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&~>_&¬9Bvc&1&�<51&6DcR9I&'14?&hc&A<�9<5&w*.&s(+.&hv%9\&¢)/�&^&¢*9)v%&1&¢+9c-&=9�+&-.&¢vc9T&1
&.R&[7&="Ee%&[."T&¢%&h>@\&R6&2!90&w*.&9c&s6"F&3%&¢HQDv%&¤9/&AF.6Dc�"5&69J*.&�?9c&9/&8.1&w*.
&(?."�&2~c."C&-.&G.&h?"@J%&.R&[9@Hed&n+.6&l%&s KUPL�KN23%(Z%,&(F&9*"\&h;*(+.&[9k09g&-.

1. discourse
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&f9<0&�+."\&=9@T&Dc&hI&(+.6&3%&3+9c-&a)<%-&l*&R6&3^̂ HQDv%&()%R9Hy95&=9�+&��9�&R6&3^̂ +9v%&1
&�9kTR.&3?"+&[9@Hed&��.1&R6&s())I&3%&�R6&.R&[9E\&[7&�*D�&-.&[.D:*-9c&1&6R.Wd&3%&D|.&3?9@H\.
&(*"*6&s OKPL�®N2n+.6&l%,&()I&3%&w<<vT&V.&3?9@H\.&�.(/.&.R&[7&noF&hI&A5.&3+9c-&a@/9e%&1
&A5.&86DI&£*DvT&(;mc&3%&A*"/&8�c.&1&8"5&hc&hI&R.69)v%&!9@?.&-.&3%9�+&.R&[9@Hed&§R."^̂ /
&f9<0&R"g&a@/&n%9F&.R&[7&1&hH$+.6&G"�"j(*.&-.&DT&�<51&.R&[9@Hed&G1(s �U P̄L�KN2AZ<Z0,
&9/&[9@Hed&§R."/&D�+&-.&s L��PL�¯ 2̄§R."/,&()I&3%&£*DvT&9/&[9%-95&1&9/69E+&2¢59<5&2¢?9@H\.
&(+R.6&D:*6&l*&9c&hI&Gt*9@T&hc&h^̂ \"T&9c&9/&h+9;+&9/&[7&R6&hI&()H$/&3+9v%&G9^̂ /&h%"�)%&�^̂ �.1&R6
&1&AZ<Z0,&()/6&3%&noF&.R&[9E\&1&A<v�.1&-.&9%&xEQ&1&R"iT&9/&[9@Hed&s()c9*&3%&9)v%&1&A*"/
&A<imF&(*}%&2(+R.6&[9@Hed&-.&�"%&1&4I�&hI&3HF.6Dc&2§R."/&x?-&hc&s LNOPL�KN286.-&3)<$0
&G.&3>I&AQ9c&hc&h\"T&9c&.R&9/69E+&1&!9@?.&29/R9Hed&2f9@>I&3?9@H\.&G9)v%&sA5.&A*"/&G.&hbc.R
&R6&hI&G.&3>I&n@?&hc&h\"T&9c&9E)T&.R&3*9)v%&D/&s(<@EQ&[."T&3%&()H$/&[7&-.&3;mc&6"y&9/&w*.&hI
&Ay9)F&(*9c&°6R.6&R.D�&[7&R6&n@?&[7&hI±&3g9y&[9@Hed&hc&h\"T&9c&.R&3>@?&D/&1&A5.&r"�1&!90
&Dg9)?&[9<%&G()c&nie%&n@?&�*D�&-.&hI&G.&hbc.R&D|.&Dc&2[9@Hed&l*&À*"/&s ¯UPL�® 2̄3+9b>5,
&'Do<X&[9@Hed&��.1&R6&s ¥OPL�®�2l<\9T,&6D<d&3%&noF&2 3�9kTR.&A*"/,&(*7&3%&(*(X&["d9+"d
&G9/&8.1&-.&G.&h?"@J%&1&6"F&3%&ng90&~kTD%&x</9e%&1&Dg9)?&G()c&nie%&-.&hI&A5.&G()%&=9�+
&4I�&D�+&hc&h\"T&9c&[9@Hed&£*DvT&�<TDT&w*(c&D()bkTD%&x/&9c&R.69)v%&G.&h+"d&hc&hI&6D<d&3%&DcR6&.R
&!.6&l*&!"0&G9/&8.1&1&x</9e%&26.DQ.&-.&xJ$)%&G.&h?"@J%&G()c&nie%{&-.&A5.&fR9k?&�"%&1
&h*D�+&w*.&h¦+7& �¥UPL�®®&2G-.D<F&V-"X&1&3*.D$I,&zs();mc&3%&9)v%&[9$+.&3d(+-&hc&hI&DTDc
&1&hv%9\&hc&he$>Q&1&p)/DQ&'-"0&-.&[9@Hed&GD$T&()I&3%&t*9@H%&3+9@Hed&G9/&h*D�+&D*95&-.&.R
&3?9@H\.&1&359<5&G9/&8(*(X&w<<kT&R6&[7&'69v�.&�"Q&A<>c9�&1& LK¥&PL�®�286.-&3)<$0,&A59<5
&DC90&a�9Z%&GD�+&]"�R9�&[.")?&hc&2h*D�+&w*.&x</9e%&1&3+9k%&3QDv%&hc&2h%.6.&R6&AE\&w*(c&sA5.

s(F&(/."y&hHy.6DX
HD6%?%'IJ%F+,-./%KL#B*%@AGE

&1&x$<$IR9%&¢)v*&.D^̂ dR9Hy95&A)5&16&R6&h^̂ ;*R&24I�&a+9*.DdR9Hy959$X&[̀9^̂ @Hed&a^̂ *D�+
&�9c&R6&hI&h+"d&[9@/&s �¥UPL�®®&2G-.D^̂ <F&V-"X&1&3*.D$I,&6R.6&¤R"^̂ 5"5&¢^̂ 59)F&[9c-
&s(+6DI&869eH5.(LG()c&nie%&="Ee%&-.&[9@Hed&-.&6"y&£*DvT&aj.R.&G.Dc&�"%&1&4I�&(F&8R9F.

1. Articulation
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&6R.6&8R9F.&(*(\&A*"/&l*&R6&9^̂ /&[7&�<IDT&1&£>Hm%&�.t\.&GR176Dd&ǹ@?&hc&="Ee%&w^̂ *.
&n*(vT&1&�4g.&2n@?&w*.&a^̂ J<H+&R6&8()I.DX&Dg9)?&G9)v%&1&A^̂ *"/&s UNUPL�KN2§R."^̂ /,
&-.&hI&G.&hbc.R&D|.&D^̂ c&2[9@Hed&l*&À*"/&21R&w*.&E4& LN�&PUNNL&2�"^̂ %&1&4I�,&s6"^̂ F&3%
&6D<d&3%&noF&2 3�9kTR.&A*"/,&(*7&3%&(^̂ *(X&["d9+"d&Dg9)?&[9<%&G()c&nie%&n@?&�^̂ *D�
&¤D%.&t<+&LA*"/&26"F&3%&9)v%&[9@Hed&[1R6&R6&t^̂ <�&h@/&hI&9\&[7&-.&s ¥OPL�®�&2l^̂ <\9T,
&xg9mT&1&r-9)T&A>?&hc&hHk�.&s(/6&¢%&¢?9@H\.&¤9/&8(*(X&1&6.DQ.&hc&[9@Hed&hI&A5.&¢+9@Hed
&A5.&R.(*9X9+&2[9@Hed&A*"/&1&A^̂ 5.&¢k$+&1&A�"%&2¢;mc&A*"/&D%.&9/&[9@Hed&[9^̂ <%&xj.6
&[.")?&hc&x</9e%&1&9/&h+9;+&hc&(+6(gR6&8R."^̂ @/&9/&[9@Hed&s ®�&PL�®K2w$)dR"*&1&�^̂ �<><Q,
&hc&1&6"F&3%&9)v%&�9y&G.&h+"d&hc&[9@Hed&l*&[1R6&R6&h+9;+&D/&s()/6&9)v%&UR19)F&G9^̂ /&!.6
&9/&h+9;+&D:*6&hI&�GtID%&!.6&l*&�.D�.&R6&9/&h+9;+&s(c9*&3%&A56&A�"%&3̀*9)v%&A<k�T&l*
&R6&.R&9/&h+9;+&-.&G.&h^̂ ?"@J%&[9@Hed&D/&s(+"F&3%&3/(+9%95&2(^̂ )c9*&3%&9)v%&[7&9^̂ c&(^̂ +"<X&R6
&9)v%&9/&[7&hc&8.R&w*.&-.&1&86.6&R.D�&GD^̂ :*6&G1R&hc1R&R6&1&x/&R9)I&R6&¥G-R.&x/&'D<J+-&l^̂ *
&l*&R6&3>g.&G9/&h+9;+&2G()c&nie%&n@?&R6&hI&A59)v%&w*.&hc&zG-R.&x/&'D<J+-{&s();mc&3%
&.R&9/&[7&(5R&3%&D�+&hc&hI&2D<_&l*&nc9Z%&R6&1&8(F&�<IDT&D:*6&G9/&h+9;+&9c&3*9)v%&'D^̂ <J+-
&1&6R.6&8R9F.&hv%9\&D�oH%&A>iy&hc&�f19^̂ eT&�b)%&2nc9Z%&R6&s(+D<d&3%&R.D�&()I&3%&(^̂ *(ET
&hI&A59J)*.&R6&1&6t*Dc&x/&hc&.R&6"\"%&G-R.&x/&'D<J+-&9/&f19eT&Dc&(<I�T&8.R&-.&9T&(F"I&3%
&4I�&a*D�+&R6&A%"iy& UL�UN&PL�®O&286.-&3)<$0,&s6"F&3%&hH$\Dc&¯A*D<_&1&OA%"iy
&A%"iy&Dd.&s6R.6&8R9F.&9/&[9@Hed&1&9/&8(*(X&¢*9E+&[̀6"c&¢Q69iT&1&¢H�"%&1&¢+9o%.&hc&�"%&1
&a@/&�X&2(/6&¢%&R.D�&¢F9X1DQ&�Dv%&R6&.R&[7&1&()I&3%&(*(ET&.R&[9@Hed&l*&6"\1&8R."@/
&69BT&w*.&2D:*6&¤"5&-.&s(+"F&¢@+&A<k�T&89d&̈ </&1&(+R.6&¢H�"%&1&¢+9o%.&¢H>iy&9/&[9@Hed
&6"\1&2w*.Dc9)c& K®&PL�KN2¢%(Z%,&s(F9c&x/&8(+-95&(+."T&¢%&1&6R.(+&Dd&[.D*1&¢H>iy&h;<@/
(D()I&3%&t*9@H%&D:*6&¤9k�R&-.&.R&[7&x/&1&A5.&[9@Hed&A*"/&hc&¢;mc&=9J$+.&a*9%&x/&2zD<_{

1. Identity

2. Flouting signifiers

3. Nodal point

4. Chain of equivalence

5. Logic of difference

6. Antagonism

7. Otherness
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&hc&�")%&9/&[7&3%9@T&A*"/&1&(+D<d&3%&noF&D:*6&l*&9c&f19eT&1&A*(C&R6&¬9595.&9/&[9@Hed
&A*D<_&="Ee%&s())I&3%&G-95&A*D<_&6"y&Dc.Dc&R6&8R."@/&9/&[9@Hed&1R&w*.&-.&sA5.&D<_&6"\1
&¢+9@Hed&f9?-9)%&R6&sA5.&8.D@/&Uz3+.R&h<F90{&1&LzG-9^̂ 5&hH$\Dc{&x</9e%&9c&6"^̂ y&f.�&R6
&�9Z+&[(+.R&h<F90&hc&9c&1&�<�R&£vC&�9Z+&1&6"y&f"�&�9Z+&[6D^̂ I&hH$\Dc&9c&[9@Hed&D^̂ /
&�.D�.&hc&¢)HQ9*9+&&A56&fR(�&-.&¤.&h�9/&[(<;I&R6&¢^̂ v5&2�<�R&f"�&�9Z+&1&6"y&£^̂ vC
&l<+"%D/&=.16&1&fR(�&R.D@H5.&1&²e0&¤.Dc&¤.&8"<F&2¢+.R&h<F90&1&¤-95&hH$\Dc&sA5.&6"y
&¤.&869v�.&�"Q&A<@/.&-.&�"%&1&4I�&¢+9@Hed&a*D�+&w<<kT&R6&�¢^̂ +"%�/(="Ee%&sA5.&[9^̂ @Hed
&DTDc&¢$I&h�&r9@H\.&1&A59<5&A095&R6&hI&A5.&w*.&hc&D 9+&="Ee%&w*.&sA5.&R.6R"^̂ yDc
&x<@iT&hv%9\&R6&¤R9HQR&~>$%&¤9/&noF&'R9cR6&¢59<5&¤1D<+&=.(I&2D:*6&fR9k?&hc&sA^̂ 5.
&A�"%&()�D/&2!.6&l*&¤.Dc&.R&¢*9)v%&¢%"@?&R9oQ.&Dd.&s UN®&PL�KN2§R."/,&AQDd&(/."y
&-.&sA5.&¢+"%�/&'�*1R9I&w*DT&xE%&9/&A*"/&A�"%&A<k�T&s6"F&3%&l<+"%D/&!.6&[7&2(+D*W�c
&1&fR(�&[6.6&8">\&¢v<k�&1&¤69?&1&R1-&¤9\&hc&hb>5&¢)*t:*9\&¢+"%�/&¤9/6DIR9I&D:*6
&fR(�{&-.&A5.&fR9k?&�"%&1&4I�&D�+&-.&fR(�&sA5.&��.1&9c&[7&[6.6&[9;+&AZ<Z0&�c9b%
&R6&s ¥K&PL�®N2Y+,&zs()I&3%&¢e+&.R&[7&h¦+7&D/&Dc.Dc&R6&£*DvT&w*.&n<@qT&1&2[6DI&£*DvT
&l<+"%D/&¤.Dc&¤DH;<c&fR(�&hI&(5R&¢%&¤-1D<X&hc&¢+9@Hed&2¢?9@H\.&^&¢^̂ 59<5&f9?-9)%
&hH$\Dc&R6&[9@Hed&l*&¢^̂ *9+."T&[.t<%&-.&hH59yDc&fR(�&w*.&h^̂ Hk�.&s(F9c&hHF.6&6"y&[6D^̂ I
&x/&fR(�&2�*D�&w*(c&sA5.&�<�R&¢*9)v%&=9^̂ �+&[(+.R&h<F90&hc&1&6"y&¢*9)v%&=9�+&[6D^̂ I
&�W0&.R&D<_&1&w@F6&269<Z+.&1&�9kB+.&G9/R.tc.&GD<dR9I&hc&9c&x/&1&6-.6DX&3%&9)v%&(^̂ <�"T&h^̂ c
&Dd&[9<c&hI&A5.&GR.tQ.&Am5&1&GR.tQ.&=D+&'DE�&16&G.R.6&3+.R&h<F90&1&G-95&hH$\Dc&s()I&3%
&2[9c-&��9�&R6&GR.tQ.&=D+&G9/&3+.R&h<F90&1&G-95&hH$\Dc&s()TR(�&G9/R.tQ.&Am5&1&9/R.tQ.&=D+
&2�k0&2£<�"T&["�&3e>Hm%&G9/&fR"g&hc&GR.tQ.&Am5&G9/&3+.R&h<F90&1&9/&G-95&hH$\Dc&1
&3?9@H\.&G9/&8(*(X&1&r9@H\.&'-"0&nI&s()I&3%&.(<X&6"@+&[7&()+9%&1&3o*t<Q&G9/6R"yDc&2=.(?.

&s LLU�&PL�®¯23+9b>5,&A59/&[9@Hed&[9<%&G9/&3+.R&h<F90&1&9/&G-95&hH$\Dc&agD?
 !"#$%&'!"%?%F+,-./%(L#B*%@AGM

&R6&hH5"<X&x/&hc&G9/&!.6&1&9/&h+9;+&-.&G.&h?"@J%&-.&no;H%&[9@Hed&l*&35.D/&=45.&2h�9Z%&w*.&R6

1. foregrounding

2. backgrounding

3. Hegemony
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&1&hHF.6&3/."y&=45.&a<?.6&hI&3*9/&[9@Hed&9c&A%"iy&R6&1&x/&R9)I&R6&hI&A5.&8(F&hHQDd&D�+
&s(+.&8(F&x�)%&2(+R.6&(<I�T&9/&hgD?&3%9@T&R6&[7&!"g.&1&=45.&hc&A;d-9c&Dc&[9*.Dd&=45.&G"5&-.
&GD<dR9I&hc&1&359<5&G9/()*7DQ&3X&R6&hI&A5.&359<5&G.&8-95&2]D_&R6&3^̂ 5.D/&=45.&[9@Hed
&9/&AZ<Z0&3/6&[9%95&1&8(F&n*(kT&l<+"%D/&[9@Hed&hc&[9k<�R&3+.R&h<F90&hc&1&6D�&G9/&G�T.DH5.
&2[.61Db%&A;d-9c&1&R9<_.&�"e+&hc&Ak$+&8R."@/&[9@Hed&w*.&!90&w<?&R6&sA5.&hHQDd&8(E?Dc&.R
&[7&A<)<?&1&6"\1&w*.Dc9)c&s6R.6&R.D�&3F9X1DQ&�Dv%&R6&[7&A<)<?&1&3+"%�/&1&86"c&D*WX&�<57
&=9�+&R6&h�&1&]D_&R6&h�&GD:*6&[9@Hed&[(F&&l<+"%D/&1&GD<d&noF&1&A5.&3+9o%.&1&3Q69iT
&[9@Hed&Y*.(<X&3:+":�&1&9/&A>?&n<>qT&w@C&DC90&a�9Z%&R6s66Dd&3%&3Z>T&n@Hq%&n>@�.&w<c
s&x<j9@+&3%&8R9F.&[9e�9m%&3+.R&h<F90&hc&G9/&8"<F&1&3J*R(T&A<k�T&1&[(F&l<+"%D/&235.D/&=45.
&1&G-95&hH$\Dc&G9/&=t<+9o%&GD<dR9I&hc&x_R&3>?&2t<+&35.D/&=45.&h�9Z%&w*.&89^̂ d(*6&-.
&3Q69iT&1&3m*R9T&G.&8-95&2V.&3+9@Hed&A</9%&hc&h\"T&9c&2[(F&l<+"%D/&G.Dc&3+.R&h<F90
&~>$%&3+9@Hed&hc&1&h^̂ HQDd&noF&3+9@Hed&G9/&h?-9)%&1&9^̂ /&G-95&A*D<_&3X&R6&hI&A^̂ 5.
&3*9@+-9c&hI&6R.6&R.D�&3^̂ *9/&�R9vT&1&9/&Y�9�&�Dv%&R6&t<+&6"y&9%.&¡A^̂ 5.&8(F&n^̂ *(kT
&R6&D<y.&f�"qT&hc&h\"T&9c&2[7&�̀<�R&G9/&[9@Hed&G"^̂ 5&-.&9/&£vC&w*.&G-9^̂ 5&hH$\Dc&1
&YZ+&2=45.&-.&G(*(\&D<59eT&1&9/&":�.&[(%7Dc&1&3%45.&GR.(<c&�"%&2h+9<%R19y&G9/R";I

s(F9c&hHF.6&(+."T&3%&[7&3+.R&h<F90&hc&1&wH$oF&x/&-.&R6&3*.t$c

 !"#$%&'!"% *+,-./%=+$%F+3N)%@E

&w<H$m+&s(F9c&[7&3̀+9@Hed&8"\1&-.&3yDc&G̀9;d&8.R&(+."T&3%&2L35.D/&=45.&G"³�&3c9*&h;*R
&26"c&3*9o*D%7&UG.&h*D;+&R6&LKKLa*R"Q&R6&235.D/&=45.&'.1&-.&8(F&hHy9)F&3X9�&6D^̂ cR9I
&2G6DcR9I&noF&hc&8.1&w*.&sA5.&8(F&[9<c&6R"e$I7&3$<>:+.&GD);o*6&R6&LKK¯&!95&-.&1
&�kT&hc&1&=45.&-.&f1.(?&1&uDT&�"iy&R6&.R&89^̂ T"I&GD<$%&1&A5.&35.D/&h+9:<c&h^̂ <kF
&h+"d&w*.&Dk%9H�5LL&a^̂ |690&!9k+6&hc&s(/6&3%&69^̂ E);<X&[9+9@>$%&-.&.R&GR.t^̂ <c&9*&uDT&l^̂ *
&PUNNO&2[.(*DF,&sA5.&hHQ9*&Y*.tQ.&[9+9@>$%&h^̂ <>?&�<vkT&1&35.D/&=45.&hI&(F&6R17D^̂ c
&6"F&3%&8(+."y Islamophopbia&3$<>:+.&[9^̂ c-&R6&hI&35.D/&=45.&2G"³�&´9^̂ q�&-.& �L¯

1. Islamophopbia

Insight&a>J%&sU
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&G̀R.-&3c&9*&uDT&G9)v%&hc&U9<c"Q&a@>I&1&O&l̀<54I&(vc9%&�D0&2L=45.&a@>I&16&�^̂ <IDT&-.
&1&[.R.(%&A59<5&[9<%&R6&3/.1&35DT&23^̂ 5.D/&=45.&sA5.&8(F&n<o;T&Gt<�&-.&!"^̂ Zv%9+
&3cD_&G9/R";I&x<Z%&[9+9@>$%&1&x?.&R"�&hc&=45.&G9<+6&h^̂ o)*.&Dc&3)k%&2A5.&G69?&̀6.D^̂ Q.
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&9/&p)/DQ&1&�/.W%&D:*6&9c&3I.DHF.&¨</&=45.&hI&6R.6&A��6&�>b%&w*.&Dc&3^̂ 5.D/&=45.
&R6&3cD_&[(@T&hc&Ak$+&3%45.&[(@T&1&A5.&R9c6Dc9+&1&DJqH%&2R9^̂ c&A+";y&3)*6&26R.(^̂ +
&1&3ª>%&G9/&V-R.&'(^̂ ))I(*(ET&8R."@/&[9+9@>$%&2u95.&w*.Dc&s6R.6&R.D^̂ �&GDT&w<*9X&a^̂ \R6
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&2zD<_{&l*&[.")?&hc&=45.&2(F9c&zGD:*6{&9*&zD<_{&69J*.&2[9@Hed&l*&3c9*&A^̂ *"/&R6&n^̂ g.
&-.&Y<c&2[9@Hed&l*&G9)k%&[.")?&hc&=4^̂ 5.&[̀(F&zD<_{&sA5.&86"c&3c9*&A*"/&w*.&R.6&8(^̂ E?
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&G9/&�<57&1&8(F&A*.(/&359<5&Dg9v%&G9/6Do*1R&1&h^̂ HF.6&3m*R9T&G9/61DQ&1&-.D^̂ Q&R6
&'D�9y&21R&w*.&-.& L�K&PL�KL23^̂ �69g&1&G(<J%,&s6R.6&3^̂ cD_&G9/R.tc.&a^̂ +959)F&AQDv%
s6R.6&=45.&-.&�9y&GD*"iT&hc&3/6&noF&R6&3@E%&YZ+&2[.R16&w*.&-.&8(+9%&9\&hc&3m*R9T
&35.D/&=45.&-.&(*(\&xEQ&G.Dc&3m*R9T&a;*R&w*.& LUU�L��&PL�®®2GD/9�&GDg9+&Pl+,

&sAF.6&]D_&R6&35.D/&=45.&A<vC1&-.&G(*(\&�̀R6&(*9c&1&A5.&R16&GR(�
&!16&¤9/&[.R9k@c&1&p^̂ )\&h)qg&-.&[6"c&R16&n<�6&hc&2=16&¢^̂ +9E\&p)\&-.&(vc&9^̂ o*D%7
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&s6.6&�9iHy.&6"y&hc&.R&[9E\&¤69iH�.&f�69k%&-.&¢^̂ @<+&1&(+9%&x�95&9X1R.&�4yDc&2R"^̂ q%
&¤"�"j(*.&R"E &9c&D%.&w*.&sA^̂ F.6&¤-95&A*D<_&hc&-9<+&2(F&~>$%&noF&w*(c&hI&¢^̂ +9@Hed
&�y�9c&2=16&¢+9E\&p)\&-.&�X&[9E\&R6&9o*D%7&R"B0&1&(F&D$<%&¤1R"F&R6&x$<$IR9%
&-9<+&9o*D%7&¤1R"F&¢F9X1DQ&-.&�X&s(F&¢%&h<\"T&µD5&Dby&9c&h>c9Z%&n<�6&hc&h^̂ +9<%R19y&R6
&x$<+9k�9�&¢*.Dd69<)c,&¢)5&noF&16&R6&¢59<5&=45.&-.&DHEc&¤.&h)*td&¨</&1&AF.6&zD<_{&hc
&D<kvT&3+9%-&´9q�&-.&21R&w*.&-.& ¥��&PL�KN2AZ<Z0,&sAF.(+&6"\1&hv<F&1& 8(?9Z�.&hokF&1
&w<?&R6&s6.6&noF&.R&G(^̂ *(\&[9@Hed&1&8.D@/&V(*(\&["@B%&9c&23^̂ 5.D/&=45.&-.&(^̂ *(\
&1&3H<)%.&1&l*�T.DH5.&G9/&89:+&hc&[7&a@\DT&2()I&3%&hH$\Dc&.R&D�+&6R"%&u.D/&h¦+7&2!9^̂ 0
&3k<IDT&G.&8(*(X&hc&.R&z35.D/&=45.{&hI&2A5.&359<5&f4%9vT&1&f9k59)%&R6&[7&[(^̂ F&6R.1
&1&359<5&G9/(+1R&9^̂ c&8.D@/&hI&G.&G-95&A*D<_&3)v*& UO&PL�®K&2R"^̂ X69J5,&s6DI&n^̂ *(kT
&69iH�.&3H0&1&G�T.DH5.&2A59<5&2f9^̂ ³<>kT&-.&(*(\&3k<IDT&hc&!(c&1&8(F&]D_&R6&3^̂ H<)%.
&hI&.D�&2A5.&35.D/&=45.&[9^̂ @Hed&R6&h\1&w*DT&hH$\Dc&(*9F&2G-95&A*D<_&w*.&s6"^̂ F&3%
&6"y&A5.&wo@%&zD<_{&w*.&3�1&()*7&3%&6"\1&hc&2GzD<_{&6"\1&D|.&R6&9/&[9@Hed&a@/&h�Dd.
&(+D<:c&noF&GD:*6&x</9e%&9*&9/&h;*(+.&�X&R6&9*&(F9c&hHF.6&6"\1&D:*6&3+9@Hed&fR"g&hc
&�"iy&hc&235.D/&=45.&[9@Hed&3�1&2(F9k+&D*WX&[9o%.&�"C1&hc&9/&[7&Ay9)F&A^̂ *9E+&R6&1
&2()+9%&3c&G69BT&-.&hHQDdDc&3im;%&1&©C.1&fR"^̂ g&hc&2(+9*9@+-9c&.R&[7&]D_&hI&[9^̂ )�&[7
&2l*"�"j(*.&G.Dd69<)c&=45.&"5&l*&-.&235.D/&=45.&(*(\&am$+&R6&s6"c&]D_&1&=45.&[9<%
&2x</9e%&-.&G.&h^̂ ?"@J%&D:*6&G"5&-.&1&26R.6&R.D^̂ �&3H$*R1DT&G9/&V1R&1&3^̂ e>5&3+9k%&9^̂ c
&�?9c&2r"@J%&R6&hI&(+R.6&R.D�&l*�T.DH5.&1&359<5&2G.&h+95R&23k/W%&G9/6Do>@?&1&9/&h*D�+
&9*&3v�.1&235.D/&�\"%&1&A^̂ 5.&8(F&[9+9@>$%&9c&h+9@iy&1&t<%7&�R9vT&G9/R9HQR&69^̂ J*.
&3Z>T&]D_&zw@F6{&3T19eT&h+"dD/&wHQDd&D�+&R6&[1(c&2[9+9@>$%&À<ª>I&9T&6"F&3%&23:Hy95
&35.D/&=45.&2[7&£<vBT&1&G-95&A*D<_&9c&hI&6"c&3+9@Hed&w*DT&xE%&z359<5&=45.{&s(+"F
&359<5&&=45.&[9@Hed&s6"F&["%�/&]D_&R6&1&86.6&[9;+&DTDc&3+9@Hed&hc9�%&hc&.R&6"y&A$+."T
&PL�®�2l�-1DEc,&sA5.&A59<5&1&A�16&6R"%&R6&359<5&a*D�+&G.R.6&=45.&hI&A5.&3?(%
&3Z>T&Dg9v%&G9/&[.Dqc&n^̂ 0&8.R&9E)T&[.")?&hc&=4^̂ 5.&hc&A;d-9c&2[9@Hed&w^̂ *.&D^̂ �)%&-.& ¥O
&sA5.&3%45.&w*69<)c&!"g.&9^̂ c&�c9b%&3%45.&�%."\&G-95-9c&[7&3595.&�(^̂ /&1&6"^̂ F&3%
&!.Dk<�&G9/R9J)/&1&9/&V-R.&a?9F.&1&R9;H+.&6(gR6&3*.Dd&]D_&[9@Hed&23*.Dd&=45.&(̀^̂ *6&-.
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&]D_&[(@T&ab>5&1&3^̂ +"%�/&G.Dc&.R&8.R&1&86"^̂ c&3%45.&G9/R";I&R6&3^̂ cD_&3^̂ 5.DI"%6
&¬9595.&359<5&&=45.&A*"/&R"^̂ E &(+R.6&69ZH?.&[9ZZq%&-.&3yDc&1R&w<@/&-.&s(^̂ )I&3%&R."^̂ @/
&sA5.&6"y&G9/&V-R.&[6DI&3+9E\&6(gR6&hI&A5.&35RDc&nc9�&]D_&3+"%�/&9c&�9^̂ kTR.&R6
&hHQDd&R9I&hc&3%45.&G9/&[9*D\&9*&6.DQ.&-.&hH56&[7&G.Dc&Lz.Dd&=45.{&'.1& �UO&PL�®¯2GD�+,
&u95.Dc&1&6.6&R.D�&n<>qT&["+9I&1&tID%&R6&.R&z3%45.&A*"/{&(^̂ *9c&(+R.6&69ZH?.&hI&6"^̂ F&3%
& ®�LN&PL�®�2(<$�.,&s6D^̂ I&3T9<>@?&1&xEQ&.R& 3v@\&^&G6DQ,&f9<0&G9^̂ /&he�}%&3^̂ %9@T&2[7
&3T19eH%&G9/&Y*.Dd&'(^̂ +R.6Dc&R6&2(*7&3%&359<5&=4^̂ 5.&[.")?&D*-&hI&G.&86DH$d&a^̂ ?"@J%
&9T&�>�&AZ<Z0&1&"\&AZ<Z0&-.&1&2!9o*6.R&9T&!(Hv%&2[9*.Dd&[9%R7&9T&h+9*.Dd&��.1&-.&hI&A^̂ 5.
&1&":�.&l*&h+&359<5&=45.& LU®&PL�®O2w<J;/&GR9e_&1&86.-&G(FD%,&s6R.6&6.(H%.&3Q.Dq+.
&2Gt<H56.(kH5.&[7&G9/&8R.td&-.&3yDc&hI&G.&G"�"j(*.&sA5.&G"�"j(*.&l*&ho>c&23E�.&="Ee%
&s(F9c&3%sss1&3%45.&=9^̂ �+&GR.D�Dc&G.Dc&V4T&23%45.&A^̂ *"/&Dc&(<I�T&2GD*WX&hb>5&3^̂ e+
&G-1D<X&-.&�X&8�*1&hc&2[9^̂ +9@>$%&A*"/&G9<0.&1&3%45.&GR.(<c& £^̂ �.L�KN23><v@5.R"X,
&=45.&[9E\&R6&3%45.&G9/&ABE+&1&9/&[9*D\&G.Dc&Ymc&=9E�.&3vk)%&[.")?&hc&23%45.&]4Z+.
&23*.Dd&=45.&VDH$d&hc&1R&Dby&-.&uD^̂ T&s(F&3%45.D<_&�%."\&R6&[9@>$%&G9^̂ /&A<>�.&1
&R6&23H$<+"<Eg&G9/&81Dd&G"5&-.&9/&u.D/&w*.&a*W³T&1&]D_&1&=45.&p)\&-.&3�9@H0.&x<c
&(*9c&!90&w<?&R6& LN��LNO&PL�®K23@*DI,&s6"c&D|}%&R9<$c&]D_&zGt<H5&=45.{&(+1R&A*"ZT
&R"�&hc&1&86"c&3e)%&=45.&!9k�&R6&]D_&R9HQR&2[")I9T&=45.&R"E &[9%-&-.&2hI&AF.6&D^̂ �+&R6
&2DJqH%&[̀.(+.1DEF&h@<+&2[.69+&2w;y&G6.DQ.&[.")?&hc&.R&[9+9@>$%&9T&(+.&86DI&V4T&9/&[7&23>I
&23e)%&G9/&8">\&w*.&a^̂ j.R.&1&())I&D*"iT&3k/W%&R9c6Dc9+&[9^̂ kivH%&9*&h+."*6&G9^̂ /&A$*R1DT
&29/&nH�&29/&GR.Wd&�@c&["�&GR9c&A+";y&f9%.(�.&F¥N&PL�®K2�.DX"T,&s6R.6&6"\1&t<+&-1D%.
&[9+9@>$%&-.&h)<I&1&fD^̂ e+&�\"%&t<+&6D<d&3%&fR"g&=45.&=9+&hc&hI&3^̂ T9%.(�.&1&9^̂ /&A*9)\
&1&6"F&3%&35.D/&=45.&[9@Hed&~$c&�\"%&1&zGt<H5&=45.{&av5"T&n%."?&-.&6"y&hI&6"F&3%
&2h>#$%&()�&R6&359<5&=45.&[9@Hed& L¥N&PL�®K2[9<)<%.,&s()I&3%&(<*�T&.R&[7&zG6"\1&n<�6{
&hc&Ak$+&2hHQ9*&hv5"T&1&hHQD;<X&]D_&ho)*.&s(F&no;%&R9�6&]D_&9c&hE\."%&R6&�"iy&hc
&3%45.&G9/R";I&-.&GR9<$c&1&6R.6&R.D�&359<5&1&G69iH�.&´9q�&-.&2A56�9c&R6&=45.&[9E\
&2hv5"T&()+9%&3*9/&!.6&A$+."H+&3^̂ ?"+&hc&359<5&=45.&s(+6"c&9/R";I&w*.&'D@vH$%&9^̂ /&!95
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&3>*�6&-.&3o*&1&()I&G()c&nie%&3*.Dd&]D_&[9@Hed&nc9Z%&R6&.R&[7&!9�%.&1&D;c&�"Z0&2G6.-7
&hI&6"c&G.&G6.-7(C&1&hv5"T(C&'DE�&2(F&35.D/&=45.&[9@Hed&[(F&l<+"%D/&�\"%&h^̂ I
&8(F&�\"%&G6.-7&1&D;c&�"Z0&["�&3>j9$%&hc&S59X&R6&3+."T9+&s(F&hj.R.&359<5&=45.&-.
&G69*-&G9/(%9<X&�\"%&1&DX&3)<)�&w*.&3*9/&G-95D*"iT&9c&2]D_&~5"T&29/&h+9;+&w*.&9T&A5.

P6DI&hg4y&6R"%&R9E�&R6&.R&9/&[7&[."T&3%&hI&s6"F&]D_&R6&2[9+9@>$%&G.Dc
¡[9+9@>$%&-.&3v�.1D<_&1&w;y&'DE�&hj.R.&sL

&G9/&81Dd&A<�9vQ&-.&GD^̂ <d">\&1&[9+9@>$%&D^̂ c&R9;Q&Y*.tQ.&G.D^̂ c&G.&h+9Ec&�^̂ $I&sU
¡3*9X1R.&G9/R";I&R6&[9@>$%

¡[9+9@>$%&!DH)I&Y*.tQ.&1&[9@>$%&G9/&A<>�.&�"Z0&[6DI&61(q%&s�
&s3v�.1&A%19Z%&1&G69E\&G9/&81Dd&h<>?&R9;Q&Y*.tQ.&G.Dc&=-�&a+9Ec&[R17&A56&hc&s¥

 ]L�KN23><v@5.R"X,
&G9/R";I&R6&[95.D/&=45.&1&6R.(+&3im;%&1&(0.1&GD�+&[9<)c&35.D/&=45.&'(*(X&2hHk�.
&-.&1&hHF.6&G6.�+&'t<:+.&3yDc&s(^̂ +R.(+&[9+9@>$%&1&=45.&-.&3+95&l*&f.R"iT&2["^̂ d9+"d
&hH<+R(%(C&3)*6&.R&=45.&3yDc&s(+R.6&fDe+&()H$/&3T19eH%&6.�+&-.&hI&n<�6&w*.&hc&[9+9@>$%
&3yDc&2(+R17&3%&]9$0&hc&.Dd&hQ.Dy&.R&[9+9@>$%&D:*6&3yDc&1&())I&3%&3Z>T&AQD;<X(C&1
&G9/R";I&3:HQ9<+&hv5"T&D^̂ :*6&3yDc&1&()+.6&3%&A$*R1DT&1&�>�&A+";y&.R&[9^̂ +9@>$%
& LL��&2L�®K&2"�Dk)�,&s(+.&86DI&n^̂ *(kT&[9+9@>$%&hc&3)<c(c&G.Dc&G.&8t<:+.&h^̂ c&.R&3%45.
&hI&(+R19c&w*.&D^̂ c&3yDc&29X1R.&R6&sA5.&h+9d16&1&x^̂ Ek%&G.&8(*(X&3^̂ 5.D/&=45.&1R&w^̂ *.&-.
&hI&(+R.6&6"\1&t^̂ <+&G6.DQ.&!90&w<?&R6&sA^̂ 5.&3*.Dd6.�+&-.&G(*(\&r"^̂ +&3^̂ 5.D/&=45.
&R6&[9@>$%&[.D\9E%&hc&Ak$+&�<vkT&hc&h\"T&w@C&s()*9@+&3%&R9o+.&.R&35.D/&=45.&6"^̂ \1
&l*&[9+9@>$%&hc&Ak$+&�<vkT&h^̂ I&Aed&f9<jt\&hc&61R1&[1(c&[."T&3%&3cD_&G9^̂ /R";I
&8-R9k%&G.Dc&x>EoH5.&3>>@�.&w<c&�@J%{&UNNLa*"+.&R6&s �&PUNNK&2GD^̂ e�%,&A5.&A<v�.1
&R6&35.D/&=45.&1&(F&hHF.6Dc&�4bg.&w*.&3@5R&VD^̂ *WX&G.Dc&3*9/&=9d&zn/9$T&=(?&9^̂ c
&Aª>?&£>Hm%&�c9)%&s(F&hHQD*WX&n/9$T&=(?&3?"+&[.")?&hc&=t<H<@5&3H+7&1&35DT&h+9:<c&R9)I
&3cD_&G9/R";I&R6&[9+9@>$%&[1tQ.-1R&R"B0&t<+&1&UNNLDk%9H�5LL&a|690&.R&35DT&=45.

s LL¥�2L�®O&2w<J;/&GR9e_&1&86.-&G(FD%,&(+.&86DI&DI�
&2()I&3+9*9F&l@I&35.D/&=45.&[9@Hed&G()c&nie%&hc&(+."T&3%&hI&29J)*.&R6&xE%&Y5DX
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&hc&[."T&3%&.R&35.D/&=45.&69^̂ J*.&23ª>I&R"�&hc&z�(%7&6"\1&hc&35.D/&=45.&.D�{&PA^̂ 5.&[7
P(+.6Dd-9c&A>?&R9E�

¡9/&p)/DQ&nc9ZT&1&fD\9E%&sL
¡359<5&=45.&G"�"j(*.&sU

¡3H5DX6.�+&9*&GR"q%9X1R.&s�
s �O�ON&PL�®K23o>%,&3m*R9T&a)<;<X&s¥

&V̀R.td&R6&s(+.&8(F&35.D/&=45.&["%.D<X&£>Hm%&G9/&AF.6Dc&GD<d&noF&�\"%&6"y&n>?&w*.
P-.&(+6"c&fR9k?&hI&26"c&8(F&3*959)F&35.D/&=45.&-.&AF.6Dc&A;/&2A5.DT&(@<+.R&a$5}%

¡A5.&f.D<<³T&nc9Z%&R6&Y)I.1&[1(c&1&9H$*.&2h�R9�o*&3I">c&3%45.&[(@T&sL
&D:*6&9c&�D^̂ H;%&3*9/&V-R.&[1(^̂ c&hI&. ªt^̂ J%&zGD:*6{&[."^̂ )?&hc&3^̂ %45.&[(^̂ @T&sU

¡6R.Wd&3@+&D<|�T&9/&[7&Dc&1&6D*WX&3@+&D<|�T&9/&[7&-.&2A59/&p)/DQ
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&s6"F&3%&!9@?.&3cD_&G9/R";I&R6&[9+9@>$%&h^̂ <>?& [9E)X&1&R9oF7,&£>Hm%&G9^̂ /&noF&R6
&26.6&µR&h+9<%R19y&R6&D^̂ k%9H�5LL&-.&�^̂ X&h<>?&hI&.R&3*9/&p)\&(^̂ *9c&(*6DT&3c&2w^̂ <)�&x/
&V"c&[.R16&a+.R9I&h�Q9q%"+&G9^̂ /&8(*.&9c&hI&2A$+.6&h^̂ +95.D/&=45.&G9/&AF.6Dc&u9^̂ 5.Dc
&t<�&D/&-.&Y<c&.R&35.D/&=45.&[9^̂ @Hed&�"C1&hc&[."T&3%&29J)*.&-.&s6"c&8.D@/&R9^̂ <$c&D^̂ $X
&3)Hk%&3v�.1&GD%.&-.&Y<c&.R&[7&1&2A$+.6&9o*D%7&a+9*.Dd&l<+"%D/&G9/&A59<5&A^̂ %(y&R6
&1&(%7&6"\1&hc&Dk%9H�5LL&-.&�^̂ X&a+.R9I&h�Q9q%"+&G9/&8(*.&R6&h^̂ I&(*6&G.&G-95D*"iT&D^̂ c
&.D�&AF.6&35.D/&=45.&[9@Hed&VDH$d&R6&3@E%&YZ+&hv�.1&w*.&2lF&3c&sAQ9*&VDH$d



 $)

 !"#$%&'& ()*&&+,-.)/0

 !" #$%&'() #*%+$
,,,#-./* 01-.

&R6&hI&6"c&G.&35.D/&=45.&[9^̂ @Hed&G.Dc&9/&G-95&hH$\Dc&w^̂ *DT&xE%&-.&3o*&h|690&w*.&h^̂ I
&1&[7&G̀-95&hH$\Dc&1&z=45.{&G9\&hc&zx$*R1DT{&[6.6&R.D�&9c&2hv�.1&w*.&sAQDd&noF&]D_
&[9@Hed&[(F&["%�/&hc&3+.1.DQ&l@I&2=45.&-.&D:*6&D*"iT&1&AF.6Dc&D/&[(+.R&h<F90&h^̂ c
&w*.&9c&3/.D@/&R6&23^̂ v<51&©b5&R6&2�9mF.&1&9^̂ /&A�16&29/&h+95R&1&6D^̂ I&3^̂ 5.D/&=45.
&G-95&hH$\Dc&w*.&s(+6"c&86DI&nHm%&]D_&R6&[9+9@>$%&G.Dc&.R&3d(+-&9/&f(%&9T&2A<vC1
&�"Z0&3%90&hI&3*9\&[.")?&hc&]D_&[7&u95.Dc&hI&35.D/&=45.&GtID%&!.6&GD<d&noF&hc
&w*.&t<�&D/&-.&Y<c&1R&w*.&-.&s(F&��.1&D|}%&R9<$c&26"F&3%&]"$q%&.R.(%&1&G6.-7&1&D^̂ ;c
&=45.&-.&G(vc&G9/&G-95D*"iT&hHk�.&hI&AQDd&noF&z=45.{&Dc&]D_&zGDTDc{&Dc&[9^̂ @Hed
&.R&[7&29/&h+95R&~5"T&8(F&3*9@+-9c&h^̂ �&1&3v�.1&fR"g&hc&h�&2[7&-.&w;y&'DE�&a^̂ j.R.&1

s6DI&3%&A*"ZT
&t<+&1&9/&x*DqT&29/&p)\&2[9+9@>$%&h<>?&9/&A*61(q%&23%4I&G9/&A+";y&2!90&w<?&R6
&[9%-&-.&h�D/&sA$/&1&86"c&3)Hk%&[9@Hed&w*.&Dc&t<�&D/&-.&Y<c&2[9+9@>$%&h^̂ <>?&9^̂ /D<ZqT
&DH;<c&[9@Hed&w*.&~$c&1&DT&µ.DQ&35.D/&=45.&w*.&'DH$d&2x<*7&3%&�D^̂ �&w*.&hc&D^̂ k%9H�5LL
&2(+6DI&3%&3d(+-&[7&R6&[9^̂ +9@>$%&9/&[D�&hI&23*9X1R.&G9/R";I&R6&h^̂ I&3*9\&9T&s6"^̂ F&3%
&G9/R9;Q&-.&DT&l*6t+&G9/&!95&R6&h�Dd.&s6"F&3%&!9@?.&9/&[7&h<>?&G(*(F&G9/&A*61(q%
&A5.&Gt<�&[7&-.&DT(c&R9<$c&A<vC1&[9+9@>$%&G.Dc&[9^̂ I9@I&3�1&2A5.&8(F&hH59I&h^̂ <�1.
&G"5&-.&hI&3*9/&�.DH?.&t<+&1&=4^̂ 5.&VDH$d&3�1&(F9c&3k/W%&A<>�.&l*&G.Dc&(*9c&h^̂ I
&3d(+-&[6"c&t<%7&A@�9$%&1&2A5.&8(F&35.D/&=45.&h<>?&3cD_&[.Doe)F1R&1&[9/."y&G6.-7
&hc&(+."Hc&ho)*.&G.Dc&2[9@Hed&w*.&hI&(/6&3%&[9;+&3cD_&G9/R";I&R6&[9+9@>$%&-.&GR9^̂ <$c
&G(0&9T&1&R."F6&2-.R6&̀8.R&6"F&n*(kT&[9+9@>$%&6R"%&R6&89d(*6&w^̂ *DTD<d.DQ&1&w^̂ *DT&3>g.
&G-95&hH$\Dc&1&3^̂ *9@+&¹Rtc&1&f9³<>kT&9c&.R&6"^̂ y&t<�&D/&-.&Y^̂ <c&1&6R.6&.R&3^̂ )o@%D<_
&R9I&R6&hI&3*9/&h+95R&-.&359<5&G9/&A*9@0&-.&GR(�&Dd.&1&A5.&86DI&["%�/&1&86Dc&Y<X
&w*.&hHk�.&sAQR&(/."y&[9<%&-.&u.D/&w^̂ *.&-.&G.&8(@?&Ymc&26"F&hHF.6Dc&(^̂ +.&35.D/&=45.
&hI&A5.&z35.D/&=45.&[9@Hed{&-.&wm5&9^̂ J)*.&2A$<+&35.D/&=45.&wHQR&[9<%&-.&G9^̂ )v%&hc
&R6&[9+9@>$%&3d(+-&Dc&1&8(%7&6"\1&hc&2(F&8R9F.&[7&h^̂ c&�9c&R6&hI&3*9/&!.6&1&9/&3d�*1&9^̂ c
&�>vH%&¬9595.&hI&A$<+&Gt<�&235.D/&=45.&="Ee%&6"y&3�1&26R.6&1&hHF.6&x<ZH$%&D|.&]D_
&R.D�&9c&35.D/&=45.&2hI&A5.&[7&6DI&8R9F.&[7&hc&9J)*.&R6&(*9c&hI&3@E%&aHo+&s(F9c&-1D%.&hc



 %"

 !"#$ %&'
 !"(&)*  +(&,-
./0.1&2345

 !"#$%&'& ()*&+,-.)/0

&3o<oeT&r"+&¨</&[1(c&2nc9Z%&R6&2D^̂ TDc&359<5&1&3:)/DQ&À<>I&l*&[.")?&hc&]D^̂ _&[6.6
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