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>?@ AB;C9# )KY9IG ,I;9G% OJ9_EG:EY* )IKYD)ELJGJ* -K;TIGHEaEK\IH9EG* 1KF9G _IGTI

aEK\IH9EG* 2EKD3TEFEGH9FIJ
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2EKD3TEFEGH9F;"_I\\IY9I# .IGHEFEGHI!% I;HTJ\E;H:JE:KI3T9LIYYDU9FJ;3KJIF \ISEK

:KER3 E8JfH9GLHYIK:JTJKZ9XEKER;\I\\IY;% IKJI\EG:HTJ\E;HR;J8RY\I\\IY9IG 9GFJf8E;;9Y;

8EKFKIU9G:;HKIH9:KI3T9LLEKKJYIH9EG;9G OEKHT -\JK9LI"/RLI;% &B75% &BB7* bTJG IGF P9G?

:JK9LT% &BB!!41G -;9I% TEUJXJK% LEG8R;9EG KJ:IKF9G:HTJ9KHIfEGE\DIGF \9;9GHJK3KJHIH9EG;E8

HTJY9HTE;HKIH9:KI3TDE8HTJ8E;;9Y?ZJIK9G:RG9H;TIXJ\IFJ9HF9889LRYHHER;JLEKD3TEFEGH9F;8EK

HT9;3RK3E;J4P9XJG 9\3KEXJF RGFJK;HIGF9G:E89GHKI;3JL989LXIK9IH9EG IGF ;JfRIYF9\EK3T9;\

U9HT9G HT9;T9:TYDXIK9IZYJHIfEG "bTJG IGF P9G:JK9LT% &BB!* _LPJJ% %""&% %""%* _LPJJ

IGF +RKGZRYY% %"&" !% IGF HTJIXI9YIZ9Y9HDE8GJUYDLYIK989JF Y9HTE;HKIH9:KI3T9LLEKKJYIH9EG;

"_JG:%&BB"* _JG:JHIY4% %""'* @IG:JHIY4% %"&"!IGF IKJLJGHYDJ;HIZY9;TJF 8KI\JUEK̀8EK

-;9IG \I\\IY9IG Z9ELTKEGEYE:D"0RG JHIY4% %""B!% 9H9;IG E33EKHRGJH9\JHEKJ;HRFD-;9IG

LEKD3TEFEGH9F;403JL989LIYYD% )KY9IG ,I;9G% OJ9_EG:EY% 2T9GI9;EGJE8HTJ\E;H9\3EKHIGHKJ?

:9EG;9G HTJUEKYF 8EKKJ;JIKLT 9G .IYJE:JGJXJKHJZKIHJ3IYJEGHEYE:DIGF ;HKIH9:KI3TD% IGF TI;

D9JYFJF ;E\JUJYY?3KJ;JKXJF LEKD3TEFEGH9F \IHJK9IYHTIHLIG 3KEX9FJ3YJGHDE8FJHI9YJF 9G8EK\I?

H9EG IGF LYIK98D;E\JHIfEGE\9L3KEZYJ\;4,I;JF EG HT9;\IHJK9IY% 3,(+)#8$"/'TI;ZJJG KJX9;JF

I;8EYYEU;4

&#0D;HJ\IH9L3IYJEGHEYE:D

#####%;C?;(<G:BCBG:< -BL?% HIZT

DDDDDDD2<NEF@ -B;@LOBCBG:EC<?+<;9O% HIZW

DDDDDDDDD!?GK9$4031+8,*7/%98B;G% HSPJ

DDDDDDDDDDDD$4031+8,*7/A+1-+63,1/3/%98B;G% HSPJ

"a9:;4$ 6!!

7BFB:@L?#-_O]%"&"&% IYJ8H.54

(<;<:@L?#-_O]%"&"%% IK9:TH.54

#?AN<:?;E<F9#aKE\HTJTEK9̂EG -0?! E8HTJ-K;TIGHEaEK\IH9EG IH1KF9G _IGTI# 1(..

(&7$''% YJ8H.54aKE\HTJTEK9̂EG -0?& E8HTJ-K;TIGHEaEK\IH9EG IH]RTJZEJKTJ# (&7"5A%

;̀RYY"a9:e$% !-!* (&7"!%% 9GLE\3YJHJK9:TH_%4aKE\HTJTEK9̂EG -0?& E8HTJ-K;TIGHE

aEK\IH9EG IHORTJH9G:ZEJKTJ# (&7"!"% YJ8H.&* (&7"!$% YJ8H_$4aKE\HTJTEK9̂EG -0?& E8

HTJ-K;TIGHEaEK\IH9EG IHC9ZRV9YJTI;TI# (&7$'!% ;̀RYY"a9:e!c!* (&7"5'% \IGF9ZYJ

"a9:e5% !)!* (&7"!&% K9:TH.54aKE\HTJ-K;TIGHEaEK\IH9EG 9G HTJ,IDIG bYIG IKJI# (

&7"!5% K9:TH9&4aKE\HTJZEHHE\E8HTJ& ZI;IYUT9HJ' YIDJK"2JGHKIY-;9IH9L)f3JF9H9EG;%

2-)!IHHTJbKHDG [ZE;JLH9EG# (&7"!!% 9GLE\3YJHJK9:TH_&)% YJ8H3%% 3$4

0EMM?;?G:E<FCE<RGB9E9#/IK:JLEKD3TEFEGH9F* LIG9GJ;HR;̀?Y9̀J* .& U9HT I;9G:YJKEEHHTIH

9;F9X9FJF ZDI\9FY9GJ89;;RKJ* .%?5 U9HT RGFJXJYE3JF 3KJ3KEHELK9;HI;IGF 3E;H3KEHELK9;HI;%

3KJ3IKILK9;HI;IGF 3E;H3IKILK9;HI;YEG:IGF ;TIYYEU% GIKKEU3IKILEGJIG:YJ;"IZERH5"g!% UJYY?

FJXJYE3JF IGF F9;H9GLH3E;HL9G:RYR\;% IGF UJYY?FJXJYE3JF 3KJL9G:RYR\;IGF JLHEL9G:RYR\;*

_&?$ U9HT 9G8YIHJF 3IKILEGRYJ;EG 3KJ3KEHELK9;HI;% GE\JHILEGRYJ;% 3KEHELEGJ;IGF \JHILEGJ;

LYE;JYDI33KEILT9G:ZRHGEHKJILT9G:Y9G:RIYJF:J;E8HJJHT% ZYRGHIGF 3KE\9GJGH3IKILEGJ;%

\J;E;HDYJ;HTIHIKJLEGGJLHJF EGYDHEHTJ3E;H3IKILK9;HI;% ;\IYY% LEG9LIYIGF F9;H9GLHTD3E?

LEGJ;% 3KJ\JHILK9;HI;3IKIYYJYY9G:ZRHGEHI;YEG:I;3KJ3KEHELK9;HI;% ZEHT ZJ9G:GJIKYD3JK3JG?

F9LRYIKHEYEG:IfJ;E8LTJJ̀ HJJHT* _&?% U9HT 3E;H\JHILK9;HI;HTIHIKJ\RLT ;TEKHJKIGF \EKJ

;YJGFJKHTIG 3KJ\JHILK9;HI;% KJYIH9XJYD;\IYY\JHILEGJIG:YJ;"IZERH5"g!* _$ EXIY% U9HT

3KJ\JHILK9;HIGJIKYDTIY8I;YEG:I;3KJ3KEHELK9;HI* 3%?5 ZKEIF% U9HT HK9:EG9F IG:YJ;E8IZERH

5"gIGF UJYY?FJXJYE3JF 3E;HL9G:RYR\;* \&?% U9HT HK9:EG9F;GJIKYDJVRIY9G ;9̂JHEHIYEG9F;%

HK9:EG9F IGF HIYEG9F IG:YJ;IZERH%!g% 9GLEG;39LRER;3IKIYE3T9F;% 9GLEG;39LRER;LK9;H9F EZ?
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Y9VRJ;HTIHLEGHILH\JHIYE3T9F;IZERH&M$ E8F9;HIGLJ8KE\Y9G:RIYJF:JHEYIZ9IYEGJ% IGF UJYY?

FJXJYE3JF 3KJL9G:RY9F;IGF 3E;HL9G:RY9F;* \$ U9HT HK9:EG9F;GIKKEUJKHTIG HIYEG9F;4

-BNL<;E9BG9#(&7"5' IGF (&7$'! UJKJRGJIKHTJF 8KE\HTJTEK9̂EG -0?& E8HTJ-K?

;TIGHEaEK\IH9EG IHC9ZRV9YJTI;TI4+TJD89HHE:JHTJKUJYYUTJG 3YILJF 9G ELLYR;9EG% IKJ3KE3EK?

H9EGIYHEEGJIGEHTJK9G ;9̂J% IGF ;TEUIZERHHTJ;I\JFJ:KJJE8Z9YE3TEFEGHD4(&7"5A% 8KE\

HTJTEK9̂EG -0?& E8HTJ-K;TIGHEaEK\IH9EG IH]RTJZEJKTJLYE;JHEC9ZRV9YJTI;TI% 9;IY;E;9\9?

YIKHE(&7$'! 9G :JGJKIY\EK3TEYE:D4-YYE8HTJ;JLEG;9FJKIH9EG;9GF9LIHJHTIHHTJ;J;3JL9\JG;

IYYZJYEG:HEHTJ;9G:YJ;3JL9J;4

(&7"5A IGF (&7$'! ;TIKJHTJ8EYYEU9G:LTIKILHJK;E8.5 U9HT HTJTEYEHD3JIGF 3IKIHD3J

E83@7#)%#5+$)'+'"-_O]%"&"& IGF %"&"%!# 3KEHELEGJ9;EYIHJF IGF 3KE\9GJGH% 3E;H3IKILK9;?

HI;IGF 3E;H3KEHELK9;HI;3EEKYDFJXJYE3JF% 3KJ3IKILK9;HIIGF 3E;H3IKIL9K;HI\JJHIHGIKKEUIG?

:YJ% 3KJL9G:RYR\% 3E;HL9G:RYR\IGF JLHEL9G:RYR\IYYF9;H9GLH% IGF 3E;HL9G:RYR\3KE\9GJGH4

_JIGUT9YJ% (&7"5' KJ;J\ZYJ;3@7#)%#5+$)'+'9G :JGJKIY\EK3TEYE:D% FJ;39HJI;Y9:TH;9̂J

F988JKJGLJHTIH9;U9HT9G HTJJf3JLHJF KIG:JE89GHKI;3JL989LXIK9IH9EG4-YYE8HTJ;JLTIKILHJK;9G?

F9LIHJHTIHHTJGJU;3JL9\JG;IKJKJ8JKIZYJHE3@7#)%#5+$)'+'4

1G HTJ\E;HKJLJGHKJX9JUE8-;9IG LEKD3TEFEGH9F;% /RLI;"&B75!LEGLYRFJF HTIHA$1/8#"&?

<;#(#) 5,7+)+'% A@E+)1/+$)'+'% 3,(+)#8$"/'P;#5#0#58;+$)'+'IGF 3@#0/+5+$)'+';TERYF ZJKJ:IK?

FJF I;;DGEGD\;E83@7#)%#5+$)'+'42EG;9FJK9G:% TEUJXJK% HTIHGER33JK\EYIK;UJKJ̀ GEUG IH

HTJH9\J8EK3@7#)%#5+$)'+'UTJKJI;GEYEUJKHJJHT UJKJ`GEUG 8EKA@5,7+)+'% I;IH9;8ILHEKD

LE\3IK9;EG ZJHUJJG HTJ;J;3JL9J;UI;GEH3E;;9ZYJ4+TJGJU;3JL9\JG;3KEX9FJGJIKYDLE\3YJHJ

9G8EK\IH9EG IZERHHTJFJGH9H9EG E83@7#)%#5+$)'+'% 9G LEGHKI;HHEHTJ9GLE\3YJHJ\IHJK9IY3KJX9?

ER;YDIXI9YIZYJ4

(&7"5A IGF (&7$'! KJ;J\ZYJHTJTEYEHD3JE8A@5,7+)+'9G TIX9G:IG JVR9XIYJGHFJ:KJJ

E8Z9YE3TEFEGHD9G _&?$ IGF ;9\9YIKYD3EEKYDFJXJYE3JF 3E;H3IKILK9;HI;IGF 3E;H3KEHELK9;HI;EG

.%?5% IGF HTJEGYD9\3EKHIGH3RHIH9XJF988JKJGLJ9;HTJKJYIH9XJFJ:KJJE8FJXJYE3\JGHE8

3KJ3IKILK9;HI;EG .%?$41G HTJTEYEHD3JE8A@5,7+)+'"1(..(!AB'!% TEUJXJK% HTJ3KJ3IKI?

LK9;HI;EG .%?$ IKJ;E3EEKYDFJXJYE3JF HTIHHTJ9K3KJ;JGLJFEJ;GEHLEG;H9HRHJI\ISEKF988JKJGLJ

ZJHUJJG .%?$ 9G HT9;;3JL9\JG IGF HTJJVR9XIYJGHHJJHT 9G (&7"5A IGF (&7$'! "a9:e!!4+TJ

;9\9YIK9H9J;ZJHUJJG (&7"5A% (&7$'! IGF (!AB' IGF 3KJX9ER;YD̀ GEUG ;3JL9\JG;E8ZEHT 3@

7#)%#5+$)'+'IGF A@5,7+)+'9\3YDHTIHHTJYIHHJK;3JL9J;9;I;DGEGD\E8HTJ8EK\JK"/RLI;%

&B75% &BB7!4

_LPJJ"%""&% %""%!IGF _LPJJIGF +RKGZRYY"%"&"!FJXJYE3JF IZJHHJKRGFJK;HIGF9G:E8

9GF9X9FRIY% ;JfRIYIGF 9GHKI;3JL989LXIK9IH9EG 9G 2EKD3TEFEGH9FIJHTKER:T HTJKJLEXJKDE8IYIK:J

;I\3YJ8KE\I;9G:YJYELIY9HD% 3KJ;R\IZYD8KE\I;9G:YJ3E3RYIH9EG42EKD3TEFEGH9F;I33JIKHE

TIXJTIF I3EYD:DGER;;EL9IY;HKRLHRKJ9G UT9LT \IYJ;IGF 8J\IYJ;KJILTJF ;JfRIY\IHRK9HDIH

F988JKJGHI:J;% IYEG:U9HT HTJ;YEU?:KEU9G:% YEG:?Y9XJF LTIKILHJK9;H9L;% \ÌJHT9;HIfEG HETIXJ

IT9:TYDKIG:JE8XIK9IH9EG HTIHHTJ\EYIK;TIXJLEJ889L9JGH;E8XIK9IH9EG KIG:9G:8KE\5 HE&&4

bGFJKHT9;TD3EHTJ;9;% HTJ;\IYY\EK3TEYE:9LIYF988JKJGLJ;I\EG:A$1/8#"&<;#(#)) 7+)#"% 3@

P;#5#0#58;+$)'+'IGF 3@#0/+5+$)'+'IKJLEG;9FJKJF HEZJHTJKJ;RYHE89GHKI;3JL989LXIK9IH9EG4

3@7#)%#5+$)'+'9;IYIK:J;3JL9J;% U9HT IHD39LIY9GF9X9FRIYUJ9:T9G:I;\RLT I;7"" `:

"P9G:JK9LT% &B7A!% IGF UI;3JKTI3;JXJG HTJYIK:J;H\I\\IY9G HTJ-K;TIGHE8IRGI4)fI\?

3YJ;I\EG:Y9X9G:\I\\IY;;TEUHTIHHUE;3JL9J;LIGGEHLEJf9;H9GFJ89G9HJYD9G HTJ;I\JYELIY9HD

98HTJDTIXJ9FJGH9LIYJLEYE:9LIYKJVR9KJ\JGH;41G :JGJKIY% HUE;3JL9J;E8HTJ;I\J:JGR;U9YYZJ

XJKD;9\9YIK\EK3TEYE:9LIYYDIGF 3KJ;R\IZYDJLEYE:9LIYYD% \Ì9G:HTJ\RGY9̀JYDHEZJ;D\3IHK9L

EKHEZJ3KJ;JKXJF 9G HTJ;I\J8E;;9Y;I\3YJ"_IDK% &B'"!4@TJG \EK3TEYE:9LIYYDIGF JLEYE:9?

LIYYD;9\9YIK;3JL9J;E8Y9X9G:\I\\IY;FEJf9;H;D\3IHK9LIYYD% HTJDIKJ\E;HY9̀JYDHEZJ;\IYY

\I\\IY;;RLT I;KEFJGH;EKLIKG9XEKJ;"]RHLT9G;EG% &B!B!4@JHTJKJ8EKJZJY9JXJHTIH3@7#)?

%#5+$)'+'% 3@P;#5#0#58;+$)'+'% 3@#0/+5+$)'+'% A@5,7+)+'IGF A4) 7+)#"IYYKJ3KJ;JGHI;9G:YJ

LEKD3TEFEGH9F ;3JL9J;4+TJY9;HE8FJGHIYLTIKILHJK;9G HTJF9I:GE;9;E83@7#)%#5+$)'+':9XJG
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IZEXJHÌJ;HT9;HIfEGE\9L3JK;3JLH9XJ9GHEILLERGH4

2TEUIGF N9"&B7%!J;HIZY9;TJF A@E+)1/+$)'+'8EK;3JL9\JG;1(..(A$7" IGF (A$7&%

UT9LT HTJDLEG;9FJKJF HEF988JK8KE\A@5,7+)+'9G HTIHHTJR33JK\EYIK;YIL̀JF TD3ELEGJ;4

]EUJXJK% (A$7" IGF (A$7& LIGGEH3KJ;JGHYDZJYELIHJF 9G HTJ1(..LEYYJLH9EG;% ;EHTIHUJ

LIGGEHLEG89K\HTJJf9;HJGLJE8HT9;\EK3TEYE:9LIYF988JKJGLJ4]EUJXJK% HTJFJ;LK93H9EG IGF 89?

:RKJ;:9XJG ZD2TEUIGF N9"&B7%#89:e&e&?%!;TEUHTIHA@E+)1/+$)'+'9;;\IYYJKHTIG 3@7#)?

%#5+$)'+'IGF IY;EF988JK;8KE\HTJYIHHJK;3JL9J;9G HTJ8EYYEU9G:\EK3TEYE:9LIY8JIHRKJ;# _&?%

IKJI;YEG:I;HTJ9KU9FHT% HTJ3E;H3KEHELK9;HI;IKJ;TEKHZRHF9;H9GLH% HTJ3KJ3KEHELK9;HI;YD9G:

3IKIYYJYHEHTJ3KJ\JHILK9;HIIKJ\EKJGJIKYD3JK3JGF9LRYIKHEHTJIf9;E8HTJLTJJ̀ HEEHT IGF I3?

3KEILT HTJY9G:RIYJF:J% GETD3ELEGJEK3E;H\JHILK9;HI9;3KJ;JGH% HTJHIYEG9F 9;Z9::JK% HTJ

\JHILEG9F IGF TD3ELEGRY9F IKJ\EKJLR;39FIYIGF JYJXIHJF% HTJ(?;TI3JF HK9:EG9F IGF HIYEG9F

IKJ;Y9:THYDZKEIFJK% IGF HTJ3E;HL9G:RY9F EG HTJ\$ 9;UJYYFJXJYE3JF4+TJ;JF988JKJGLJ;;TEU

HTIH(A$7" IGF (A$7& IKJ\EKJ3K9\9H9XJHTIG 3@7#)%#5+$)'+'4-LLEKF9G:HE;9̂J% FJ:KJJE8

Z9YE3TEFEGHDIGF HTJKJYIH9XJYD;\IYYIG:YJ;% UJ;R::J;HHTIHA@E+)1/+$)'+';TERYF ZJKJ8JKKJF

HE3,(+)#8$"/'% I;3@E+)1/+$)'+'4+TJKJI;;9:G\JGHE8IYYHTKJJ;3JL9J;E8A$1/8#"&<;#(#) HE

3,(+)#8$"/'9\3Y9J;HTIHHTJ8EK\JK:JGR;GI\J9;GEYEG:JKXIY9F4-H3KJ;JGH% 3,(+)#8$"/'

LEGHI9G;;9fXIY9F ;3JL9J;# 3@7#)%#5+$)'+'% 3@E+)1/+$)'+'% 3@J;+8;$)%$)'+'% 3@8"/'',7% 3@

'+';,+$)'+'IGF 3@&#,)%+4

%#2E\\JGH;EG Z9E;HKIH9:KI3T9LLEKKJYIH9EG

3@7#)%#5+$)'+'9;̀ GEUG HEELLRKU9HT9G HTJ-K;TIGHEaEK\IH9EG 9G HTJ]RTJZEJKTJIKJI

9G ZEHT TEK9̂EG -0?&% IHHTJZEHHE\E8HTJaEK\IH9EG% IGF TEK9̂EG -0?! GJIKHTJHE3 "a9:eA!4

+TJI:J;E8HTJ;JTEK9̂EG;IKJIZERH!$ IGF 5B _I% KJ;3JLH9XJYD4+TJ\EK3TEYE:9LIYF9;H9GLH9XJ?

GJ;;% ;TEKHIGF UJYY?J;HIZY9;TJF ;HKIH9:KI3T9LKIG:J% IGF U9FJ;3KJIF :JE:KI3T9LF9;HK9ZRH9EG E8
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LIG 3KEX9FJIZI;9;8EKZ9E;HKIH9:KI3T9LLEKKJYIH9EG;4
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UT9HJ' YIDJK"2-)!% UT9LT LEGHI9G;EHTJK-K;TIGHE\I\\IY;ZRHIY;E;E\J8E;;9Y;HTIHIKJ

EHTJKU9;JEGYD̀ GEUG 8KE\HTJ1KF9G _IGTIaEK\IH9EG4+TJZI;IYUT9HJYIDJK\IDLEGHI9G HUE

;J3IKIHJ8IRGI;% 9G UT9LT LI;J9HLERYF ZJ;RZF9X9FJF EG HTJZI;9;E8IFF9H9EGIY89JYFUEK̀4+TJ
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HTJKER:T ;RK8ILJE8GI;IYHRZJKE;9HDIYYEUHTJ;3JL9\JG;HEZJKJ8JKKJF HEH&<$"8#"&<;#(#)%
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aEK\IH9EG4-HIYIHJKFIHJHTJDHJGHIH9XJYDKJ8JKKJF HTJYEUJKKJF ZJF;% UT9LT TIF 3KJX9ER;YD

ZJJG LEG;9FJKJF 3IKHE8HTJ1KF9G _IGTIaEK\IH9EG% HEHTJ-K?;TIGHEaEK\IH9EG",JK̀JDIGF
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*J:IKF9G:EHTJKIKJI;% HTJ<TEYEZEYLT9aEK\IH9EG 9G HTJ<TEYEZEYLT9OEK,I;9G E8_EG:E?

Y9IIGF HTJ_9FFYJ[ZIDYI0RZ;X9HI9G HTJ=ID;IG ,I;9G E8<ÎÌT;HIG I33JIKHEFIHJHEHTJ-K?
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;R\\IKD!

PIZRG9I/<% &BA&4[ZIDYI8IRGI# HTJEYFJ;HLE\3YJfE88E;;9Y\I\\IY;8KE\HTJb00*40EEZ;TLT -̀IF OIR` PKR 0̂0*% PZ#

'&&6'&5"9G *R;;9IG!

PIZRG9I/<% &BA%4[G HTJKJ\I9G;E8)ELJGJ\I\\IY;8KE\HTJ[ZI9Y9IG aEK\IH9EG E8=I9;;EcJ3KJ;;9EG4+K1G;H.IYJEZ9EY

-̀IF OIR` PKR 0̂0*% Z# &!6%7"9G *R;;9IG U9HT PJEK:9IG IGF )G:Y9;T ;R\\IKD!

PIZRG9I/<% &B''4.IYJE:JGJ\I\\IY;9G HTJ,I;9G E8=I9;;IG"<ÎÌT;HIG 2JGHKIY!4PlEZ9E;% _l\03lLH# %B 6$'"9G

*R;;9IG!

P9G:JK9LT .c% &B'5409̂JXIK9IZ9Y9HDE8HTJHJJHT 9G Y9X9G:\I\\IY;IGF HTJF9I:GE;9;E8LYE;JYDKJYIHJF ;D\3IHK9L8E;;9Y;3J?

L9J;4C.IYJEGH% JI# 7B!6B"$
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,JỲGI3 .KJ;;4&6$'!
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