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ÙDEUDeDQVEG̀[E�WXP�FG�G�WG�R�DTVEOG�ZD�
i�t%~%��X\FdEGQ\F�DE���VEOG̀WEbQVEGX�EGSEVYEG�E�D�QVEOGQZF�VEGS\FVEO
UDE�VEG�WYPQD�
WER�EWG�G�QEGW\[EYZGSVUDGeDE�D���UDPQD�
[E�FJ�W�EG�GXZQEGCDEPSVEOG�E�D�QVEG�WYPQD�
�UDeDEFG�G̀UDEUDGXEbGQ\F�DE��R�E��D�
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[\PW�GUD�mER�dEdEGCDEUDP��d\QEG�DE�QJ[\W�QVYZGSVUDP�FGeD¦�UDP�D�
X�EU�DEGWF�P�VEGX�EWG�XPdG[EPfaDdEG�ZFQP�VEGX�EWG�P�YZdXUDG�R�E��VE
�EPQaFG���QEG̀VEXG�d\G̀[EUD�Eb�QP�VPQD�GUDP��D��EG��CDgV¡aDQEG[EPfaDdE
eD�D��¡D¢DVEGCDE�VPdG̀��EG�ESZVEGX�WYZG�eD�EUDG[Z�UD[EGbE��D�GX�XG�d\QE
��CDgV¡aDYEG̀WEbQP�VEG��PeDWJ��QE�P�F�\GXR�DE�dYZGWE[�EG�WVZb\D�
[EPfaDYZGPXFdEG̀WE�EG�XPdGPUD��YEG�ZGP[GdPVdb\GPddYZGPSUDE�̀[fER�q
UDbEG̀WTd\QEG̀�WGeDE�D�QEG̀WTRSEUdD��EG�ZGP[GdPVdb\GPdYZGUDR�fDiq�P�FG̀WX�E
SER�E��D�G�ZGP[GdPVdb\GPdYZG�RSEP�PfDQEG��CDgV¡aDEGhWE���G�PjDQE�G�XPd
XS¡D¢DEG[QP�fVEGXZ���P�FG�P�QEGWXP�Fd\QEG̀�P�dVEGP�P�dRUDfDG�P�dEGX�E
CDEQEGSVUDG�D��dVEG�XPdG�cCDGUDR�fDiqG�EUaDOG̀[fER�qP�FG[ZdQVEGX�Z
�WQVP�FdEG��D�P�D�G[EPfaDQEGSP�dVEG�E�DXP�FG�P�dEG̀ST���dVEG̀SEUdDVPd
XPc[\�YZGXQ\FG�XPdGX[EQdEG�WVEG�ZGP[GdPVdb\PdYZG̀WE����DP�FG�XPd
SVUDOG̀[fER�qP�FG�\PdFX¡D¢DEG�UDQVEGSVUDG̀WT��UDPQD�
XZbEXdEG̀�FRdEU�DZFVEG�E�DXG�XQEGSEG�P�YZGIYZG��DQVEG�b\¡D¢DE
�D�P�R[EUDG���R�EXG�WUDEbdEG�WVEG̀�T fEUD[XG�ER��GhWE���GV\FYZGb\XdE
S�d��EG̀[EUD�EbP�VEG̀VEXG�d\G�ER��GhWE���GV\FQEGWEb�VEGXZbEXdE
�DF�QYdVEG̀UDR�EP�QG���WGXbEXG�XEG��DXJ�RSTG�DX�E�G[EbVP�FYE
XE��YEG�E����C\DQEG̀��dEQGW��ZG���QEGeD¦���YZGXCDEFdEGX�EYZGX�EWG�d\
�̀FRdEU�DVEG[EPfaDQEG�P�QJ�P�QG�Eb�VEG�DE�VdEG[EPfaDdEG�ZFQ�UD[YZdXUD
�EPQaFG���QEGS�d��EG̀VEXPQD�GUDP��D��EG�ER��GhWE���GV\FQEG[EPfaDdEGX�EGCDEQE
�ZFQ�UdDVPdG̀��EGUDQVEG�eD�EUDG[Z�UD[EGbE��D�
ẀEbQQEGSEG�P�YZĜGdEGP�R�EP�RfDEG̀UDE]YZGX[\G�UD�EXRSEFGhWEFVX

�WUDEbdEG�WVEGhWEFVXG̀fDERfDEYZGb\XdEG̀VEXG̀[EUD�Eb�QP�VEG�d\�\Gb\GhQ
hWGh�D�hXGP[GhYZG�P[UD[EG̀dRXEGPfDXG�XQEG[E�DRSEUDP�VPQD�
�G̀fDERfDEQEG[EPfaDYEGbEQP�VEG�E�DXP�FGUDbE�UDG��EG�Eb�V�\G�DEUdD¡D¢DVEG�X�\F
XR�DE�dEGSXP�VEG[EPfaDYZGSE�VEG[\X�XUDG�E�[YZdXUDGX�EUD[\G�R�E��VEG�EPQaF
[ZP�VPQD�GX�EU�DEG��DW\[[\G̀ST�EdVEG�X�\FG�ZFQP�VEG̀ST�FG�P�G�WUDEb
UdDVUDZGXZ���P�FG�DE�VdEG[EPfaDQEG��D�QP�VEG�WR�fD�GX�EGCDEQEG̀fDERfDEQEG��DW\[[\
�ZFQd\QEG�W�VPdGX�EUD[\GXPCDUDGeDEVEG�eD�EUDG[ZQVEG̀ST�EFG̀WT��WYPQD�Gb\
hQGhWGh�DQEG�WVEUDGXZbEXYZGeD�DP��PUdDVEGWEWR�TG�P�YZG̀�E�DeD�CDEG��DW\[
�P�V\G�ZFQP�VEGXZ���P�FYZGXS¡D¢DEG̀WT��WUD[EGSVUDP�FG�P�QEG�WVEUD
XZbEXdEGQ\F�DE��CDVEG�X�\FGeD�EFQVEG�DZjDXP�FG̀SEUD�QP�VEGbE��V�\GXd\YZdX¡D¢DE
��c�eDEP�FYZGX�DXdEGQ\F�DE��CDVEG̀�DE�DRdEPUdDG�EbQ�\G̀eDR�EWG�d\QEGX�EGCDE�PUdDD�
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����������������GX\PndXGb\PQjDP�aPfDG�X�\FG̀�TP�UDGh�E�VEdG̀�R�fDiW
b\PQjDP�aPfDdEGhRfDUDG̀CDT�PUdDD�GX�XG�d\QEGXP�G̀�GhQGb\G��DZG�E�DXGQR¡DD�
b\PQjDP�aPfDGP�RbXYZG���fD�RQWGh�DgE�aCDEGYjDcaRX�fDQEGhXGpeDG�E�GPdGPXPQb�dE
hRfDUDP�FGeD¦VEG�WP�D�GX�XG�d\QEGXP�G�WVEUDG�P�YZGb\PQjDP�aPfDP�FYZ
�RfDERQEPXYZGXS¡D¢DEGeD¦VEGhRfDUDG�XPQG�P�D�
�PXaWEG̀�DRWEP�[GUDP�mPfDOG̀�GhQGb\QEG̀�GhQGb\Gb\gRd�fD[\Gh�EdaG[ZR�f

�X�\FG��R�EXG�PXaWEQ�\GQR�DE�dEG�X�\FG̀�GhQGb\GX\jDRX�fDCDEG̀�EPWdP�PfD
�D��WUDR�fG�EbQEG�X�\QEG�EbP�D�GXd\dEGUD�¢DE��bEQEG�EbP�OGe\D�mZOGCDR�FQXUD
e\D�mZOGXP�G̀�GhQGb\YZPdGXeD�G���d\QEGWEUdDVPQD�GXP�G̀�GhQGb\YZGWZRY�Z
�d\PQD�G̀�GhQGb\G̀UD�[�G�P�G�PXaWEYZGX\jDRX�fDUDZG�R«EfaDG̀[Eb�P�FQEG[ZUD
SQR�fD�GbEX�EG̀�FQEOGX�ZFGbEXP��VEG���UDGQ¡DQEG�YaQE��R��QG�bE��QE
��Dn[EYZGXERbE¡D¢DEG̀W[��D�G�WVEUDG�P�dEG̀SEPUdDVEG̀CDE�DEQJ̀CDE�DEQVEGX�W
UDbEYZGX\jDRX�fDP�FYZGX�¡D¢DEGCDR�FQXUDG�X¡DEG���VEGb\PQPfDG�XEG�WD�G̀�GhQ
b\Gb\gRd�fDP�FV\G�PXaWEG̀�DRWEP�[G[Z�UDR�fGXP�GpR�EbQEGCD�EX�EG�UD��D�
XR�EbQEG�PXaWEdEGQR�EbYZG̀�EPW�P�PfDG̀dRXEQRbifDG̀CDT�fVfEG�EbQEG�X�\QE

UD�¢DE��bEdEG�FP�D�GXd\YZG[E�D��\XdEGUD�¢DE��bEdEG�EbOG̀�GhQGb\QEG�PXaWEG̀�TY�C\DQE
�X�\FG��Dn[EYZGXERbE¡D¢DEG̀ST�XGUDbEG[E�DRSEUDR�fD�GpR�EbQEGXR�T�EYZ
�̀EPWdP�PfDGXZPfDFP�FOGXEeaDG�X�\FGUDP��D��dEG̀XEPjDGn¤DZPQFP�FG̀CDT��D�GX�EU�DE
PdP�dEGWEUD[EGXCDXdEGXEYZG̀dRXEQRbi�QP�FdEGPdP�dEG���DUDGbE��D�GWE��VUD
SZVPdGp�EUDG���EXU�DPdGXEV\G�D�QP�D�G̀XPdbEG��QPdG̀�GhQGb\V\GhP�fDJ̀Q�RQW
���QEG�D�R¦EUD��G�EbQEG�X�\QEG�EbP�VEGXCDXdEGUD�¢DE��bEQEG�EbP�OGe\DX��OGXP�
�D¡DVEG̀XPdbEG�E�D��G��YZGbEX�XUDGUDR�dRX�VWG���VEGSVUDG�XPQD�GhP�fDJ
Q̀�RQWGUDP�RQED�GpR�EbGXc�R�EbP�FYZGXS¡D¢DEG̀�Pd�QYZGX�EWG�ZP�G�d\V\
�̀Pd�QGhP�fDJ̀Q�RQWGQR¡DD�G̀�Pd�QG�X�\FGhP�fDJ̀Q�RQWG̀�c�D�
X�EU�DEG�EbP�OGXP�G�WVEUDG�P�dEG�WP�VEGb\PQjDP�aPfDG[\X�X¡D¢DEG̀SEUD[E

X\jDRX�fDP�FGWEUDP��VEOG̀�GhQGb\�D��EG��ePfDf\Dg�QV\GXZFeD�GSZ��VEG�E�Gh�
h�G�X�\FGPVG̀�GP[YZG̀[EPWPfDRUDWYZG̀�E�DSEFG�XPQD�G��d�DZG̀�GhQGb\
S̀TRdEUDG�X�\FGhP�fDJ̀Q�RQWYZGPXFRSEWG[ZP��UDP�VEG�d\YZGXC\DFdE
Xc�R�EbP�FOGX��DG���QEG��EFRQEFR[E¡D¢DYZGWEUD[P�FG̀UD�[�UDZGX[E�dE
eDR¦EUD[EG�UDQVEGG�E�WG̀[ERUdDD�G�PUDVEG�P�G̀UDEUD�QQVEGUDP�G�EbPQF�DE��
�WG�EbQEGX�EGCDEQEG�X�\QEGUD�¢DE��bEdEG�X\UDG�FP�D�
�E�FG�d\YZG[E�D��\XdEGUD�¢DE��bEQEG�EbP�OGQR�EbQEG�D�P�Vd\PQOGbiYWG�EbVP�

X��P��VEG�RCDE«EG�XEG�WRCDD�GQXSVEG�WVEGCDE�VPdGXd\V\GUDE�SP�QVE
pR�EbG̀S¥E��QVEGCDEVPQD�G̀�GhQGb\dEG[\X�XU�DEGbEQVEG̀�E�E�G�WO
¦̀CDFVEFQVQEGQR�EbYZGP[fPjDRW�PQOG̀[fERfDbQEGpR�EbYZG�E��fDPQ§D�
ẀE��P��UD[dEGUD�¢DE��bEdEG�X�\QEG�FP�OG��EFRQEFR[E¡D¢DEOGX��DG���QE

XPc[\�YZGXc�R�EbP�FdEGQ�E�DZG�EP[WGUDP�RQE�GXd\YZG[E�D��\XdEGUD�¢DE��bEQEG�EbP�O
p�EU�DEG̀CD̈©U�DEG��EFRQEFR[E�DZG�ZPfD�QP�FdEG�E�DXG�X�UDG�FVEG[E�mZD�G̀XQRW�
dG��P�dbEQEGUDE�DW\[OG�E�G�EbRdEUD[EG��EG�WD�G�d\V\G̀�GhQGb\QEGXCDXG[\X�X¡D¢DE
Xd\�D��EG�E�R�EQYZGXERbE¡D¢DEG̀S¥E��cQD�G�EXdaG̀�DER�a�G̀n[�WG[E���GhqUDZ
XERbE¡D¢DEGpR�EbQEGXCDXG[\X�X¡D¢DEG̀Wª«QEG�WD�G�e\D��EGXZbEXYZG�D�dERXR�fDWG�E��fD�O
�gRXQG�E��fDUDZdXUDGpR�EbGXCDXG[\X�X¡D¢DEG̀WP[dOGX�XG�dQEGpR�EbYZGX\jDRX�
fDCDEGbE�P�QVZ�UD�D�OG̀�GhQGb\GUDQP�OG�WVEUDGUDQP�D�

y)h¬)'h*z'%y�)�'@n'%h*o@'�%A!���'£££
����������������G fE�fDG�X�\F
­̀¢DPdfDG fE�fDQPeDFVEGh fZGPVP�RQ�
UDReEPfaDbX�EG�Z�d\QEG̀WTQVE
�̀E�QP�D�GW\[EG̀­¢DE�GD�X�DE�VE
h fZGPVP�RQ�GUDReEPfaDbX�E
ÙDERWRfDiEWGP�U\DgP�PfDG[Zd\QE
ẀTXZP�FdEG�DF��VYZG�\RdEFeDEVE
[ZP�G�EbQEGX�EU�DEGX�EGCDEP�D�
S̀T�Xd\YZG̀YbG��DG�Q�G���P�VE

�E�G̀UDGbE���DVQEG�EbP�OG�DEXa�
[fd\g��GUDR�[PQG �̀Xd\QE
hR�EP�h�QYZGSE¡D¢DEGQ�­YEGW�E��
XZ���P�FQEG̀V®DUDEG�ReD�[EGX�ZGSX�
d\QEG̀�̈F̄GUDbEG̀WTSVYZG�\RdEFeDEVE
[ZP�D�G̀�E���ZG[\RSEUD[EG�EbVP�G̀�R�
dEFG�WVEG̀ST�FG�XPQG�EbVP�GXZbEX�E
��DQ�VEG�E�DXPQG̀�WJS\XYEGX�Z
�WQVEGUDbEG�d\G̀V®DGQ�­YE
�DE��QEeZhWG��ePfDf\Dg�QYZG�\¦EFdE
ÙD�GfDiEeR�°QG C̀DT�VPd
hR�EP�h�QGQ�­YEG�YaQE��J
R��QP�FQEG̀CDTP�VEGSVUDG̀ST�X
UDbEG�d\G��DVYEG̀WEbQQEGUDE�VEG�DF��
�EbVd\�\G��DVEG�DXYPQD�GX�XG�d\QE
�̀WJS\XGQZFPSQEGPQbXGe\DX�E
�ZP��d\QEG̀XRQ�G̀CDTd\QEG̀�E���Z
b̀EQ�DXP�FGX[\�DG�DEQEG�EFRdEUD[E
CD�DE���DRdD�EbP�D�G̀ST�Xd\YZG[fP�Rd�fD
���P�VEGh�GPQWUDXWQEG�EbOG̀�E���Z
[\RSEPUdDVEG�DEXa�P�FYZG��EVEG�P�Pd
�UDRSFQP�VEGpR�EbQEG��D��D�
[̀ER¦EUDGX�E�DGUDEbQEG[\RSEU�DVE
X̀EdaQG�E��P�fDP�DUDGVZGUDZP«FYZG̀WTP�F
CDEQP�QVEGCD�DE���DRdD�
S̀T�XG�d\YZGCD�EX�EG�UD[YZ

�ER�EWG̀�DdR��QG�P�YZG̀�R­¢DfDP�
peDG�\jDE�eDlQEG[ZP�VYEG̀WEbQQE
�̀DdR��QG�P�YZG̀X���GPfDGpeD
�R�DTQEGSEY�J�ER�EWGG[ZP�D�G�RbF
[E�DRSE�DdVEG̀fDPU�DRUDWYZG̀���dE
�E��G�ZGhG�E�G�X�\FG�ZGhGb\YZ
��DJ���VEGXZ���P�FQEG�E��P�fDP�DUD
VZGUDZP«FYZGX�XdEG�EG�DE�DYPQG�X�\F
�DEXa�P�FYEG�E�FJ[E�D��FG̀CDTQVYZ
�\RdEFeDEV�\G�WYPQD�
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����������������[\VEGfDiUDGKMM
�̀EXG���ªDEWG̀bTP�QVEG�DXdQE
���EFGXbEdEG�EXd\QEG�WP�D�GW��ZdE
V�dG̀CDTP�VP�FQEGQ\�D�E�GXbEX
�[P�QVEOG�[�cXQEG[\PW�
b̀�QYZGh�GPdGP[G�QEGW\PeDFVEO
�E��G�E�GPVG�XPdGQ\[ZG[\PW�
bE�QEG�ReDTVEG̀�DE�aG�XE
WXSEQ�EFG�\WdEGeD�DWUDP�D�GX�DX
�d\dEGW��ZGPSFW��P�FG�d\G�E�Z
�EQVdEG�R�dEUD�D�G�EbVEGbEP�RdD�
P�U\DgP�PfDG̀�DE�aUDZGPfDXG�d\QEGW��ZdE
�[���EGQ\�DP�FG�XPdG�XGSE���E
fDEb�P�FG�d\G�E�EGCDUDRSEUdDVE
XC\DFdEG���EFdEG���ªDEWG̀bTP�QVE
bEdQEGWXd�d\QEG�W���EG̀[E�G[\VE
fDiUDP�FG�d\GP�U\DgP�PfDYEG̀UDE�QE
���ªDEWRWEXdEGeD�DWUDP�D�GYE�ZP�F
�d\QEGWXSEQ�EFG�\WGX[E
b̀T�UD[dEGQ\[ZP�FQEGYE�ZGS�C\DQE
W��ZGPSFP�D�GXd\dEG[\PW�QEGPfDb�
YgE�G�XPdG�V²V�GV\RWfDGUDEª«QE
CDEQ�EbP�D�G̀STRdEUDG�d\dE
���PUDXG�V²V�GV\RWfDQEG[E�d\QE
�̀EUDP�VPQD�
S̀TRdEUDG�d\YZGXCDEFdEGW��ZGPSFW��E

XZ���G�XQEG[E�D�ReDG�P�dE
�̀DE�DRdE�UD[dEG[\PW�QEG�CDX�QE
XZeDXdEG�QP��d\QEG�V²V�GV\RWfD
UDE[P�QVEG�d\GbEPQFRdD�G̀STRdEUD
�d\dEG̀eD�P�VEG[\PW�G[E�aRQWG�d\
SV¡D¢DYZG̀WTRSEP¡D¢iDG�DE�VEGX�EGCDEQE
�UDQVEG �̀E�D�FG ẀªQE
eD�DP�QP�YPQG�EbP�D�
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�����������������GXZ���YZG�\dXG���cQG̀WEbQQEGXP�V\G�ZP��VEGbEVP�FYEO
XP�G�ZP��VEGbE��dVP�FYYZGX�¡D¢DEGbEX�EG�EPSQEG̀��VEG�W���mZD�G�d\YE
��DEFVEG�XGSEQVEGYE�ZP�FG�ZP��P�VP�Fd\PdG�bE��QEG�E��QP�FV\G�UDE���\X�Rd
�X�\FGXR�EbQEG�eD��EGXZbE��\GS���J�D�P��CDQEG̀WEbcQD�G̀VkDG�d\QEG�EbP�O
�̀R�fDiWGYjDcaRX�fDQEG̀n[P��DE��dG̀CDTVEG�EbGPdP �fDP�P�FGG�X�\FG̀bfDP�FQE
ǹ[P��DE��dG̀CDTVEGXR�EbYEGXE�VP�FG[\P�VEG̀XERfDE�G̀jDP�UDWP�FdEG��DE�DVE
�XP�FG[EQVEGbE��G�d\V\GXR�EbQEGXRSTG̀CDTVEGXCDX�¡D¢DdEG�dDE��GbE�QEGQ�­YE
bE�dQEG̀�dGWE��fDP�FG�d\G�ZP��VEGbEYPQD�
V̀kDG�d\QEG�EbP�OGXRSTG[E�DRSEU�DVYZdXUDGW��ZdEG�[QVEG�W��dVYZGXRST

CDEVEGb\PQR�DEXadEG�WVEOG�[R��RQWGhR�eZP�FYZGXZ���P�FOGh��\gRWe
�EPjaD�P�FOG�DEb�G�EPjaD�P�FOG��XR�aPeG̀XR�fDRQeGU\D��YZG��XR�aPeGd\gPfDP�FG̀CDTP�VE
XZ���P�FOGhRńEfaD�GQ�­YEG[E��RWEfDGQ�­YEG̀WEGh�dG�da�Gd\gPfDP�FYZdXUD
�ZP��VEG[\PW�GYE�ZP�FG̀�dGWE��fDP�FG�ZP��VYZG�bEVEG[ZR�E��dVPQD�GXR�EbV\
Vd\OGµE��fDGQ�­YEGXP¶fDUDW��D��EG�cCDGXe\DYZGWE��fDP�FG�ZP���QYdVPQD�
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���ªDEWOGXEeaDGHKG£GUDFWEG̀�XY�[YZ
PXFdEG̀��dEQ�DXG���R�G�EbQEGXE���b
UD�m\gPQbG[EPfaDOGXPc[\�YZG̀�R­¢DfDP�
[PVdP�PfDGh�dG̀[fER[Y�dEG̀QEFRWQ
�XcCDQEG̀[f�CDEGSERdE�UD[EG̀eDR�EW
�XQEG�EbP�D�
èDR�EWG�d\QEG�EbOGXPc[\�

XZbEXQEGXCDXGU\D��QEG�DE���UD[E
UDFWEdYZG��EXG�E���DW�GeD��fV�\
�̀�E�G[EbVEGXbEXYZG̀��dEQ�DX
�X\UDG���d\QEG�WR�TVQEGXZbEX�EG[E��E
UDFWEG�d\XP¡D¢DG���VEG�DXR�D�GUDFWE
�̀XY�[YZGPXFdEGSEd�UDP�VE
�̀Q�DXP�FG�d\QEG̀�EPfaDUDWeD�YZ
�P�D�E�GeDEUDEG�QZG[EQVEGYE�Z
S̀T���d\GeDEUDEGX�ZG[EQVEGYE�Z
S̀TR�fOG̀­¢DE�GeD�DVEGXb\XG�EY�QR�fD�
PSUDEdE�GUDbEGXb\XG�EY�QR�fD�
XZbEXYZGSE�VEG�XYZGX�EdE

[\�E�ZYEG�ERYE��UD[EGX�DXP�
�DP�PdG�W�EVZJ[E��DGXbEXYZ
bEUDEV\FG�EbVd\G�R̈̄ERUdDD�
�DP�PdGUDFWEG̀�XY�PWVPQ
�EbP�VP�GXZbEXYZG�[E��EGXEbcUD
�d\dEG���R�D�G�P�D�E�GXbEXYZG̀��
dEQ�DXG���R�D�GUDFWEG̀�XY�
�EY�[YZGPXFdEG�WP�VEG̀��EJ
S\X�EYZGXCDEFdEGW\[G�P�QE
PSY�[EGXCDXdEGXPc[\�G̀�EPfaDUDWeD�
ẀE����DYZG�P�D��G��QEG̀­¢DE�
UDbEG��EQR�fG�EbVP�GeD[GeDEQEG��DVE
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èDR�EWG�XQEG�EbP�D�
XCDXGUDbEYZGXXE�DdYZG��EJ�QE
UDbEG�E�Dd\QEG̀�GPdGPdG�ZQEGP�P�dE
�\�dEP�VEGXZ���GUDE�DW\[P�FYE
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UDQ�DR�eG̀�EWdEG[E�DRSE�DRdTP�G�
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