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D?4ZF6?G?4L?G?8@?G4i4K87M9FF784D94ZBF@B74eID@7494]I6B@67N4?4<=94
F9489M9894?4̀9@4S7ACG9A9B>?84Bs4m23m�N4D94Rmtu3tRum12
R24546?8X?4O78E8@?4A9BF?G4I467BF>@>=TD?4D94O78?Fi?=G?N4

?689F6@D?4D943u�4�>8@B>?4C78469B>7V4D94O78?i?>@J@D?D9N489M989B>94
?74B|A9874D94?=G?F49M9>@J?A9B>94A@B@F>8?D?F2
R2m24K?8?49M9@>74D946EG6=G74D?489>8@Y=@:;74A9BF?G467889FC7BH

D9B>94{F4O78?F4C89F>?D?FN474AhF4F98E467BF@D98?D7467A74>9BD74
PNv4�<=?>87494A9@7V4F9A?B?FN4?689F6@D74D94mtl4�=A4F9o>7V4?4>T>=G74
D9489C7=F74F9A?B?G489A=B98?D72
R2R24546?8X?4O78E8@?4A9BF?G49F>?8E4F=j9@>?4?4J?8@?:;74D94

?678D7467A4?F4B78A?F4@B>98B?F4D74SZZ]ZKL4<=94D@F6@CG@B?A4?4
?>8@Y=@:;74D94?=G?FN4B;74C7D9BD74=G>8?C?FF?8474G@A@>94D94Ruu4
�D=g9B>?FV4O78?F2
aaa4i4c_L4̂Z�xaLa]_L4c54fxdpq_4Z4cZ4]a]x̀5pq_
m24_489<=@F@>74D94<=?G@M@6?:;74D7F4C87M@FF@7B?@F4C?8?474

67AC7B9B>946=88@6=G?84I49F>?Y9G96@D74C784A9@74D74S?>EG7X74D94
9̂<=@F@>7F4D94]@>=G?:;74C?8?4?4c76hB6@?2
m2m24_4S?>EG7X74D94̂9<=@F@>7F4D94]@>=G?:;74C?8?4?4c76hB6@?4

M7@4@BF>@>=TD74C9G?4c9G@Y98?:;74SZZ]ZKL4Bs4lN4D94mltu�tRuu14
�94F=?F4?G>98?:Q9FVN49489X=G?A9B>?D74C9G?4xB@D?D94D74ZBF@H
B74eID@7494]I6B@67N4C784A9@74D?4aBF>8=:;74SZ]ZS4Bs4mN4D94
mwtuRtRum32
R24_F489<=@F@>7F4D?4M=B:;74D94K87M9FF784D94ZBF@B74eID@7494

]I6B@67494D94>@>=G?:;74C?8?47467AC7B9B>946=88@6=G?84C89J@F>7F4
B74S?>EG7X74D94̂9<=@F@>7F4D94]@>=G?:;74C?8?4?4c76hB6@?4�G@F>?4D94
>@>=G?:Q9F4B969FFE8@?F4C?8?4A@B@F>8?:;74D?F4?=G?FV467BF>?8;74D74
5dZ~_4aaa4D74C89F9B>94ZD@>?G2
ab4i4c5L4S_dcaprZL4Z4adLŜaprZL
m24K?8?4C?8>@6@C?:;74B74K8769FF74L9G9>@J74L@ACG@M@6?D7N474

6?BD@D?>74?FF=A946=AC8@84?F467BD@:Q9F4?Y?@o74D@F68@A@B?D?FN4
<=?BD74D?4?DA@FF;7U
?V4L984Y8?F@G9@874B?>7N4B?>=8?G@g?D747=N49A46?F74D94B?6@7B?H

G@D?D94C78>=X=9F?N49F>?84?AC?8?D74C9G749F>?>=>74D94@X=?GD?D94
9B>894Y8?F@G9@87F494C78>=X=9F9FN467A48967BO96@A9B>74D94X7g74D94
D@89@>7F4C7GT>@67FN4B7F4>98A7F4D74?8>@X74mRN4�4msN4D?4S7BF>@>=@:;74
f9D98?G�
YV4K7FF=@8N4B74ATB@A7N4m14?B7F4D94@D?D92
6V4ZF>?849A4D@?467A4?F47Y8@X?:Q9F49G9@>78?@F2
DV4ZF>?849A4D@?467A4?F47Y8@X?:Q9F4D74L98J@:74e@G@>?82
9V4]984?C>@D;74MTF@6?494A9B>?G4C?8?4749o986T6@74D?F47Y8@X?H

:Q9F4D?4M=B:;72
MV4d;74>984F@D74D9A@>@D74B7F4|G>@A7F4v4�6@B67V4?B7FN467A4

Y?F94B74?8>@X74P1R4D?4S̀]2
XV4d;74>984F@D74D9A@>@D747=4D9A@>@D74?4Y9A4D74F98J@:74

C|YG@67N4B74C98T7D74D94v4�6@B67V494mu4�D9gV4?B7FN489FC96>@J?A9BH
>9N467BM78A94D@FC7F>74B74C?8EX8?M74|B@674D74?8>@X743u�4D?4̀9@4
Bs4mu2RlmN4D94R1tmutmwl14�ZF>?>=>74D7F4f=B6@7BE8@7F4K|YG@67F4
S@J@F4D74ZF>?D7V2
OV4K7FF=@847�FV489<=@F@>7�FV4D9F68@>7�FV4B745dZ~_4aaa4D9F>94

ZD@>?G2
R245F4@BF68@:Q9F4D9J98;74F98489?G@g?D?F4F7A9B>94C9G?4@B>98H

B9>N4B74F@>94WWW26CF2FC2X7J2Y8N4B74C98T7D74D94u1tmutRuRm4?>I4{F4
R3Ovw4D94RRtmutRuRm2
324K?8?4@BF689J98iF9N4746?BD@D?>74D9J98EU
?V4?69FF?8474F@>94WWW26CF2FC2X7J2Y82
YV46G@6?849A4Z>964[\4S7B6=8F7F4[\4Z]ZS4[\4K̂_SZLL_4LZ̀ZH

]ab_4cZ4c_SZd]ZL4LaeK̀afaS5c_2
6V4G984?>9B>?A9B>947489FC96>@J749D@>?G494C899B6O98474M78A=H

GE8@74D94@BF68@:;72
DV4K7FF=@847�FV489<=@F@>7�FV4D9F68@>7�FV4B745dZ~_4aaa4D9F>94

ZD@>?GN47=4F984?G=B7489X=G?8A9B>94A?>8@6=G?D749A46=8F74F=C98@784
67889FC7BD9B>94?4=A?4D?F4>@>=G?:Q9F4C89J@F>?F467A7489<=@F@>72
9V4f?g984=CG7?D4D94=A?4M7>748969B>9494BT>@D?4�7Y>@D?4B7F4

|G>@A7F434A9F9FVN4B?4O@Ck>9F94D746?BD@D?>74D96G?8?8iF94C89>747=4
C?8D74947C>?84C9G?4=>@G@g?:;74D74F@F>9A?4D94C7B>=?:;74D@M989BH
6@?D?4B7F4>98A7F4D74S?CT>=G74baa4D74C89F9B>94ZD@>?G2
MV4f?g984=CG7?D4D74̂9X@F>8745DA@B@F>8?>@J74D94d?F6@A9B>74

D74�BD@74i4̂?B@4C8kC8@747=N4B?4?=FhB6@?4D9F>9N474̂?B@4D94=A4D94
F9=F4X9B@>789FN4B?4O@Ck>9F94D746?BD@D?>74D96G?8?8iF94@BDTX9B?494
7C>?84C9G?4=>@G@g?:;74D74F@F>9A?4D94C7B>=?:;74D@M989B6@?D?4B7F4
>98A7F4D74S?CT>=G74baa4D74C89F9B>94ZD@>?G2
XV4f?g984=CG7?D4G9XTJ9G4D74e9A78@?G4S@86=BF>?B6@?D7494

D76=A9B>?:;7467AC87Y?>k8@?N47YF98J?BD7iF9N4C?8?4>?B>7N474
S?CT>=G74baaa4D9F>94ZD@>?G2
P24d;74F98E4?69@>?4?4@BF68@:;7489?G@g?D?4C784<=?G<=9847=>8?4

M78A?47=4J@?4B;749FC96@M@6?D?4B9F>94ZD@>?G2
v24ZA467BM78A@D?D9467A474c9689>74Bs4vv2v11N4D94

m�tu3tRumuN4?4C9FF7?4>8?BF9o=?G47=4>8?J9F>@4C7D98E4F7G@6@>?8474
=F74D74�B7A94F76@?G�4C?8?4>8?>?A9B>7N4A9D@?B>94@BD@6?:;74B74
M78A=GE8@74D94@BF68@:;72
l24546?BD@D?>?4G?6>?B>94<=94B969FF@>?84?A?A9B>?84D=8?B>94

?489?G@g?:;74D?4K87J?4D94eI>7D7F4K9D?XkX@67F4C7D98E4M?ghiG7N4
A9D@?B>94C899B6O@A9B>74D9489<=98@A9B>74C8kC8@7N49BD989:?D74
?4c@89:;74D?4xB@D?D94D94ZBF@B7489FC7BFEJ9G4C9G74K8769FF74
L9G9>@J74L@ACG@M@6?D72
l2m245468@?B:?4D9J98E4F984?67AC?BO?D?N49A4?AY@9B>94

89F98J?D74C?8?49F>94M@AN4D94?D=G>7489FC7BFEJ9G4C784F=?4X=?8D?2
l2R24_F4D?D7F4D74?D=G>7489FC7BFEJ9G4C9G?4X=?8D?4D?468@?B:?4

�B7A9N4̂�494SKfV4D9J98;7467BF>?84D7489<=98@A9B>72
l2324d;74O?J98E467AC9BF?:;74D74>9AC74D94?A?A9B>?:;74

9A4M?J784D?46?BD@D?>?2
l2P24d7F4O78E8@7F4C89J@F>7F4C?8?4?A?A9B>?:;7N4?46?BD@D?>?4

G?6>?B>94C7D98E4?=F9B>?8iF94>9AC78?8@?A9B>94D?4F?G?4D94C87J?N4
?67AC?BO?D?4D94=A4M@F6?G2
l2v24d?4F?G?489F98J?D?4C?8?4?A?A9B>?:;74M@6?8E4F7A9B>94?4

6?BD@D?>?4G?6>?B>9N4?468@?B:?494=A?4M@F6?GN4F9BD74J9D?D?4B9F>94
A7A9B>74?4C98A?BhB6@?4D74?D=G>7489FC7BFEJ9G4C784F=?4X=?8D?2
�245F4@BF68@:Q9F4F98;74D9M98@D?F47=4@BD9M98@D?F4C9G74c@89>784

D?4xB@D?D94D94ZBF@B72
�2m24_46?BD@D?>74>98E4?4@BF68@:;74@BD9M98@D?4<=?B>7U
?V4c9@o?84D94?>9BD984?7F4C8769D@A9B>7F4C?8?4@BF68@:;74

G@F>?D7F4B74@>9A434D74C89F9B>94S?CT>=G72
YV4d;7489X@F>8?84B74M78A=GE8@74D94@BF68@:;74?4>@>=G?:;72
6V4�=?BD7467BF>?>?D74C899B6O@A9B>74@B67889>749t7=4@B67AH

CG9>74D74M78A=GE8@74D94@BF68@:;72
124_46?BD@D?>74D9J98E4G984>7D?F4?F4@BF>8=:Q9F49F>@C=G?D?F4

B9F>949D@>?G4?B>9F4D949M9>=?84?4@BF68@:;7N494F98E47489FC7BFEJ9G4
C9G?F4@BM78A?:Q9F4C89F>?D?F4B74M78A=GE8@74D94@BF68@:;724
12m24S?Y98E4?746?BD@D?>7489J@F?84?F4@BM78A?:Q9F4C89F>?D?F4

B74M78A=GE8@74?B>9F4D94M@B?G@g?84?4@BF68@:;724
12R245CkF4?4M@B?G@g?:;74D?4@BF68@:;74746?BD@D?>74C7D98E4

89<=98984?467889:;74D?F4F9X=@B>9F4@BM78A?:Q9F4C9FF7?@F4C89F>?H
D?F4B74M78A=GE8@74D94@BF68@:;7U4
?V4d7A947=4d7A94L76@?G24
YV4̂�47=4̂dZN4F949F>8?BX9@8724
6V4SKf24
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i4K?8?4Z~KẐaydSa5L4K̂_faLLa_d5aL4S_e_4K̂_fZLL_̂U4

c96G?8?:;74�9A4C?C9G4>@AY8?D7V4?FF@B?D?4C9G7489FC7BFEJ9G4G9X?GN4
67B>9BD74@D9B>@M@6?:;74D?49AC89F?47=4@BF>@>=@:;7N4M=B:;7t6?8X7t
9AC89X7N4>9AC74D94F98J@:749467AC7B9B>946=88@6=G?8tD@F6@CG@B?4
A@B@F>8?D?49t7=4E89?4D94?>=?:;7�4S]KL4�6kC@?4D?4CEX@B?4D7467B>8?>74
D94>8?Y?GO7N4Y9A467A74D947=>8?F4CEX@B?F24<=94C98A@>?A4@D9B>@M@6?84
?49AC89F?47=4@BF>@>=@:;7N4M=B:;7t6?8X7t9AC89X7N4>9AC74D94F98J@:74
9467AC7B9B>946=88@6=G?8tD@F6@CG@B?4A@B@F>8?D?49t7=4E89?4D94?>=?:;7V
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32456764H67;:>:H6CD<4F<457<>8GG<4̂8@8;:Z<4̂:EH@:9:>6=<L4<4

>6F=:=6;<46GGAE84>AEH7:746G4><F=:Cq8G46B6:U<4=:G>7:E:F6=6GL4
QA6F=<4=646=E:GGD<x
6R4̂874B76G:@8:7<4F6;<L4F6;A76@:̀6=<4<AL48E4>6G<4=84F6>:<F6I

@:=6=84H<7;AXA8G6L48G;6746EH676=<4H8@<48G;6;A;<4=84:XA6@=6=84
8F;784B76G:@8:7<G484H<7;AXA8G8GL4><E478><FK8>:E8F;<4=84X<̀<4=84
=:78:;<G4H<@V;:><GL4F<G4;87E<G4=<467;:X<431L4y43nL4=64[<FG;:;A:CD<4
h8=876@z
BR45<GGA:7L4F<4EVF:E<L43p46F<G4=84:=6=82
>R4\G;6748E4=:64><E46G4<B7:X6Cq8G48@8:;<76:G2
=R4\G;6748E4=:64><E46G4<B7:X6Cq8G4=<4̂87Z:C<4r:@:;672
8R4]8746H;:=D<49VG:>6484E8F;6@4H6764<48U87>V>:<4=6G4<B7:X6I

Cq8G4=649AFCD<2
9R4iD<4;874G:=<4=8E:;:=<4F<G4{@;:E<G4O4P>:F><R46F<GL4><E4

B6G84F<467;:X<4Np14=64[l]2
XR4iD<4;874G:=<4=8E:;:=<4<A4=8E:;:=<464B8E4=<4G87Z:C<4

H{B@:><L4F<4H87V<=<4=84O4P>:F><R4843_4P=8̀R46F<GL478GH8>;:Z6E8FI
;8L4><F9<7E84=:GH<G;<4F<4H67?X769<4{F:><4=<467;:X<4t_o4=64l8:4
Fn43_21T3L4=841pS3_S3sTp4P\G;6;A;<4=<G4hAF>:<F?7:<G45{B@:><G4
[:Z:G4=<4\G;6=<R2
KR45<GGA:74<PGR478QA:G:;<PGR4=8G>7:;<PGR4F<4Wi\ud4aaa4=8G;84

\=:;6@2
124WG4:FG>7:Cq8G4=8Z87D<4G874786@:̀6=6G4G<E8F;84H8@64:F;87I

F8;L4F<4G:;84|||2>HG2GH2X<Z2B7L4F<4H87V<=<4=84_pS3_S1_1346;m4JG4
1tKOs4=8411S3_S1_132
t2456764:FG>78Z87bG8L4<4>6F=:=6;<4=8Z87?x
6R46>8GG674<4G:;84|||2>HG2GH2X<Z2B72
BR4>@:>6748E4\;8>4}~4[<F>A7G<G4}~4\]\[4}~45ed[\̂ d̂4̂\l\I

]avd4c\4cd[\i]\̂4̂ar5laha[Wcd2
>R4@8746;8F;6E8F;84<478GH8>;:Z<48=:;6@484H788F>K874<49<7EAI

@?7:<4=84:FG>7:CD<2
=R45<GGA:74<PGR478QA:G:;<PGR4=8G>7:;<PGR4F<4Wi\ud4aaa4=8G;84

\=:;6@L4<A4G8746@AF<478XA@67E8F;84E6;7:>A@6=<48E4>A7G<4
GAH87:<74><778GH<F=8F;8464AE64=6G4;:;A@6Cq8G4H78Z:G;6G4><E<4
78QA:G:;<2
8R4h6̀874AH@<6=4=84AE649<;<478>8F;8484FV;:=64P<B;:=64F<G4

{@;:E<G4t4E8G8GRL4F64K:H�;8G84=<4>6F=:=6;<4=8>@6767bG84H78;<4<A4
H67=<484<H;674H8@64A;:@:̀6CD<4=<4G:G;8E64=84H<F;A6CD<4=:9878FI
>:6=64F<G4;87E<G4=<4[6HV;A@<4vaa4=<4H78G8F;84\=:;6@2
9R4h6̀874AH@<6=4=<4e8X:G;7<4W=E:F:G;76;:Z<4=84i6G>:E8F;<4

=<4�F=:<4b4e6F:4H7�H7:<4<AL4F646AGMF>:64=8G;8L4<4e6F:4=84AE4=84
G8AG4X8F:;<78GL4F64K:H�;8G84=<4>6F=:=6;<4=8>@6767bG84:F=VX8F6484
<H;674H8@64A;:@:̀6CD<4=<4G:G;8E64=84H<F;A6CD<4=:9878F>:6=64F<G4
;87E<G4=<4[6HV;A@<4vaa4=<4H78G8F;84\=:;6@2
XR4h6̀874AH@<6=4@8XVZ8@4=<4r8E<7:6@4[:7>AFG;6F>:6=<484

=<>AE8F;6CD<4><EH7<B6;�7:6L4<BG87Z6F=<bG8L4H6764;6F;<L4<4
[6HV;A@<4vaaa4=8G;84\=:;6@2
N24iD<4G87?46>8:;6464:FG>7:CD<4786@:̀6=64H<74QA6@QA874<A;764

9<7E64<A4Z:64FD<48GH8>:9:>6=64F8G;84\=:;6@2
O24\E4><F9<7E:=6=84><E4<4c8>78;<4Fn4OO2OppL4=84

3oS_tS1_3_L464H8GG<64;76FG8UA6@4<A4;76Z8G;:4H<=87?4G<@:>:;674<4
AG<4=<4�F<E84G<>:6@�4H6764;76;6E8F;<L4E8=:6F;84:F=:>6CD<4F<4
9<7EA@?7:<4=84:FG>7:CD<2
T24W4>6F=:=6;64@6>;6F;84QA84F8>8GG:;6746E6E8F;674=A76F;84

64786@:̀6CD<4=6457<Z64=84rm;<=<G458=6X�X:><G4H<=87?496̀Mb@<L4
E8=:6F;84H788F>K:E8F;<4=8478QA87:E8F;<4H7�H7:<L48F=878C6=<4
64c:78CD<4=64gF:=6=84=84\FG:F<478GH<FG?Z8@4H8@<457<>8GG<4
8̂@8;:Z<4̂:EH@:9:>6=<2
T2324W4>7:6FC64=8Z87?4G8746><EH6FK6=6L48E46EB:8F;84

78G87Z6=<4H67648G;849:EL4=846=A@;<478GH<FG?Z8@4H<74GA64XA67=62
T2124dG4=6=<G4=<46=A@;<478GH<FG?Z8@4H8@64XA67=64=64>7:6FC64

PF<E8L4e�484[5hR4=8Z87D<4><FG;674=<478QA87:E8F;<2
T2t24iD<4K6Z87?4><EH8FG6CD<4=<4;8EH<4=846E6E8F;6CD<4

8E496Z<74=64>6F=:=6;62
T2N24i<G4K<7?7:<G4H78Z:G;<G4H67646E6E8F;6CD<L464>6F=:=6;64

@6>;6F;84H<=87?46AG8F;67bG84;8EH<767:6E8F;84=64G6@64=84H7<Z6L4
6><EH6FK6=64=84AE49:G>6@2
T2O24i64G6@6478G87Z6=64H67646E6E8F;6CD<49:>67?4G<E8F;8464

>6F=:=6;64@6>;6F;8L464>7:6FC6484AE649:G>6@L4G8F=<4Z8=6=64F8G;84
E<E8F;<464H87E6FMF>:64=<46=A@;<478GH<FG?Z8@4H<74GA64XA67=62
o24WG4:FG>7:Cq8G4G87D<4=8987:=6G4<A4:F=8987:=6G4H8@<4c:78;<74

=64gF:=6=84=84\FG:F<2
o2324d4>6F=:=6;<4;87?464:FG>7:CD<4:F=8987:=64QA6F;<x
6R4c8:U674=846;8F=8746<G4H7<>8=:E8F;<G4H6764:FG>7:CD<4

@:G;6=<G4F<4:;8E4t4=<4H78G8F;84[6HV;A@<2
BR4iD<478X:G;7674F<49<7EA@?7:<4=84:FG>7:CD<464;:;A@6CD<2
>R4fA6F=<4><FG;6;6=<4H788F>K:E8F;<4:F><778;<48S<A4:F><EI

H@8;<4=<49<7EA@?7:<4=84:FG>7:CD<2
p24d4>6F=:=6;<4=8Z87?4@874;<=6G46G4:FG;7ACq8G48G;:HA@6=6G4

F8G;848=:;6@46F;8G4=84898;A67464:FG>7:CD<L484G87?4<478GH<FG?Z8@4
H8@6G4:F9<7E6Cq8G4H78G;6=6G4F<49<7EA@?7:<4=84:FG>7:CD<24
p2324[6B87?46<4>6F=:=6;<478Z:G6746G4:F9<7E6Cq8G4H78G;6=6G4

F<49<7EA@?7:<46F;8G4=849:F6@:̀67464:FG>7:CD<24
p2124WH�G4649:F6@:̀6CD<4=64:FG>7:CD<4<4>6F=:=6;<4H<=87?4

78QA8787464><778CD<4=6G4G8XA:F;8G4:F9<7E6Cq8G4H8GG<6:G4H78G;6I
=6G4F<49<7EA@?7:<4=84:FG>7:CD<x4
6R4i<E84<A4i<E84̂<>:6@24
BR4e�4<A4ei\L4G848G;76FX8:7<24
>R4[5h24
p2t24W4><778CD<4QA84;76;64<4:;8E46F;87:<74H<=87?4G874G<@:>:;6I

=64H8@<4>6F=:=6;<46;m4<4;m7E:F<4=64Z6@:=6=84=<457<>8GG<4̂8@8I
;:Z<4̂:EH@:9:>6=<L4=8G=84QA84<4>6F=:=6;<4FD<4;8FK6464:FG>7:CD<4
:F=8987:=64<A4G:=<48@:E:F6=<4=<4>87;6E824
p2N2456764G<@:>:;67464><778CD<4=6G4:F9<7E6Cq8G4H8GG<6:G4:F=:I

>6=6G4F<4:;8E4p214=8G;84[6HV;A@<4<4>6F=:=6;<4=8Z87?x4
6R46>8GG674<4G:;84|||2>HG2GH2X<Z2B724
BR4>@:>6748E4\;8>4}~4[<F>A7G<G4}~4\]\[4}~45ed[\̂ d̂4̂\l\I

]avd4c\4cd[\i]\̂4̂ar5laha[Wcd24
>R496̀874<4=<|F@<6=4=<467QA:Z<4><778GH<F=8F;846<478QA8I

7:E8F;<4=84[<778CD<4=6G4aF9<7E6Cq8G458GG<6:GL484H788F>KMb@<4
><E46G4:F9<7E6Cq8G4H87;:F8F;8G24
=R4YAF;6746<478QA87:E8F;<464>�H:64=84AE4=<>AE8F;<4=84

:=8F;:9:>6CD<4<9:>:6@4QA84><F;8FK6464:F9<7E6CD<464G874><77:X:=624
8R48F>6E:FK674<478QA87:E8F;<48464>�H:64=<4=<>AE8F;<4<9:I

>:6@4H6764<48bE6:@481T3<H�>HG2GH2X<Z2B724i<46GGAF;<4=<48bE6:@4
=8Z87?4><FG;6748UH78GG6E8F;8x4[dee\jkd4c\4aihderWjw\̂4
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