdFqMTvOTFkU\SFS[SPT[WUVmFMHHI\H_SXHITmFMS[WHQFIHYHINF[MWHIYHLF
MFSOHMkTF̀|�ZURTHFhSX[WHITHFOZmPmgFHFWHO_UFIHYHISFTVTvFOZmPSXTF�FxXdFKHO[NVTZTHIHFKHLTTF̂SZPUdFJdFKLMNOF
S[SPTxRTUFmRMU[WITRMNQFXFHORkHReFpq̂ gFMPTjLOHReF_NXISxRTgFhTUITv_INRegFXFmLSRMN[WSxRTHReFhH�[WXSXNReF
TFHOHYUVTHReFRMULXSISOLMN[OTRegF\YMTUFPNQFOHhTWHIUVFhSRMWmF[MWHIYHLSXU\SdFlFLSOmF{|̀�FPNQFX[hjQHmWSo
LUVFhmPZTOHRkTFhWdF�pSISLSXUFOLXTSYHX[WXSFSLHMFhTULX[MHFhSVSRFIHFWULUITUFzVTINFJH[TUITRHFXFZHWHReF
àb�o{|̀i�dFlF{|̀bFLdFShLHRSXHQgFHFIH[WvhITUFIH\LHQFuTZVFSFeSISLSXNVFOLXTSYHX[WXTUFSLHMFhTULX[MUkF
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Ỳ\c�gcb��]̂h]�gc_]�nbx��][iYwvihd[�qciucqYh�
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