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0 HVAHU/ RP EDWED 1ID®I L& HP R UFHWID $6$ SHUS56$ IQSIRMGFID GLWMMADD NP GD & WP RQD !
6LSURSRQH FROADWR [Q] IDBIGL P HV_FRQSURVSHARYD GLUGRYR D IQGHWP IQDWR / DYRUR VKX GXH WL \

6 LUFKIHGH GVSRQEIDY D VMR QRMUIR RFFDMRQ®G! FILFD  YRIM DAP HVH
&RQADAMR GLOYRR 7HP SR SIHR YHGH W2 IDUR | GMMEL®! 7ISLGLUWIEX] IRGH \XSSGP HOBU

7WHGEERMP D e \

044
4DBEF( B

0 HWHU/ RP EDIED X 1IFIR A& WP RP UFHFD 2 3(5$72 5, 62 &,2 6$1,785, SHUYDUH WAKWAMUH \DQUIUH
FOHQN * QRSHUDVRUL\VDUDQGR LOHUIMGHOMDP  GHJ QDWAMMQIH RSHUHIDQGR LQ FRIDERD] IRQH FRQDAAL
SUR FWMRQUADQUEAL SHUJ DUDQAH B FXUH GHLSD)] IHQW VRGGEM DFHQER LEMRI QLGHI QRSIMIQDP EMR GL
JHH PRYIP HQR DIP HQM IRGH HIGIDW] IRH 6RQR GHFHWDUL WRE GL2 W GVSRQELD)N DADYRIR WK
ML 7ISLGLUHWEX] IRGH VXSSOP HQBUWH  7WHGFHMP D

58/ *$0 U -" 3* #-75" ; 0/ &14°$) *' 53¢ "
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0 HWAHL RP EDWED 110D®I L& WP RO UFHFD 7(&1,&2 ' (//$ 53% ,7$=,2 1( 36,&+$75,&$ SHU

FRP XQW GLQHXURSMEKIDAID \KOMUMUIR GL& WP RQD /D UWRYD LRFFXSHY GL FRIDERUDUH DA
YDOMY| LRGH GH® GMDELD) SMEKIED H GH®I SRMJ IDDY GHORIJ HAR DQDQ ] DQER EMRIQLH IMBQ H
HYROWYH IGHQNIED] IRGH GHJ QRELHARIL| RP DWR WAUDSHXWELH GLUDEIDW] IRGH SUEKIDAED CGRFKpP
|RP X0 IRGH GHTR \SHFLLIER SURJ UDP P D GLIQMYHQR P LDVR DAMFXSHIR H DAR WIGISSR GHORJ JHAR 1Q

UHD] [RQLQMSHIRDD FRMERDUH DM YDOWW] IRGH GHI QHVWGHCSURI WDP P D GLDELO| IRGH H
UDELOW] IRGH GHMQI RD\RJ J A LQ UAD] LRGH DJ QRELMWRYL SUH IMDW SHTYXMW. MU IRGH DG ER

&R WRE SUH HIHQ LDBI DYHUH HVSHUHG D SUHI BAMWD GHOXR® 71SREJ D GLIQHIP HOR H
UHIEX] LRGH GD YDOMIUH [QUAHD) LRGH DBASHUHG D P DMDD
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ADBEF( B
&HUFKIDP R RSHIDIR HA®! TXDQIEDVR GLGVSRQELDY [P P HADW FRQHSHIHQ D P IQP D
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4DBEF( B

&HUFKIDP R SHUDP STDUH IOCRVAR RU DQER XD SHYRD FRQD® HR XQP LQP R GLHVSHIHJ D FRO (
HBMUEIWD SHULP SIDQAHBMWAELLQGXAIDOH FIMOH | RRYRIBIER ,QGLIHHQM GV 7HP SR I XOWP H
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4DBEF] B

&HUFKIDP R GD IQHULH GHOGRVAR RU DQER D & DWMOHGH XQRSHUDIR P DQRYD®! GD Di | IDGFDUH IQVTXDGD
D WP SR SIHR FRQFROADMR [} IDBIGL. P HVMLSRLIQED\H D@ FRP SHMQ H DFTX\MWM SRWEL®!

DWXQ IRH D WP SR IQEHWUP ICDVR
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&HUFKIDP R XQD SHYRMD GD LOHUWH GHOGRWIR R DQER FRP H LP SIHJ DV DP P (QVADAYD DGGHWED D@ -’_-
| DWMUD] [RQH H J HVARGH FDQAALL IQHIP HQR' * 7 FROBWR FRQI RUMRUL LOHUIP HQR P DQRGRSHID
FROXQML  / LQTXDGUIDP HQR VDUHEEH SHUXQWP SR IQGHWP LODWR | XOWP H
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4DBEFC B

0 HWH/ RP EDIED 110D®I A& WP RD UFHFFD 7( &1,82 $0 %( 17$/( SHUFRRSHIDWD IQDSSDAR D HOM
GH® SXEEQD DP P IQWAD] IRGH ,GFDQEGDVR FKH YDOW) SRMYDP HQM TXHWE SRV LRGH VLRFFXSHY)
SUHNYDBIQMP HQM GHI® BHED] IRGH GL9 DOMY] IRQGL,P SDWR $ P EIHQE®! DA LGH GLDWIEXUDUH XD \MMD
DP EIHQE®! UNSHWR DI QIOMYHQADQARSIEL - RSR XQDGHI XDWR SHURGR GLDI | LDGFDP HQR LOFDQEGDWR
\Dy 1QJ DGR GLDQDA) | DUH QP SDWR DP EIHQE®! GHLSURI HM/SUHQEMWDGHOM Di 1 LGFKp MDQR FRQRWP L
D@ QRUP D\WYH DP EIHQB@H DLSUQFISLGLVRWMQELD)  3HUDFFHGHUH DA \HB IRGH g GHFHWOUR DYHU
FRQHI XVR XD OXWD D QAL ] R WFQER VFIHQNIER 3DWWAP H K QHIP HOQR DODH®'  &&1/
FRRSHUDWYH \RFIDD GHIFDVR GLFRMERUD] IRGH FRQ@EHUR SUR HWRQMW 1O SDWD LYD IGFRP SHQR \DY)
GHIQWR 1QIDH GLFRIXTXR 3RWEID) GL\P DWZ RINQJ
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4DBEF( B

@XIDV6SS$ q DA UFHID GLXQ2 SHIDRUA 6HY] IR & CHQASHUD \IXD VHGH GL& WP RQD /D UWRYD \L
RFFXSHJ) GLSUMGIDUH WABI RQEDP HOM \MAM G DWW UL XDUEDQAD J HVARGH GHCR @HOM 2 SHUHJ 1O
P RGR [QMJ DR FRQ®! DA | X LRQLD)] IHQEDQSHUUGKWH L\WP SLGLUMRG] IRGH GHII FUMFLW H WA
FRWBQMP HOM P RQURAUDM B UFKIHWM GHLFOHQADA ICH GLIRWIUH XQVHYE IR WP SHAYR H GLTXDDY

UHTXMWHWHG IDQSHUD SRV} IRGHVRR 6 SIEFDW GRWFRP XQEDWYH H UHDY] IRDQRUHQMM DAFQHOM
$\WHJ J LDP HQR SRMYR H YRR DA VR LRGH GH®! SUREGP DWFKH 7HDFID GHWUP IQD] IRGHH

SURSHMRGH DADI J IXQJ 1P HQR GHI QRELHWAYL & DSDFIW GLRSHDUH IQWDP & DSDFLW GLDSIGR
DSSUHIEP HOR H G-MGHIR GLIP SDUDW Q) LDWYD H SURDWRMYY 2 WP D FRGRFHQ D GHJ QVKP HQW!
IQRIPDWFL &50 6$3 6LWDWD G_XQFRQADWR D \MP SR GHWMUP ICDVR SDWVWAP H
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ADBEF( B
ORIJHMR GRY) REFXSDUL ADP W DSSRWMR SIRIWDP P D GHI SURJ UDP P D} IRGH H GHM JHWRGH GHL

OYRUH GHJ @DSSXQBP HQAMGHSHYRQD®! FKH RSHUD DGHMIR SR D HIGH FOHQN!
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%RD FRRWFHJ D GHJ QDVSHMKDUEZ DU SHUDWIMMG D VXK@ GHH SIRGXAMYH 3& ( ' 632 6,7,9,
5(027 67$03%$17, %W $1&( HSHIHG D GHOXR GLDSSTFDWL G DWDLSURFHWLSURGAMEL O ( 6
JUDGWD FRRFHJ D GLP IEIRRI W64 / 6HYHUH GHOI) XDJ JIR 64 /
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/D UMRYD \HB] LRIDWD\DY LOMHUMD DRQMIR GHAHSDIR SURGAMIR H\VLRFEFXSHj GHEDWHP EQUJ IR Gl
SRUM EQQGDWM H JUDWM GLMEXUW ] D X\d) ] DQGR WIKP HQAGD EDGFR SHTXMWUEKIHVA 3UH) BARD
H\SHUHJ D LQDP EMR P HVB® HFFDQER GLD® HQR WH DAL 8 W) | R GHLSUGFISDRWAKP HQAGD EDGFR
FKIDYH LQJ BMVH P DUM@R FDFFIDYWe %R PDQOO) ' MSRQEIDY [P P HADW 6LR W FRQADAR D
WP SR GHWUP ICDVR 11D | DVR DODWAKJ LRGH D WP SR IQGHMUP DR ) XOWPH  RUH VHMP DQDRGDO
OQHAUDOHHBUFRQRIDUR - 6HGH ALORR YFIDJ H&RGRIR /2
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6LRFFXSHy) GLDWEHY GLFDUFR \FDUFR GH® P DFFKICD H FROARGR TXDD)V GHCSURGRAR | LQWR

SHTYXAMMMUIEKIHMAL 3UHI BAWD HVSHUHG D IQDP EVR SURGAMIR ' VSRQEIM) D OYRUDBH VX WH ML H D FIF®

FROADR %R P DQOON ' MSRIEDY [P P HAD 6LR | W FRQADWR D WP SR GHMUP LODWR [ D@ ] DR

DADWXQ IRGH D WP SR IQGHMP (DR ) XOMPH  RUH VHAMP DQDQCEDOXGHRUD@ GRP HIED VX WH ML
- - H D FIE® FROM®R
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4DBEF( B

/D UMRYD GRY W) ] DUH LOFDUHTR HBIDVRUH | RQ®! FRIERWM) FRQFR®MU KLDAQMIR GHP DI D] ] IR
HVLRFFXSHJ QHTR \SHFLLIER GH®! VHI XHQAS WYY 3UHSDUD] IRGH EDQFD@ 6FDI | DOVMUD

&DUFR \FDUFR P HUFL 5IEH IRGH WRFFDUJ IR SUHBIDP HQR H FRQ H] IRQDP HQR GHJ QRWEQ UEHYXW,
3UHSDUD] LRGH HG [P EDQ J IR GHLSURGRMIGD \SHGILH 5HTXIMWUEKIHWA $ WHMEMR DA FRQGX] IRGH GHO
FDUHTR HBYDWRB ( \SHUHJ D \LJ QLIEDAYD GHID WMAD P DQURGH $XVRP XQWR 2 |1 HD & ROADWYDG!
&&1/ 0 VB HFFDQER LR | UH FROADWR GL\RP P LQUAD] LRGH D WP SR GHWP LD GLXQP H\H

1.CD@ ] DVR DEDWXQ LRGH D WP SR LQGHMUIP ICDWR 2 UDUR | XOYLP H GDOXHRUDOMHHE / XRIR GLOYRWIR
VDY H&RGRIQR /2
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/ D UWRWYD VHB IR \DY) [QUHIMD DAQMIR GHOMSDUIR SURGXMYR H OYRUH VX P DFFKICDUL

DXVRP DW] DW 6LRFFXSHj) GLDWAW GLFDUFR \FDUER GH® P DFFKICD H FRQARTR TXDDY GHCSURGRAMR
IQWR SHTXMWUEKIHWA, * DGV SUHI WD HVSHUHG D LQDP EIMR SURGXMIR ' VSRQELM) D @YRDUH \K

WH \MUQLH D FIE® FROAM® WU LRGH & RTFDP HQR 0 ILDAR / 6LRI1 UH FROADAR D WP SR
GHWMUP LODWR [ LCDT) | DVR DADWKQ IRGH D WP SRIQGHMP DR ) XOPH  RUH \VHAP DQDQCDAHALDM®
GRP HQED VX WH WL - - H D FIE® FROM)®R 6HGH ALOYRR

YEDJ H&RGRIQR /2
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QMP SR\SD 51EHUFD SHUD] HQED \SHFID[) | DV GH® P DQWJ LRGH LQMI WD (/( 775,&,67$ ,QDP EMR
IQGXVAID®! ' (685,22 1( ,GFDQEGDR\DY LOHIMR DAQMIR GH® VIXDGD GLP DM IRCH

P HFFDQED HG HBMWUED H GRYJ HWHUH 1Q.J UDGR GLRSHUDUH DXVRGRP DP HQM / H \iH SUGFISDOP DQURQL
\DIDQGR & WHDUH LOWBAWH USDUDBH HG H | HAMDUH @ P DQAMY LRGH GLLP SIDQAHBMWIFL VHFRQGR TXDQR
WDELDR GDM GRIP DWH YL HQAL ( 11 HWADUH WMAUX FRP SRGHQAHBMIFL SHUDWIEXUDUH XQIQMD®)] [RQH
HILEDFH HVEXUD \SH LRQDUH J QLP SIDQAHBWIELH B DWEH ] DMUH HYGHQ IDQER GDQQL

P DOXQ LRQDP HQWH WWFKLSHUD MEXUWH ] D 5( 4 8,6,7, (\SHUHGJ D GHOHWRH / HWMUD GHOGMHI QR
HBMWUER & RGRVFHG D GHI QIP SIDQMQGXIDD GH\VMMP LGLDXVRP D] IRGH IQGXWAIDG! DQMFHER HG
HBMIRYDOR®! & DSDFIY GLX\) ] DUH RVAGRFRSIR H DP SHIRP HMR 2 5$5,2 ' ,/$92 52 GDANCHAUDO
YHHRI7,32/2* $' ,&2 1758772 IXONPH WP SRGHMP QDR SHU P H\L 1 1D ] DVR DADWKQ IRQH

,QHUIP HOMR SUHYMWR DO (RYHP EWH
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QMP SR\SD 51FHUFD SHUD] HQED \SHFID[) | DV GHID P DQW LRGH LOMI UV Q) HI GHH P HFFDQEFR R
DP ELHQE®! / D WRYD FKH DIIDQFKHY) [OVSRQUDELBI GHOX | IFIR WFQER MLRFFXSH| GL 9 DOVBUH H
UNROHH J QD\SHAFUMFL GH® VEXUH ] D 6 XSSRUBUH LOMSRQDELB! SHUGDDOL GH® EXUWH ] D GHI @
P SIDQAH GH_SURFHWLSURGXAWRIL * DUDQAH IUVSHAR GHI® ®U MDY IRGH H GHI®! FDGHJ H IQDP EMR

DP EIHQEG! GHAJ IHGH H GHM® MEXUH ] D VKADYRIR 9 HULLEDUH ®1 FRQE] LRQLDP EIHQBQIQMIH HG HWMIH
H \XSSRWIIQER [OHVSRQDELB! LQRFFDMRGH GLIVGH] IRQHWMIH 3URT HABUH VAP L\RWMQELD
\MOSSDQER SIDQLH SURI HMFKH IQMI UDGR SUDWFKH VRUMQELDGHDXVR GHDBI UWRYH H

QHOHGHU 1D $WIEXUDWLFKH G DAYV D] HQEDQMDQR [Q@HD FRQ®! QRUP DViiH DP ELHQBOH J HAH
GRMAQE HQR GLSHP HWLH DXWRUL ] D] IRQ. 2 U DQ] ] DUH H \XSHYMRQDUH QMR FIER GLYMD GLXQ
SURIHAR FRRUEICDQER DWAMWY GLSUR) HWH IRGH SURGX] IRGH FRIXGR HFRQHIQ ' HIQUAH

SURJ UDP P DUH G GLYHYH DARMYY P DQAUMQAYH GHFHWDUH D J DUDQMSH LOGRUP DB | GMR SURGXMIR

$QD@] DUH LP DFFKICDULH G DM ] DWW GHOD)] IHQED FRQLO LGH GLIGEMGXDUH ®f HYHQXDQFUMEL)

FRP SUHQGHUH G FDX\VH GLSRWELDP DOXQ IRQDP HQAH SURI UDP P DUH LOMYHQAP DQAOMOAYLH FRUMRIL ( >
UFKIHWE © FDSDFIW GLOYRIDUA IQWDP FRQDEALQ) HI QHUL WFQEFLH SUR HWRQMA SHUQM] UDUH

FRP SRGHQAP HFFDQELIQSURI HMUSIs DP SL 5( 4 8,6,7, / DXUHD 1Q,QIHI GHID 0 HFFDQED R DP EIHQ®! H
LQMUIHWH D | RUP DVLIQDP EMR+6( 7,32 /2 * $ &2 175$778$/( ) XOWPH FRQIQ] DB FROADMRGL P H\VL
IQWRFIQR 1 1QDD | DVR DODWKQ IRGH 2 5$5,2 ' ,/$92 52  GDONQHAUDOHGHBUFRQRUDUR | GMEI®H

6(' (',/$9252 &UWPRD &5 3Xz HWHUH UFKIHWR GLVSRWIL SUHVR LFDQAHUL SUVHQMKOMUMRIR
UHJ IRQDG! HG H WD UHJ IRQD®!
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,QMP SR\SD 3HUD] HQED 1Q1 RWM HVSDQURGH RSHUDQM GHOHWRUH GHAXQ) HI GHUD GH® P DQWMY IRCH
FKH RSHUD DAQMIR GLJ IDQEL\WIELTP HQA SHUDP STDP HQR GHGRU DQFR UFHFD

&DSHMH 6DTDWRIH /D SHIRD GLRFFXSHY GLOYRD)] IRQP HBAEKH SHUD WDQ ] D] IRH G
WA 1P SIDQA P RRULGLMBR GUJHRHPHAR ' RY HWHUH IQJ DGR GLUWHD@ | DUH QP SIDQR GDO
GQVHI QR WFQER R GD@ WWKWMD J |} HVMMMOM 6 YROHY GDWHP EQJ J IR GLGHMUIP LCDWHBP HQA!
SUHSDUDWAK P IVXUD FKH SHIP HARGR GLFRVAKILA H P RQIBIUH XWMUH GLYDUR SR FKH SRARGR HWHUH
IIMH R P RELD 6LRFFXSD 1QDEXQFDV. GH® @YRUD)] IRQP HB@FKH FRP SBMWH FKH KDQR ® \FRSR GL
\XSSRWZH QP SIDQMQGXAIDD $ GXQA OYRILSRWRGR HWHIH WRIMOQTXRE SHTXMW (VSHUHJ D

QHTDP EMR GH® P DQWM IRGH R FDIBHOMUD & RIRWFHQ H GHI® FDISHQMUD BU JHID HP HAD & DSDFIW
GLX\WM) | DUH J QWP HQAGD VI @R 0 WKWDY IRQH DWHP EQJJIR HP RQIJIR & RQRWFHQ D GH® \DTGDVMUD
D ILB HG HBMWIRGR / XRIR GL/DYRIR &WPRD &5  7ISRRIID FROADMDG! ) XOWPH P HMLIQ

\RP P LQUAD] IRCH | LD@ ] DVR DADWK IRGH 2 UDUR GLOYRIR GDABHAUDOHHEU 6RCR UEKIHM
UHSHUELD) VAP DQDD
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QMP SR \SD 51EHUFD SHUD] HQED \SHFID[) | DV GHM P DQWAJ LRCGH LQMI DD (/( 775,&,67$ —
(1(7752 0 (&&$1,82 ,QDPEMR IQGVAD®! ' (685,52 1( ,GFDQECDR\DY IQHIMR DAQMIR GHD
VIXDGUD GLP DQAMY LRGH P HFFDQED HG HBMWUED H GRYY HWHUH 1QJ UDGR GLRSHUDUH DXVRQRP DP HOM

/ H\XH SUQFISDOP DQIRQ\DIDQGR & WDUH LONB@WH USDUDW HG H | HAMDUA @ P DQAMY LRGH GLIP SIDQA/
HBMUFL VHFRQGER TXDQR WIEIDR GDI QRUP DWAYH LI HQW ( 11 HAMDUH WAKK FRP SROHQMHBMWUEL SHU
DWEXUDUH XQLOWB@| IRGH H I LEDFH HMEXUD | \SH| IRQDUH J QLP SIDQAHBMWAEFLH B DWEH ] DU

HY.GHQ LDQER GDQQ. P DOXQ IRQDP HQWH UMFKLSHUD MEXUH ] D 5(4 8,6,7, (\VSHIHJDGADPHR DAL
QHOHWRUH / HAMUD GHOGMAHJ QR HPMWUER & RGRWHQ D GH SDUM AKP HQE®! VHQRUMAFD SQHXP DWFD
IGUDXTFD HOMURP DI GHAFD & RQRVFHQ D GH®Y SURFHGEXUH GLIQMYHQR IQFDELCD EDWD H P HAD
WQURGH & DSDFW GLXWE) | DUH RFLEBRFRSIR H DP SHIRP HAR 2 5$5,2 ', /$92 52 CDOXQHAUDOHH G
732/2* $' ,&2175$772 IXOWPH WP SRGHMP DR SHU P H\L 1CDQ ] DVR DADWXQ IRCH
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SLEHUFKIDP R SHUUMRUDQM D & UHP RQD XQWIRFICDQM GD IQHILH IQFXFIQD ,GFDQEICDWR SUH HUEL® HOM
SIRYHQIHOM GD XD VFXRD WFQED R GREMR GLFRP SHWMQ H GLEDVH DFT XMW LQHVSHIHG H DGFKH EUHML
\XSSRUMy @ FKH GH® SUHSDUD] LRGH GL\MAM ®f @HH H GH® FRWMUD H [P SIDWIP HQR GXUDQM LOHY IR
OHU LOHUMR IQXQFRQMWR GLJ XSSR \RGR UFKIHVM EXRGH FRP SHWQ H UHD] IRQDQ FDSDRYW GL
DGDWIP HQR H DSSUHQEP HOR ' MSRQELDN SUHYDBIQMP HOM SRP HUGIDQD H \HUD®! GDCP HFRBIGLDM
GRPHQED 3WRIHMR7$ 33 (  7ILRFIQ GLDFFRP SDJ DP HQR SHUSURI HABUH HVSHUHG H SHUO XMUR
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GASEP DR [QGVFISTH WFQEKH HVSHWR LQLP SIDQAMMUP IFLHG ( GHU LD GD LOWHULH GHIBHARUA $ PELHQM
( QHJ 1D GH® 3WRMGFID L& WP RD 7HP SR SIHR & RQADAR DWP SR GHMP QDR DQR /XRIRGL
OYRIR X I IFLSURVGFID GL& UWHP RD
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O HORFRRS \RFLD®! \HB| LRQD FDQEGDWSHUXQD SRV] IRGH G OXUHDVR QP DWALH \FLHQAIEKH
9HFFKIRH R QRYRREDP HOR QI HIGHID $P EIHQM H 7HUMAIR 6FIHJ H $P EIHQEQ * HRBJID H
P LOUL 7HP SR SIHQR & RQADWR D WP SR GHMP DR DQGR / XRIR GLOYRIR \P DWZ RINQJ [EUGR FRQ
DEXQLIIRGQL.E.SHVHI DF R X IELSWRMGHD GL& WP RD
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3HUD VHEH GL& WP R 0 DQUIRQ. /D ILIXUD GRY) RFFXSDWLGLP DQIW LRGH GHOHEH SXEETFR H
SUYDWR JIDWEIJIR SREMMD SHTXMW $XRP XQWR (\SHUHQ D DQFKH P LQP D GH P DQXMJ IRGH GHO
YHEH H LQSIFFR®I RSH¥ GLP DQAMY IRGH DGFKH IQFDP SR HAG! 3HURGR IQAFDWR GLIQHIP HOR
OYRIDWR SR SUP DYHUD & ROADWR SURIR] DELG

5430$% *0 ' 03. " 570 3853%6*50 $3
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