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J �± B.A.M., INC. intends to remain compliant with local zoning and procedures.  As 
evidence of this intention, after having had preliminary meetings to explain the cultivation 
project in front of local City offices and Departments, J �± B.A.M., INC. has signed a host 
community agreement with the City of Pittsfield, and has been approved for site plan by the 
Community Development Board of the City as well.  Thus far, J �± B.A.M., INC has established 
current compliance with all local zoning, evidenced further by their reaching out to The City 
Planner of Pittsfield in order to revise their site plan to remove a perimeter fence. These 
documents have been included and follow this page.  

After receipt of Provisional Certificate of Registration the company will continue in its 
efforts to work with the City of Pittsfield with regards to local zoning and procedures for 
building, construction, and operations.  J �± B.A.M., INC will consult Legal Counsel and the 
appropriate City Offices and Departments first and foremost when handling any and all issues 
regarding City bylaws, codes, regulations, and processes.  J �± B.A.M., INC. also plans to attend 
and participate in every local meeting that regards local regulatory affairs pertaining to the 
company. The ownership along with the help and guidance of both the City and Local Legal 
Counsel will become very familiar with any portion of the law that may affect their initiatives, 
and also keep abreast of any changes to the existing regulatory framework with regards to local 
zoning and procedures, and then make appropriate decisions based on that information, with only 
the full endorsement of the relevant City offices, officials, or departments. 
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Plan for Positive Impact 
In order to positively impact the disproportionately affected areas of Massachusetts, the 

Company plans to create an educational initiative and a job training program. We are located in 
the City of Pittsfield and �X�Q�G�H�U�V�W�D�Q�G���W�K�D�W���3�L�W�W�V�I�L�H�O�G���L�V���R�Q�H���R�I���W�K�H���&�R�P�P�L�V�V�L�R�Q�¶�V���G�H�I�L�Q�H�G���W�Z�H�Q�W�\-
nine areas of disproportionate impact. Our efforts to positively impact the disproportionately 
affected areas of Massachusetts will focus on bolstering our local community of Pittsfield 
Massachusetts.  

Goals 
J-B.A.M. intends to devote its resources to create and develop beneficial programs 

centered on issues which it holds dear to its heart. These programs include educational seminars 
and job training sessions. As our facility is located in Pittsfield, within an area of 
disproportionate impact, we believe our own hiring practices will focus on hiring a workforce 
from the disproportionately impacted area of Pittsfield. In addition, the company will provide 
educational seminars and job training to the citizens of Pittsfield who are non-employees of the 
company. In order to avoid the issue of improper promotion or advertising, J-B.A.M. will retain 
anonymity in its relationship to these programs, instead they will be offered as Pittsfield 
Community Job Training and Educational Seminars.  

Programs 
J-B.A.M. recognizes that the growth of the marijuana program in Massachusetts will raise a 

number of questions and concerns within the community at-large. To address these concerns, the 
Company will offer public education seminars, to up to 30 individuals, in order to provide an 
opportunity for local community members to learn more about cannabis. These free seminars 
will be open to the public, take place on a Saturday or Sunday and last for 3 hours.  The 
educational seminars will take place semiannually and be �O�R�F�D�W�H�G���R�I�I���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���S�U�H�P�L�V�H�V����
Seminars will include lectures by �W�K�H���&�R�P�S�D�Q�\�¶�V���H�[�H�F�X�W�L�Y�H���V�W�D�I�I���D�Q�G���H�P�S�O�R�\�H�H�V that will inform 
the community on the facts surrounding �W�K�H���F�R�P�S�D�Q�\�¶�V���D�F�W�L�Y�L�Wies, cannabis use, and the industry 
at large, and will address misconceptions or fears that many may have concerning the 
�&�R�P�S�D�Q�\�¶�V���F�R�P�P�X�Q�L�W�\���S�U�H�V�H�Q�F�H�� The dates and times of the seminars will be posted in the 
Berkshire Eagle the week prior to the event.  
The executive management team of the company will develop its education and training 
seminars in order to ensure a comprehensive education useful to the public who are concerned 
�D�E�R�X�W���W�K�H���L�Q�G�X�V�W�U�\�¶�V���L�P�S�D�F�W���R�Q���W�K�H��community or interested in taking part and being involved in 
the industry. Our job training programs will take place in the city of Pittsfield, an area of 
disproportionate impact. Not only will we encourage candidates in our job training program to 
fill positions at our own facility, we aim to help candidates find open gainful employment in the 
cannabis industry. The aim of the programs is to prepare non-employees of the company for 
gainful employment in the marijuana industry. We will further their chances of job placement by 
providing letters of recommendation and references attesting to their learned skills. Every 
individual that attends and completes the job trainings will fill out a contact form and waiver that 
will allow the company to follow up on the careers of these individuals and assess the impact of 
our training program.   

J-B.A.M. intends to hold job training sessions semiannually or to meet the demands of the 
industry and the job market. The training sessions will be an intensive two-day weekend course 
from 10-5 on a consecutive Saturday and Sunday with lunch provided. The company will  begin 
this process immediately on licensure. Documentation of each event, along with the proposed 
syllabus and any relevant materials shall be made available to the commission.  At minimum, 
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Job Training events will be posted each week, for two weeks prior to the event in the local 
publication: The Berkshire Eagle. Specific populations of disproportionately affected area of 
Pittsfield will be targeted through publication, monthly until at least 20 spots are filled, of the job 
training program in local newspapers, such as the Berkshire Eagle, and community bulletins. In 
order to positively impact the disproportionately affected we will give selection preferences to 
those who fall into the following enumerated categories;  

   Past or present residents of Pittsfield (where the company is headquartered), a 
�J�H�R�J�U�D�S�K�L�F���³�D�U�H�D�V���R�I���G�L�V�S�U�R�S�R�U�W�L�R�Q�D�W�H���L�P�S�D�F�W���´���Z�K�L�F�K���K�D�V���E�H�H�Q���G�H�I�L�Q�H�G���E�\���W�K�H��
Commission and identified in its Guidance for Identifying Areas of Disproportionate 
Impact;  

   Individuals, or individuals with spouses or parents, with past drug convictions, or; 
Our Job training program shall provide opportunities to those who are interested in a career 

in the cannabis industry. While these programs are not meant to replace the mandated 
Responsible Vendor Training program, the lectures should allow candidates to better grasp the 
nuances of the industry and familiarize themselves with what is expected of them and the 
industry-standard protocols for achieving those goals.  

Measurements 
The Company intends to begin its community impact initiative beginning on the date of 

licensure and hopes to achieve the following one-year targets near the time for the renewal of the 
license: 

1. J-B.A.M. hopes to hold at two educational seminars and two job training 
sessions within the first year of operation. The educational seminars will be 
open to at least 30 people.  The job training sessions will graduate at least 20 
trainees.  

2. The company intends most, 50%, of its own workforce to fall into one of the 
enumerated categories above, as the facility is located within an area of 
disproportionate impact.  

3. Similarly, the majority of applicants for the job training program will be 
comprised of the enumerated categories.  

The job training program will be advertised locally in the area of disproportionate impact, 
through the use of newspapers and bulletin boards. The trainee class will be comprised of a 
majority of individuals from the aforementioned enumerated categories. Though, in order to 
quantitatively show progress in furthering the goal of positively impacting the disproportionately 
affect areas of Massachusetts the company shall grade its own efforts and provide documentation 
to the commission with the following information.  

�x Number of individuals hired and retained as employees at J-B.A.M. 
�x Number of individuals trained from the enumerated categories and overall.  
�x Number of individuals that attended the training that achieved gainful 

employment in the cannabis industry within 1 year from completing training 
from the enumerated categories and overall.  

�x Number and subject matter of job trainings offered and performed by our 
program.  

J-B.A.M. has a plan to positively impact the disproportionately affected areas of 
Massachusetts by responding to the needs of the Pittsfield community, where the company is 
located. Our efforts in job growth and industry specific-training as well as seminars which 
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educate concerned and/or interested citizens about the practices of such a company in their 
community are the ways that J-B.A.M. will serve the Pittsfield Community. 

The Company will adhere to the requirements set forth in 935 CMR 500.105(4), 
providing that the Company shall not engage in any prohibited advertising, branding, marketing, 
�R�U���V�S�R�Q�V�R�U�V�K�L�S���S�U�D�F�W�L�F�H�V�����7�K�H���&�R�P�S�D�Q�\���Z�L�O�O���Q�R�W���Y�L�R�O�D�W�H���W�K�H���&�R�P�P�L�V�V�L�R�Q�¶�V���U�H�J�X�O�D�W�L�R�Q�V���Z�L�W�K��
respect to limitations on ownership or control or other applicable state laws. 
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BY-LAWS 

OF 

J – B.A.M., INC. 

 
 1.  MEETINGS OF SHAREHOLDERS. 

 

1.1  Annual Meeting.  The Corporation shall hold an annual meeting of shareholders 
on the third Monday in February of each year or at such other time within six months after the 
end of the Corporation’s fiscal year as shall be fixed by the Directors.  The purposes for which 
the annual meeting is to be held, in addition to those prescribed by the Articles of Organization, 
shall be for electing directors and for such other purposes as shall be specified in the notice for 
the meeting, and only business within such purposes may be conducted at the meeting.  In the 
event an annual meeting is not held at the time fixed in accordance with these By-Laws or the 
annual meeting is not held within 13 months after the last annual meeting was held, the 
Corporation may designate a special meeting held thereafter as a special meeting in lieu of the 
annual meeting, and the meeting shall have all of the effect of an annual meeting. 

1.2  Special Meetings.  Special meetings of the shareholders may be called by the 
President or by the Directors, and shall be called by the Secretary, or in case of the death, 
absence, incapacity or refusal of the Secretary, by another officer, if the holders of at least 10%, 
or such lesser percentage as the Articles of Organization permit, of all the votes entitled to be 
cast on any issue to be considered at the proposed special meeting sign, date, and deliver to the 
Secretary one or more written demands for the meeting describing the purpose for which it is to 
be held.  Only business within the purpose or purposes described in the meeting notice may be 
conducted at a special shareholders' meeting. 

1.3  Place of Meetings.  All meetings of shareholders shall be held at the principal 
office of the Corporation unless a different place is specified in the notice of the meeting or the 
meeting is held solely by means of remote communication in accordance with Section 1.11.  

1.4  Requirement of Notice.  A written notice of the date, time and place of each 
annual and special shareholders' meeting describing the purposes of the meeting shall be given to 
shareholders entitled to vote at the meeting (and, to the extent required by law or the Articles of 
Organization, to shareholders not entitled to vote at the meeting) no fewer than seven nor more 
than 60 days before the meeting date.  If an annual or special meeting of shareholders is 
adjourned to a different date, time or place, notice need not be given of the new date, time or 
place if the new date, time or place, if any, is announced at the meeting before adjournment.  If a 
new record date for the adjourned meeting is fixed, however, notice of the adjourned meeting 
shall be given under this Section 1.4 to persons who are shareholders as of the new record date.  
All notices to shareholders shall conform to the requirements of Section 3.  

1.5  Waiver of Notice.  A shareholder may waive any notice required by law, the 
Articles of Organization, or these By-Laws before or after the date and time stated in the notice.  
The waiver shall be in writing, be signed by the shareholder entitled to the notice, and be 
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delivered to the Corporation for inclusion with the records of the meeting.  A shareholder's 
attendance at a meeting (a) waives objection to lack of notice or defective notice of the meeting, 
unless the shareholder at the beginning of the meeting objects to holding the meeting or 
transacting business at the meeting, and (b) waives objection to consideration of a particular 
matter at the meeting that is not within the purpose or purposes described in the meeting notice, 
unless the shareholder objects to considering the matter when it is presented. 

1.6  Quorum.  

1.6.1  Unless otherwise provided by law, or in the Articles of Organization, 
these By-Laws or a resolution of the Directors requiring satisfaction of a greater quorum 
requirement for any voting group, a majority of the votes entitled to be cast on the matter by a 
voting group constitutes a quorum of that voting group for action on that matter.  As used in 
these By-Laws, a voting group includes all shares of one or more classes or series that, under the 
Articles of Organization or the Massachusetts Business Corporation Act, Massachusetts General 
Laws Chapter 156D, as in effect from time to time (the “MBCA”), are entitled to vote and to be 
counted together collectively on a matter at a meeting of shareholders. 

1.6.2  A share once represented for any purpose at a meeting is deemed present 
for quorum purposes for the remainder of the meeting and for any adjournment of that meeting 
unless (a) the shareholder attends solely to object to lack of notice, defective notice or the 
conduct of the meeting on other grounds and does not vote the shares or otherwise consent that 
they are to be deemed present, or (b), in the case of an adjournment, a new record date is or shall 
be set for that adjourned meeting. 

1.7  Voting and Proxies.  Unless the Articles of Organization provide otherwise, each 
outstanding share, regardless of class, is entitled to one vote on each matter voted on at a 
shareholders' meeting.  A shareholder may vote his or her shares in person or may appoint a 
proxy to vote or otherwise act for him or her by signing an appointment form, either personally 
or by his or her attorney-in-fact.  An appointment of a proxy is effective when received by the 
Secretary or other officer or agent authorized to tabulate votes.  Unless otherwise provided in the 
appointment form, an appointment is valid for a period of 11 months from the date the 
shareholder signed the form or, if it is undated, from the date of its receipt by the officer or agent. 
An appointment of a proxy is revocable by the shareholder unless the appointment form 
conspicuously states that it is irrevocable and the appointment is coupled with an interest, as 
defined in the MBCA. An appointment made irrevocable is revoked when the interest with 
which it is coupled is extinguished.  The death or incapacity of the shareholder appointing a 
proxy shall not affect the right of the Corporation to accept the proxy's authority unless notice of 
the death or incapacity is received by the Secretary or other officer or agent authorized to 
tabulate votes before the proxy exercises his or her authority under the appointment.  A 
transferee for value of shares subject to an irrevocable appointment may revoke the appointment 
if he or she did not know of its existence when he or she acquired the shares and the existence of 
the irrevocable appointment was not noted conspicuously on the certificate representing the 
shares or on the information statement for shares without certificates.  Subject to the provisions 
of Section 7.24 of the MBCA and to any express limitation on the proxy's authority appearing on 
the face of the appointment form, the Corporation is entitled to accept the proxy's vote or other 
action as that of the shareholder making the appointment. 
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1.8  Action at Meeting.  If a quorum of a voting group exists, favorable action on a 
matter, other than the election of Directors, is taken by a voting group if the votes cast within the 
group favoring the action exceed the votes cast opposing the action, unless a greater number of 
affirmative votes is required by law, or the Articles of Organization, these By-Laws or a 
resolution of the Board of Directors requiring receipt of a greater affirmative vote of the 
shareholders, including more separate voting groups.  Directors are elected by a plurality of the 
votes cast by the shares entitled to vote in the election at a meeting at which a quorum is present.  
No ballot shall be required for such election unless requested by a shareholder present or 
represented at the meeting and entitled to vote in the election. 

1.9  Action Without Meeting by Written Consent.   

1.9.1  Action required or permitted to be taken at a shareholders' meeting may 
be taken without a meeting if the action is taken either:  (a) by all shareholders entitled to vote on 
the action; or (b), to the extent permitted by the Articles of Organization, by shareholders having 
not less than the minimum number of votes necessary to take the action at a meeting at which all 
shareholders entitled to vote on the action are present and voting.  The action shall be evidenced 
by one or more written consents that describe the action taken, are signed by shareholders having 
the requisite votes, bear the date of the signatures of such shareholders, and are delivered to the 
Corporation for inclusion with the records of meetings within 60 days of the earliest dated 
consent delivered to the Corporation as required by this Section 1.9.1.  A consent signed under 
this Section 1.9.1 has the effect of a vote at a meeting. 

1.9.2  If action is to be taken pursuant to the consent of voting shareholders 
without a meeting, the Corporation, at least seven days before the action pursuant to the consent 
is taken, shall give notice, which complies in form with the requirements of Section 3, of the 
action (a) to nonvoting shareholders in any case where such notice would be required by law if 
the action were to be taken pursuant to a vote by voting shareholders at a meeting, and (b), if the 
action is to be taken pursuant to the consent of less than all the shareholders entitled to vote on 
the matter, to all shareholders entitled to vote who did not consent to the action.  The notice shall 
contain, or be accompanied by, the same material that would have been required by law to be 
sent to shareholders in or with the notice of a meeting at which the action would have been 
submitted to the shareholders for approval. 

1.10  Record Date.  The Directors may fix the record date in order to determine the 
shareholders entitled to notice of a shareholders' meeting, to demand a special meeting, to vote, 
or to take any other action.  If a record date for a specific action is not fixed by the Board of 
Directors, and is not supplied by law, the record date shall be the close of business either on the 
day before the first notice is sent to shareholders, or, if no notice is sent, on the day before the 
meeting or, in the case of action without a meeting by written consent, the date the first 
shareholder signs the consent.  A record date fixed under this Section 1.10 may not be more than 
70 days before the meeting or action requiring a determination of shareholders.  A determination 
of shareholders entitled to notice of or to vote at a shareholders' meeting is effective for any 
adjournment of the meeting unless the Board of Directors fixes a new record date, which it shall 
do if the meeting is adjourned to a date more than 120 days after the date fixed for the original 
meeting. 
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1.11  Meetings by Remote Communications.  Unless otherwise provided in the 
Articles of Organization, if authorized by the Directors, any annual or special meeting of 
shareholders need not be held at any place but may instead be held solely by means of remote 
communication; and subject to such guidelines and procedures as the Board of Directors may 
adopt, shareholders and proxyholders not physically present at a meeting of shareholders may, 
by means of remote communications: (a) participate in a meeting of shareholders; and (b) be 
deemed present in person and vote at a meeting of shareholders whether such meeting is to be 
held at a designated place or solely by means of remote communication, provided that: (i) the 
Corporation shall implement reasonable measures to verify that each person deemed present and 
permitted to vote at the meeting by means of remote communication is a shareholder or 
proxyholder; (ii) the Corporation shall implement reasonable measures to provide such 
shareholders and proxyholders a reasonable opportunity to participate in the meeting and to vote 
on matters submitted to the shareholders, including an opportunity to read or hear the 
proceedings of the meeting substantially concurrently with such proceedings; and (iii), if any 
shareholder or proxyholder votes or takes other action at the meeting by means of remote 
communication, a record of such vote or other action shall be maintained by the Corporation. 

1.12  Form of Shareholder Action.   

1.12.1  Any vote, consent, waiver, proxy appointment or other action by a 
shareholder or by the proxy or other agent of any shareholder shall be considered given in 
writing, dated and signed, if, in lieu of any other means permitted by law, it consists of an 
electronic transmission that sets forth or is delivered with information from which the 
Corporation can determine (a) that the electronic transmission was transmitted by the 
shareholder, proxy or agent or by a person authorized to act for the shareholder, proxy or agent; 
and (b) the date on which such shareholder, proxy, agent or authorized person transmitted the 
electronic transmission.  The date on which the electronic transmission is transmitted shall be 
considered to be the date on which it was signed.  The electronic transmission shall be 
considered received by the Corporation if it has been sent to any address specified by the 
Corporation for the purpose or, if no address has been specified, to the principal office of the 
Corporation, addressed to the Secretary or other officer or agent having custody of the records of 
proceedings of shareholders.  

1.12.2  Any copy, facsimile or other reliable reproduction of a vote, consent, 
waiver, proxy appointment or other action by a shareholder or by the proxy or other agent of any 
shareholder may be substituted or used in lieu of the original writing for any purpose for which 
the original writing could be used, but the copy, facsimile or other reproduction shall be a 
complete reproduction of the entire original writing. 
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2.  DIRECTORS. 
 

2.1  Powers.  All corporate power shall be exercised by or under the authority of, and 
the business and affairs of the Corporation shall be managed under the direction of, its Board of 
Directors. 

2.2  Number and Election.  The Board of Directors shall consist of one or more 
individuals, with the number fixed by the shareholders at the annual meeting or by the Board of 
Directors, but, unless otherwise provided in the Articles of Organization, if the Corporation has 
more than one shareholder, the number of Directors shall not be less than three, except that 
whenever there shall be only two shareholders, the number of Directors shall not be less than 
two.  Except as otherwise provided in these By-Laws or the Articles of Organization, the 
Directors shall be elected by the shareholders at the annual meeting.  

2.3  Vacancies.  If a vacancy occurs on the Board of Directors, including a vacancy 
resulting from an increase in the number of Directors: (a) the shareholders may fill the vacancy; 
(b) the Board of Directors may fill the vacancy; or (c), if the Directors remaining in office 
constitute fewer than a quorum of the Board, they may fill the vacancy by the affirmative vote of 
a majority of all the Directors remaining in office.  A vacancy that will occur at a specific later 
date may be filled before the vacancy occurs but the new Director may not take office until the 
vacancy occurs. 

2.4  Change in Size of the Board of Directors.  The number of Directors may be fixed 
or changed from time to time by the shareholders or the Board of Directors, and the Board of 
Directors may increase or decrease the number of Directors last approved by the shareholders. 

2.5  Tenure.  The terms of all Directors shall expire at the next annual shareholders' 
meeting following their election.  A decrease in the number of Directors does not shorten an 
incumbent Director's term. The term of a Director elected to fill a vacancy shall expire at the next 
shareholders' meeting at which Directors are elected.  Despite the expiration of a Director's term, 
he or she shall continue to serve until his or her successor is elected and qualified or until there is 
a decrease in the number of Directors. 

2.6  Resignation.  A Director may resign at any time by delivering written notice of 
resignation to the Board of Directors, its chairman, or to the Corporation.  A resignation is 
effective when the notice is delivered unless the notice specifies a later effective date. 

2.7  Removal.  The shareholders may remove one or more Directors with or without 
cause.  A Director may be removed for cause by the Directors by vote of a majority of the 
Directors then in office.  A Director may be removed by the shareholders or the Directors only at 
a meeting called for the purpose of removing him or her, and the meeting notice must state that 
the purpose, or one of the purposes, of the meeting is removal of the Director. 

2.8  Regular Meetings.  Regular meetings of the Board of Directors may be held at 
such times and places as shall from time to time be fixed by the Board of Directors without 
notice of the date, time, place or purpose of the meeting.  If a quorum of Directors is present, the 
annual meeting of the Board of Directors, for the appointment of officers and consideration of 
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other matters, shall be held without notice immediately after the annual meeting of shareholders 
and at the same place. 

2.9  Special Meetings.  Special meetings of the Board of Directors may be called by 
the President, by the Secretary, by any two Directors, or by one Director in the event that there is 
only one Director.  

2.10  Notice.  Special meetings of the Board must be preceded by at least two days' 
notice of the date, time and place of the meeting.  The notice need not describe the purpose of the 
special meeting.  All notices to directors shall conform to the requirements of Section 3. 

2.11  Waiver of Notice.  A Director may waive any notice before or after the date and 
time of the meeting.  The waiver shall be in writing, signed by the Director entitled to the notice, 
or in the form of an electronic transmission by the Director to the Corporation, and filed with the 
minutes or corporate records.  A Director's attendance at or participation in a meeting waives any 
required notice to him or her of the meeting unless the Director, at the beginning of the meeting 
or promptly upon his or her arrival, objects to holding the meeting or transacting business at the 
meeting and does not thereafter vote for or assent to action taken at the meeting. 

2.12  Quorum.  A quorum of the Board of Directors consists of a majority of the 
Directors then in office, provided always that any number of Directors (whether one or more and 
whether or not constituting a quorum) constituting a majority of Directors present at any meeting 
or at any adjourned meeting may make any reasonable adjournment thereof. 

2.13  Action at Meeting.  If a quorum is present when a vote is taken, the affirmative 
vote of a majority of Directors present is the act of the Board of Directors.  A Director who is 
present at a meeting of the Board of Directors or a committee of the Board of Directors when 
corporate action is taken is considered to have assented to the action taken unless: (a) he or she 
objects at the beginning of the meeting, or promptly upon his or her arrival, to holding it or 
transacting business at the meeting; (b) his or her dissent or abstention from the action taken is 
entered in the minutes of the meeting; or (c) he or she delivers written notice of his or her dissent 
or abstention to the presiding officer of the meeting before its adjournment or to the Corporation 
immediately after adjournment of the meeting.  The right of dissent or abstention is not available 
to a Director who votes in favor of the action taken. 

2.14  Action Without Meeting.  Any action required or permitted to be taken by the 
Directors may be taken without a meeting if the action is taken by the unanimous consent of the 
members of the Board of Directors.  The action must be evidenced by one or more consents 
describing the action taken, in writing, signed by each Director, or delivered to the Corporation 
by electronic transmission to the address specified by the Corporation for the purpose or, if no 
address has been specified, to the principal office of the Corporation, addressed to the Secretary 
or other officer or agent having custody of the records of proceedings of Directors, and included 
in the minutes or filed with the corporate records reflecting the action taken.  Action taken under 
this Section 2.14 is effective when the last Director signs or delivers the consent, unless the 
consent specifies a different effective date.  A consent signed or delivered under this Section 
2.14 has the effect of a meeting vote and may be described as such in any document. 
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2.15  Telephone Conference Meetings.  The Board of Directors may permit any or all 
Directors to participate in a regular or special meeting by, or conduct the meeting through the use 
of, any means of communication by which all Directors participating may simultaneously hear 
each other during the meeting. A Director participating in a meeting by this means is considered 
to be present in person at the meeting. 

2.16  Committees.  The Board of Directors may create one or more committees and 
appoint members of the Board of Directors to serve on them.  Each committee may have one or 
more members, who serve at the pleasure of the Board of Directors.  The creation of a committee 
and appointment of members to it must be approved by a majority of all the Directors in office 
when the action is taken.  Section 3 and Sections 2.10 through 2.15 of these By-Laws shall apply 
to committees and their members.  To the extent specified by the Board of Directors, each 
committee may exercise the authority of the Board of Directors.  A committee may not, 
however:  (a) authorize distributions; (b) approve or propose to shareholders action that the 
MBCA requires be approved by shareholders; (c) change the number of the Board of Directors, 
remove Directors from office or fill vacancies on the Board of Directors; (d) amend the Articles 
of Organization; (e) adopt, amend or repeal By-Laws; or (f) authorize or approve reacquisition of 
shares, except according to a formula or method prescribed by the Board of Directors.   

2.17.  Compensation.  The Board of Directors may fix the compensation of Directors. 

2.18  Loans to Directors.  The Corporation may not lend money to, or guarantee the 
obligation of, a Director unless: (a) the specific loan or guarantee is approved by a majority of 
the votes represented by the outstanding voting shares of all classes, voting as a single voting 
group, except the votes of shares owned by or voted under the control of the benefited Director; 
or (b) the Board of Directors determines that the loan or guarantee benefits the Corporation and 
either approves the specific loan or guarantee or a general plan authorizing loans and guarantees.  
The fact that a loan or guarantee is made in violation of this Section 2.18 shall not affect the 
borrower's liability on the loan. 

3.  MANNER OF NOTICE. 

All notices hereunder shall conform to the following requirements: 

3.1  Notice shall be in writing unless oral notice is reasonable under the 
circumstances.  Notice by electronic transmission is written notice.  

3.2  Notice may be communicated as follows:  (a) in person; (b) by telephone, voice 
mail or other electronic means; (c) by mail; (d) by electronic transmission; or (e) by messenger 
or delivery service.   

3.3  Written notice to a shareholder, other than notice by electronic transmission, if in 
a comprehensible form, is effective upon deposit in the United States mail, if mailed postpaid 
and correctly addressed to the shareholder's address shown in the Corporation's current record of 
shareholders.  

3.4  Written notice by electronic transmission, if in comprehensible form, is effective:  
(a) if by facsimile telecommunication, when directed to a number furnished by the shareholder 
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for the purpose; (b) if by electronic mail, when directed to an electronic mail address furnished 
by the shareholder for the purpose; (c) if by a posting on an electronic network together with 
separate notice to the shareholder of such specific posting, directed to an electronic mail address 
furnished by the shareholder for the purpose, upon the later of (i) such posting and (ii) the giving 
of such separate notice; and (d) if by any other form of electronic transmission, when directed to 
the shareholder in such manner as the shareholder shall have specified to the Corporation.  An 
affidavit of the Secretary or an Assistant Secretary of the Corporation, the transfer agent or other 
agent of the Corporation that the notice has been given by a form of electronic transmission 
shall, in the absence of fraud, be prima facie evidence of the facts stated therein. 

3.5  Except as provided in Section 3.3, written notice, other than notice by electronic 
transmission, if in a comprehensible form, is effective at the earliest of the following:  (a) when 
received; (b) five days after its deposit in the United States mail, if mailed postpaid and correctly 
addressed; (c) on the date shown on the return receipt, if sent by registered or certified mail, 
return receipt requested, or (d), if sent by messenger or delivery service, on the date shown on 
the return receipt signed by or on behalf of the addressee.  

3.6  Oral notice is effective when communicated if communicated in a 
comprehensible manner.  
 
 4.  OFFICERS. 

4.1  Enumeration.  The Corporation shall have a President, a Treasurer, a Secretary 
and such other officers as may be appointed by the Board of Directors from time to time in 
accordance with these By-Laws.  The Board may appoint one of its members to the office of 
Chairman of the Board and from time to time define the powers and duties of that office 
notwithstanding any other provisions of these By-Laws. 

4.2  Appointment.  The officers shall be appointed by the Board of Directors.  A duly 
appointed officer may appoint one or more officers or assistant officers if authorized by the 
Board of Directors.  Each officer has the authority and shall perform the duties set forth in these 
By-Laws or, to the extent consistent with these By-Laws, the duties prescribed by the Board of 
Directors or by direction of an officer authorized by the Board of Directors to prescribe the 
duties of other officers. 

4.3  Qualification.  The same individual may simultaneously hold more than one 
office in the Corporation. 

4.4  Tenure.  Officers shall hold office until the first meeting of the Directors 
following the next annual meeting of shareholders after their appointment and until their 
respective successors are duly appointed, unless a shorter or longer term is specified in the vote 
appointing them. 

4.5  Resignation.  An officer may resign at any time by delivering notice of the 
resignation to the Corporation. A resignation is effective when the notice is delivered unless the 
notice specifies a later effective date. If a resignation is made effective at a later date and the 
Corporation accepts the future effective date, the Board of Directors may fill the pending 
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vacancy before the effective date if the Board of Directors provides that the successor shall not 
take office until the effective date. 

4.6  Removal.  The Board of Directors may remove any officer at any time with or 
without cause.  

4.7  President.  The President when present shall preside at all meetings of the 
shareholders and, if there is no Chairman of the Board of Directors, of the Directors.  He or she 
shall be the chief executive officer of the Corporation except as the Board of Directors may 
otherwise provide.  The President shall perform such duties and have such powers additional to 
the foregoing as the Directors shall designate. 

4.8  Treasurer.  The Treasurer shall, subject to the direction of the Directors, have 
general charge of the financial affairs of the Corporation and shall cause to be kept accurate 
books of accounts. He or she shall have custody of all funds, securities, and valuable documents 
of the Corporation, except  as the Directors may otherwise provide.  The Treasurer shall perform 
such duties and have such powers additional to foregoing as the Directors may designate. 

4.9  Secretary.  The Secretary shall have responsibility for preparing minutes of the 
Directors' and shareholders' meetings and for authenticating records of the Corporation. The 
Secretary shall perform such duties and have such powers additional to the foregoing as the 
Directors shall designate. 

5.  PROVISIONS RELATING TO SHARES. 

5.1  Issuance and Consideration.  The Board of Directors may issue the number of 
shares of each class or series authorized by the Articles of Organization.  The Board of Directors 
may authorize shares to be issued for consideration consisting of any tangible or intangible 
property or benefit to the Corporation, including cash, promissory notes, services performed, 
contracts for services to be performed, or other securities of the Corporation.  Before the 
Corporation issues shares, the Board of Directors shall determine that the consideration received 
or to be received for shares to be issued is adequate.  The Board of Directors shall determine the 
terms upon which the rights, options, or warrants for the purchase of shares or other securities of 
the Corporation are issued and the terms, including the consideration, for which the shares or 
other securities are to be issued. 

5.2  Share Certificates.  The shares of the Corporation shall be represented by 
certificates in the form approved by the Board.  At a minimum, each share certificate shall state 
on its face: (a) the name of the Corporation and that it is organized under the laws of the 
Commonwealth of Massachusetts; (b) the name of the person to whom issued; and (c) the 
number and class of shares and the designation of the series, if any, the certificate represents.  If 
different classes of shares or different series within a class are authorized, then the variations in 
rights, preferences and limitations applicable to each class and series, and the authority of the 
Board of Directors to determine variations for any future class or series, must be summarized on 
the front or back of each certificate. Alternatively, each certificate may state conspicuously on its 
front or back that the Corporation will furnish the shareholder this information on request in 
writing and without charge.  Each share certificate shall be signed, either manually or in 
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facsimile, by the President or a Vice President and by the Treasurer or an Assistant Treasurer, or 
any two officers designated by the Board of Directors, and shall bear the corporate seal or its 
facsimile.  If the person who signed, either manually or in facsimile, a share certificate no longer 
holds office when the certificate is issued, the certificate shall be nevertheless valid. 

5.3  Record and Beneficial Owners.  The Corporation shall be entitled to treat as the 
shareholder the person in whose name shares are registered in the records of the Corporation or, 
if the Board of Directors has established a procedure by which the beneficial owner of shares that 
are registered in the name of a nominee will be recognized by the Corporation as a shareholder, 
the beneficial owner of shares to the extent of the rights granted by a nominee certificate on file 
with the Corporation.   

5.4   Lost or Destroyed Certificates.  The Board of Directors of the Corporation may, 
subject to Massachusetts General Laws, Chapter 106, Section 8-405, determine the conditions 
upon which a new share certificate may be issued in place of any certificate alleged to have been 
lost, destroyed, or wrongfully taken.  The Board of Directors may, in its discretion, require the 
owner of such share certificate, or his or her legal representative, to give a bond, sufficient in its 
opinion, with or without surety, to indemnify the Corporation against any loss or claim which 
may arise by reason of the issue of the new certificate. 

6.  CORPORATE RECORDS. 

6.1  Records to be Kept.  

6.1.1  The Corporation shall keep as permanent records minutes of all meetings 
of its shareholders and Board of Directors, a record of all actions taken by the shareholders or 
Board of Directors without a meeting, and a record of all actions taken by a committee of the 
Board of Directors in place of the Board of Directors.  The Corporation shall maintain 
appropriate accounting records.  The Corporation or its agent shall maintain a record of its 
shareholders, in a form that permits preparation of a list of the names and addresses of all 
shareholders, in alphabetical order by class of shares showing the number and class of shares 
held by each.  The Corporation shall maintain its records in written form or in another form 
capable of conversion into written form within a reasonable time.  

6.1.2  The Corporation shall keep within the Commonwealth of Massachusetts a 
copy of the following records at its principal office or an office of its Secretary, Assistant 
Secretary or registered agent:  

6.1.2.1  the Corporation’s Articles of Organization or Restated Articles 
of Organization and all amendments thereto currently in effect;  

6.1.2.2  the Corporation’s By-Laws or restated By-Laws and all 
amendments to them currently in effect; 

6.1.2.3  resolutions adopted by its Board of Directors creating one or 
more classes or series of shares, and fixing their relative rights, preferences, and limitations, if 
shares issued pursuant to those resolutions are outstanding;  
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6.1.2.4  the minutes of all shareholders' meetings and records of all 
action taken by shareholders without a meeting, for the past three years;  

6.1.2.5  all written communications to shareholders generally within the 
past three years, including the financial statements of the Corporation furnished under Section 
16.20 of the MBCA for the past three years;  

6.1.2.6  a list of the names and business addresses of the Corporation’s 
current Directors and officers; and  

6.1.2.7  the Corporation’s most recent annual report delivered to the 
Massachusetts Secretary of State. 

6.2  Inspection of Records by Shareholders.  

6.2.1  A shareholder is entitled to inspect and copy, during regular business hours 
at the office where they are maintained pursuant to Section 6.1.2, copies of any of the records of 
the Corporation described in Section 6.1.2 if he or she gives the Corporation written notice of his 
or her demand at least five business days before the date on which he or she wishes to inspect 
and copy such records.  

6.2.2  A shareholder is entitled to inspect and copy, during regular business hours 
at a reasonable location specified by the Corporation, any of the following records of the 
Corporation if the shareholder meets the requirements of Section 6.2.3 and gives the Corporation 
written notice of his or her demand at least five business days before the date on which he or she 
wishes to inspect and copy such records:  

6.2.2.1  excerpts from minutes reflecting action taken at any meeting of 
the Board of Directors, records of any action of a committee of the Board of Directors while 
acting in place of the Board of Directors on behalf of the Corporation, minutes of any meeting of 
the shareholders and records of action taken by the shareholders or Board of Directors without a 
meeting, to the extent not subject to inspection under Section 6.2.1; 

6.2.2.2  accounting records of the Corporation, but if the financial 
statements of the Corporation are audited by a certified public accountant, inspection shall be 
limited to the financial statements and the supporting schedules reasonably necessary to verify 
any line item on those statements; and  

6.2.2.3  the record of shareholders described in Section 6.1.1.  

6.2.3  A shareholder may inspect and copy the records described in Section 6.2.2 
only if:  

6.2.3.1  his or her demand is made in good faith and for a proper purpose;  

6.2.3.2  he or she describes with reasonable particularity his or her purpose 
and the records he or she desires to inspect;  
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6.2.3.3  the records are directly connected with his or her purpose; and  

6.2.3.4  the Corporation shall not have determined in good faith that 
disclosure of the records sought would adversely affect the Corporation in the conduct of its 
business.  

6.2.4  For purposes of this Section 6.2, "shareholder" includes a beneficial owner 
whose shares shall be held in a voting trust or by a nominee on his or her behalf. 

6.3  Scope of Inspection Right.  

6.3.1  A shareholder's agent or attorney shall have the same inspection and 
copying rights as the shareholder represented.  

6.3.2  The Corporation may, if reasonable, satisfy the right of a shareholder to 
copy records under Section 6.2 by furnishing to the shareholder copies by photocopy or other 
means chosen by the Corporation, including copies furnished through an electronic transmission.  

6.3.3  The Corporation may impose a reasonable charge, covering the costs of 
labor, material, transmission and delivery, for copies of any documents provided to a 
shareholder.  The charge may not exceed the estimated cost of production, reproduction, 
transmission or delivery of the records.  

6.3.4  The Corporation may comply at its expense with a shareholder's demand 
to inspect the record of shareholders under Section 6.2.2.3 by providing the shareholder with a 
list of shareholders that was compiled no earlier than the date of the shareholder's demand.  

6.3.5  The Corporation may impose reasonable restrictions on the use or 
distribution of records by the demanding shareholder. 

6.4  Inspection of Records by Directors.  A Director is entitled to inspect and copy the 
books, records and documents of the Corporation at any reasonable time to the extent reasonably 
related to the performance of the Director's duties as a Director, including duties as a member of 
a committee, but not for any other purpose or in any manner that would violate any duty to the 
Corporation. 

7.  INDEMNIFICATION OF DIRECTORS AND OFFICERS. 
   
The Corporation shall indemnify, to the fullest extent permitted by Massachusetts 

law, each person who is or was a Director or officer, respectively, of the Corporation or who, 
while a Director or officer of the Corporation, is or was serving at the Corporation's request as a 
director, officer, partner, trustee, employee or agent of another domestic or foreign corporation, 
partnership, joint venture, trust, employee benefit plan or other entity.  The Corporation shall not 
be obligated, however, to advance funds to pay for or reimburse expenses unless the Board of 
Directors authorizes such payment for or reimbursement of expenses in a particular instance 
pursuant to Section 8.53 of the MBCA.  A Director or officer is considered to be serving an 
employee benefit plan at the Corporation's request if his or her duties to the Corporation also 
impose duties on, or otherwise involve services by, him or her to the plan or to participants in or 



 

{KAR/145380001/00789694.1} 13 
 

beneficiaries of the plan. “Director” or “officer” includes the estate or personal representative of 
a Director or officer.  

 
 8.  FISCAL YEAR. 

The fiscal year of the Corporation shall be the year ending with December 31 in each 
year.  

9.  AMENDMENTS. 

9.1  The power to make, amend or repeal these By-Laws shall be in the shareholders.  
If authorized by the Articles of Organization, the Board of Directors may also make, amend or 
repeal these By-Laws in whole or in part, except with respect to any provision thereof which by 
virtue of an express provision in the MBCA, the Articles of Organization, or these By-Laws, 
requires action by the shareholders.  

9.2  Not later than the time of giving notice of the meeting of shareholders next 
following the making, amending or repealing by the Board of Directors of any By-Law, notice 
stating the substance of the action taken by the Board of Directors shall be given to all 
shareholders entitled to vote on amending these By-Laws.  Any action taken by the Board of 
Directors with respect to these By-Laws may be amended or repealed by the shareholders.  

9.3  Approval of an amendment to these By-Laws that changes or deletes a quorum or 
voting requirement for action by shareholders must satisfy both the applicable quorum and 
voting requirements for action by shareholders with respect to amendment of these By-Laws and 
also the particular quorum and voting requirements sought to be changed or deleted.  

9.4  A By-Law dealing with quorum or voting requirements for shareholders, 
including additional voting groups, may not be adopted, amended or repealed by the Board of 
Directors.  

9.5  A By-Law that fixes a greater or lesser quorum requirement for action by the 
Board of Directors, or a greater voting requirement, than provided for by the MBCA may be 
amended or repealed by the shareholders, or by the Board of Directors if authorized pursuant to 
Section 9.1.  

9.6  If the Board of Directors is authorized to amend these By-Laws, approval by the 
Board of Directors of an amendment to these By-Laws that changes or deletes a quorum or 
voting requirement for action by the Board of Directors must satisfy both the applicable quorum 
and voting requirements for action by the Board of Directors with respect to amendment of these 
By-Laws, and also the particular quorum and voting requirements sought to be changed or 
deleted. 

Adopted:  May 13, 2019 
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Cannabis Cultivation Facility Business Plan in Pittsfield, Massachusetts 

Executive Summary  

 J �± B.A.M., INC. desires to open an adult-use cannabis manufacturing facility 
which will cultivate cannabis safely along with offering a variety of community impact 
plans and will bring an infusion of capital into the local economy. J �± B.A.M., INC. will 
cultivate small batch high quality adult-use cannabis under a tier 1 cultivation license. The 
company intends to earn a stable return with a commodity that is relatively insulated from 
short-term market forces, for high quality small batch adult-use marijuana having shown 
to fare far better during periods of over saturation which may occur the market grows, 
allowing the company to focus on a safe high-quality product being supplied to 
Massachusetts consumers. The 16,000 sq. ft indoor cannabis cultivation facility at 71 
Downing, in an industrially zoned area of Pittsfield MA, shall create 6-10 well-paying jobs 
and various local contracts throughout the life of its operation. J �± B.A.M., INC. has 
completed site plan review, is in possession of the real estate via a long term lease, and 
has secured a host community agreement with The City of Pittsfield. 

Business Summary  
J �± B.A.M., INC. was formed for the sole purpose of applying for and receiving 

authorization to open and operate a Cultivating Marijuana Establishment in the State of 
Massachusetts. The Company will be a boutique marijuana business that solely cultivates 
marijuana for adult use markets of Massachusetts. J �± B.A.M., INC. has assembled, and 
will continue to recruit a qualified team of successful cannabis industry professionals 
committed to serving the market and consumers of Massachusetts by providing them with 
access to safe, high-quality marijuana products. The husband-wife ownership team rely 
on their years of experience, with managing teams in a highly technical industry and 
overseeing a number of commercial businesses. Brian Palazzi has worked in aerospace 
industry for more than 35 years. His wife, Monique Palazzi has over 20 years of 
experience as a commercial business owner/operator. Together the husband-wife team 
have the experience, expertise, and skills required to operate a successful cultivation 
facility.   
 

Organizational Structure  

 J �± B.A.M., INC.�¶�V�� �V�W�D�I�I�� �D�Q�G�� �R�U�J�D�Q�L�]�D�W�L�R�Q�D�O�� �V�W�U�X�F�W�X�U�H�� �V�K�D�O�O�� �E�H�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �W�K�H��
following chart. For the small boutique nature of the cultivation facility, many of the roles 
and responsibilities may overlap and justifiably fall to fewer people than the number of 
positions outlined in the chart. The major responsibilities shall be divided between the 
ownership, with Brian Palazzi acting as CEO, and Monique Palazzi acting as CFO. 
Further, each of the C-Suite shall not only be responsible for the departments under their 
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control, instead; until a staff has been sufficiently trained to occupy directorial or 
managerial positions, the members of the C-Suite shall occupy some directorial or 
managerial positions as needed.  

 

Business Plan  

 J �± B.A.M., INC. is committed to operating a professionalized top grade cannabis 
cultivation facility that will produce the highest grade, craft cannabis in small batches to 
retailers, manufacturers, and eventually to the consumers of Massachusetts. The idea of 
producing in a craft a style allows for an optimal quality to be achieved over moderate 
quantity, allowing J �± B.A.M., INC. cannabis to remain sought after by consumers, and in 
demand by licensed cannabis processors, who will purchase only top grade cannabis 
products. This will further allow J �± B.A.M., INC. to maintain a more favorable price point 
in relation to the rest of the Massachusetts Cannabis Market as the industry evolves and 
stabilizes over time. There will be a portion of the market that will demand only the highest 
quality cannabis products, and for J �± B.A.M., INC.s specific cultivation practices, this 
demand will be satisfied by J �± B.A.M., INC.�¶�V���S�U�R�G�X�F�W���L�Q���H�[�F�K�D�Q�J�H���I�R�U���D���K�L�J�K�H�U���S�U�L�F�H���S�R�L�Q�W�� 
J �± B.A.M., INC. does not intend to become the Budweiser or Walmart of cannabis, in 
that the company intends to remain true to their craft cultivation practices and focus on 
high quality along with safe practices. The company aspires to remain a family run 
business with core values of providing the finest cannabis in Massachusetts by growing 
rare, premium varieties on a small batch scale with a focus on every single plant grown; 
all the while understanding the nature of the industry mandates undaunting and vigilant 
attention to every detail from when a seed is sprouted to when a finished flower is 
packaged and ready for consumption.  

With this philosophy J �± B.A.M., INC. is more protected from market volatility, 
saturation, over supply, and stagnation, as well as the operational difficulties associated 
with larger, harder to manage facilities. J �± B.A.M., INC. will build a small but loyal 
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customer base that will consistently purchase their products for their high quality and 
dedication to small batch craft product, thus insulating the company from a down market, 
reducing risk of overstock, or aggregating to much inventory at their facility. However, J 
�± B.A.M., INC. has studied the market, and though currently there is no oversupply issue, 
J �± B.A.M., INC. understands to possibility of such an issue as per the natural growing 
pains of any industry, thus is it in here at to any long term business plan to accommodate 
and address such an issue. The current market pricing, in Massachusetts, of bulk 
cannabis per pound more than covers the costs of the growing operation and provides 
the opportunities for significant profits. Furthermore, for the purposes of our financial 
�P�R�G�H�O�� �Z�H�¶�Y�H�� �U�H�P�D�L�Q�H�G�� �F�R�Q�V�H�U�Y�D�W�L�Y�H�� �L�Q�� �R�Y�H�U�H�V�W�L�P�D�W�L�Q�J�� �R�X�U�� �H�[�S�H�Q�G�L�W�X�U�H�V�� �D�Q�G�� �F�R�V�W�V�� �R�I��
operating while keeping the wholesale price point well below current market and most 
likely below market into the future, especially given the volume of cannabis J �± B.A.M., 
INC. will produce coupled with the top shelf quality and associated pricing. We have 
studied more mature markets and have found even in the most down, oversaturated 
markets, such as Oregon since 2015; the highest quality premium products that are 
produced in small quantities are able to hold their price position. 

The company will employ the use of energy efficient LED lighting, and hydroponic 
growing methods in automated, environmentally controlled grow areas. Individual pre-
�I�D�E�U�L�F�D�W�H�G�� �J�U�R�Z�� �P�R�G�X�O�H�V�� �Z�L�O�O�� �E�H�� �E�X�L�O�W�� �W�R�� �W�K�H�� �F�R�P�S�D�Q�\�¶�V�� �V�S�H�F�L�I�L�F�D�W�L�R�Q�V�� �E�\�� �D�� �W�K�L�U�G�� �S�D�U�W�\��
company and will be delivered turn key before operations are set to commence. This 
allows J �± B.A.M., INC. to accelerate speed to market while curbing costs of building and 
reduce its environmental impact.  

 J �± B.A.M., INC. understands the need not only to take great care during the 
cultivation cycle but also remain vigilant post-harvest to ensure the quality and integrity 
of their products remain exemplary throughout the harvesting, drying, trimming, curing, 
and packaging stages of their top grade cannabis flower. Harvesting will be done by hand 
�D�W���W�K�H���S�H�D�N���R�I���W�K�H���S�O�D�Q�W�¶�V���S�U�R�G�X�F�W�L�Y�H���O�L�I�H���F�\�F�O�H�����S�U�R�G�X�F�W���Z�L�O�O be slow-dried and cured for 
optimum retention of cannabinoids, terpenoids, and flavonoids, now scientifically 
recognized as hallmarks of high-quality cannabis product. This product shall be handled 
carefully and diligently through the remaining stages of manufacture in order to ensure 
an undamaged and non-degraded batch will be sent out to clients post-harvest, and 
eventually consumers. It is J �± B.A.M., INC.�¶�V���I�R�F�X�V���W�R���H�Q�V�X�U�H���W�K�H���F�O�H�D�Q�H�V�W�����V�D�I�H�V�W�����K�L�J�K�H�V�W��
quality cannabis on the market at all times, and the company will take great care in 
ensuring industry leading quality product harvest upon harvest. As of current, J �± B.A.M., 
INC. is in talks with licensed retailers and processors and is near to securing long term 
purchase and supply agreements with preferred business to business customers in 
Massachusetts, to be executed when operational. 
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Business Model  
The Company will operate as a boutique marijuana cultivation business, selling 

solely into the bulk wholesale markets. The Company has assembled a team of 
experienced professionals and has the financial wherewithal to successfully execute in 
this capacity. The Company has identified the marijuana patients of Massachusetts, the 
�&�R�P�S�D�Q�\�¶�V�� �D�J�H�Q�W�V���� �D�Q�G�� �W�K�H�� �&�L�W�\�� �R�I�� �3�L�W�W�V�I�L�H�O�G�� �D�V�� �V�W�D�N�H�K�R�O�G�H�U�V�� �L�Q�� �W�K�H�� �&�R�P�S�D�Q�\���Z�K�R���D�U�H��
entitled to derive value from its operations, whether through economic stimulation or by 
the generation of higher quality product.  
 

Products Overview 

The Company will grow some of the fastest growing, highest yielding, and best 
quality strains of marijuana on the market. �$�O�O���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���S�U�R�G�X�F�W��will be prepared 
by highly-trained technicians in a state-of-the-art cultivation facility and in accordance with 
the highest standards for quality and cleanliness with the utmost focus on the health and 
safety of the public in mind. Below is a brief description of the products the Company will 
�R�I�I�H�U���W�R���0�D�V�V�D�F�K�X�V�H�W�W�V�¶�V��consumers:   

Marijuana Flower: 

Once grown to maturity, marijuana flowers are harvested, dried and cured. After 
the flower has been properly dried and cured, marijuana flowers are moved to the 
Packaging & Labeling Area of the facility where the flower will be weighed and packaged. 
Marijuana flowers are categorized as Sativas, Indicas, and Hybrids. Flower will be sold in 
bulk and wholesale in 1 lb. packages only. 

�7�R���D�F�F�R�P�P�R�G�D�W�H���W�K�H���G�H�P�D�Q�G�V���R�I���W�K�H���V�W�D�W�H�¶s consumers, it will be necessary to grow 
a variety of strains with differing cannabinoid and terpene profiles. Each strain selected 
�E�\�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �&�X�O�W�L�Y�D�W�L�R�Q�� �'�L�U�H�F�W�R�U�� �W�R�� �E�H�� �J�U�R�Z�Q�� �E�\�� �R�X�U�� �W�H�D�P�� �K�D�V�� �E�H�H�Q�� �V�K�R�Z�Q�� �W�R��
effectively target one of the many niche areas in the non-edible dry flower markets . 
Certain strains are known to produce different effects on its consumers. The following is 
a select list of varieties that the facility seeks to cultivate: 
  

�” Cannatonic (CBD) 
�” Otto (CBD) 
�” Blue Dream (H) 
�” Jack Herer (S) 
�” OG Kush (H) 
�” Stardawg (H) 
�” Island Sweet Skunk (S) 
�” Northern Lights (I) 
�” Bubba Kush (I) 
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Financials  

The financial model attached is intended to provide high level information related 
to a cannabis grow operation. All numbers are estimates based on the size of the 
proposed grow operation and marketplace factors. Assumptions are provided for certain 
categories that were used in arriving at the estimated amounts. External factors including 
government regulations, market forces, labor costs, and/or availability of resources may 
cause material changes to financial estimates. The client is advised to consult their tax 
professionals to fully understand considerations related to the cannabis business. This 
analysis does not constitute tax advice or make any warranties that should be relied upon 
with respect to tax laws.  

However, the following will be generally true with respect to the proposed cannabis 
business, and the financial model is guided by the assumptions made below : 


· Capital financing is generally not as available for property, plant & equipment as 
with most other businesses 


· All funding will be provided by the ownership with the exception of loans made to 
the business by friends and family. 


· The only allowable deductions may be Cost of Goods Sold in arriving at taxable 
income 


· Banking is typically limited to certain institutions and more expensive 

Structure of Financial Model 

The financials are set to begin in year 0, where the application is being constructed, 
submitted and approved. This period estimates the time between when the Commission 
is to receive the application and when a provisional license is granted. Due to the nature 
of uncertainty in estimating the grant of a license the model uses numerical months and 
years in lieu of calendar months and years. Year 1 shall outline the portion of time 
between provisional to operational, including a buildout phase, staff training, and general 
business set-up. Year 2 shall see the beginning of the cultivation cycle and generate 
revenue 6 months into Year 2, and forward indefinitely. The figures are estimated based 
on experience; though for their speculative nature should naturally only be taken as 
educated estimates.  

Budgeting Notes & Assumptions 

Revenue 


· At full production, annual revenue is estimated at $3,120,000 ($260,000 monthly) 

· Full production monthly revenue estimate, conservatively taken, is comprised of 

�������������������P�R�Q�W�K�O�\���U�H�Y�H�Q�X�H���I�R�U���³�%�X�G�´���D�Q�G�������������������P�R�Q�W�K�O�\���U�H�Y�H�Q�X�H���I�R�U���³�7�U�L�P�´ 

· Revenue is estimated based on the following being produced every two weeks: 
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o �������O�E�V�����R�I���³�%�X�G�´���D�W�����������������S�H�U���S�R�X�Q�G�����F�X�U�U�H�Q�W���0�$���U�D�W�H���L�V������������-$4200 for 
top end) 

o �������O�E�V�����R�I���³�7�U�L�P�´���D�W�������������S�H�U���S�R�X�Q�G 

· The revenue estimate calculated at four weeks per month (48 total weeks) in order 

to be conservative and allow for variances (actual revenue may reflect 52 weeks) 

· Market conditions, state regulatory requirements and/or changes to federal law 

may also affect revenue in future years in either direction 

· As it will take approximately one year from project commencement to begin 

growing, no revenue is estimated for Year 1 
 
 
 
 

J �± B.A.M., Inc. Financial Model  
ACCOUNT NAME Year 0 Year 1 Year 2 Year 3 
Volume (lbs)      
Flower 0.00 0.00 700.00 1,200.00 
Trim  0.00 0.00 140.00 240.00 

     
Price per Unit      
Flower  2,500.00 2,500.00 2,500.00 2,500.00 

Trim  500.00 500.00 500.00 500.00 

     
Revenue      
Flower 0.00 0.00 1,750,000.00 3,000,000.00 

Trim  0.00 0.00 70,000.00 120,000.00 

     
Total Revenue  0.00 0.00 1,820,000.00 3,120,000.00 

     
Total Prebuild Capital Expenses  55,202.00 162,749.92 0.00 0.00 

     
Total Other Capital Expenses  0.00 1,180,400.00 0.00 0.00 

     
Total Cost of Goods Sold  0.00 312,501.30 1,591,405.20 1,640,878.32 
Gross Margin (Revenue Less 
COGS) 0.00 (312,501.30) 228,594.80 1,479,121.68 

     
Total Variable Costs  0.00 4,982.00 45,376.00 35,792.00 

     
EBIDTA 0.00 (317,483.30) 192,548.80 1,443,329.68 
 





Separating Recreational from Medical, not applicable 
 

The applicant, J-B.A.M., seeks only a cultivation license under 935 CMR 500, 
and thus shall not cultivate any cannabis for use medically. Compliance with the 
regulations, for cultivating marijuana, requiring the separation of recreational and 
medical cannabis; this shall be completed, by default, for the non-production of medical 
cannabis. There is no necessity for J-B.A.M. to consider policies or procedures for 
separating recreational and medical cannabis practice. This document provides notice 
of J-�%���$���0���¶�V���G�H�I�D�X�O�W���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���&�&�&�¶�V���U�H�T�X�L�U�H�P�H�Q�W���W�K�D�W���U�H�F�U�H�D�W�L�R�Q�D�O���D�Q�G��
medical cultivation practices are separated, by nature of the non-cultivation of medical 
cannabis. 
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���v�����u�����š�����o�o�����‰�‰�o�]�������o�������v�À�]�Œ�}�v�u���v�š���o���o���Á�•�U���Œ���P�µ�o���š�]�}�v�•�U���‰���Œ�u�]�š�•�����v�����}�š�Z���Œ�����‰�‰�o�]�������o�������‰�‰�Œ�}�À���o�•�U���]�v���o�µ���]�v�P��
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���v���� ���]�Œ�r���}�v���]�š�]�}�v�]�v�P�� ���v�P�]�v�����Œ�•�� �~���^�,�Z�����•�� ���Z���‰�š���Œ�•�� �ñ�X�ð�� ���v���� �ñ�X�ñ�� ���•�� ���‰�‰�o�]������ �}�Œ�� �]�v���}�Œ�‰�}�Œ���š������ ���Ç��
�Œ���(���Œ���v������ �]�v�� �ó�ô�ì�� ���D�Z�W���^�š���š���� ���µ�]�o���]�v�P�� ���}�����U�� ���Æ�����‰�š�� �š�Z���š�� �(�����]�o�]�š�]���•�� �µ�•�]�v�P�� ���Æ�]�•�š�]�v�P�� ���µ�]�o���]�v�P�•�� �u���Ç��
�����u�}�v�•�š�Œ���š�������}�u�‰�o�]���v���������Ç���•�Z�}�Á�]�v�P���š�Z���š���š�Z�������v�À���o�}�‰�����]�v�•�µ�o���š�]�}�v�����}�u�‰�o�]���•���Á�]�š�Z�����}�������u�]�v�]�u�µ�u��
�•�š���v�����Œ���•�� �(�}�Œ�� �d�Ç�‰���� �&�����š�}�Œ�Ç�� �/�v���µ�•�š�Œ�]���o�� �&�r�í�U�� ���•�� �(�µ�Œ�š�Z���Œ�� �����(�]�v������ �]�v�� �P�µ�]�����o�]�v���•�� �]�•�•�µ������ ���Ç�� �š�Z����
���}�u�u�]�•�•�]�}�v�X����

�î�X�� �d�Z�����>�]�P�Z�š�]�v�P���W�}�Á���Œ�������v�•�]�š�]���•���~�>�W���•���(�}�Œ���}�µ�Œ�����µ�o�š�]�À���š�]�}�v���•�‰���������Á�]�o�o���v�}�š�����Æ�������������v�����À���Œ���P�����}�(���ï�ò���Á���š�š�•��
�‰���Œ�� �P�Œ�}�•�•�� �•�‹�µ���Œ���� �(�}�}�š�� �}�(�� �����š�]�À���� ���v���� �P�Œ�}�Á�]�v�P�� �•�‰�������� �����v�}�‰�Ç�U�� �µ�v�o���•�•�� �}�š�Z���Œ�Á�]�•���� �����š���Œ�u�]�v������ �]�v��
�P�µ�]�����o�]�v���•���]�•�•�µ���������Ç���š�Z�������}�u�u�]�•�•�]�}�v�X����

�ï�X�� �K�µ�Œ�� �,�����š�]�v�P�� �s���v�š�]�o���š�]�}�v�� ���v���� ���]�Œ�� ���}�v���]�š�]�}�v�� �~�,�s�����•�� ���v���� �����Z�µ�u�]���]�(�]�����š�]�}�v�� �•�Ç�•�š���u�•�� �Á�]�o�o�� �u�����š��
�D���•�•�����Z�µ�•���š�š�•�����µ�]�o���]�v�P�����}�������Œ���‹�µ�]�Œ���u���v�š�•�����v�������o�o���D���•�•�����Z�µ�•���š�š�•�����u���v���u���v�š�•���~�ó�ô�ì�����D�Z�W���^�š���š����
���µ�]�o���]�v�P�����}�����•�U���/���������^�����š�]�}�v�����X�ð�ì�ï���}�Œ�����^�,�Z���������Z���‰�š���Œ���ò�����•�����‰�‰�o�]�������}�Œ���]�v���}�Œ�‰�}�Œ���š���������Ç���Œ���(���Œ���v������
�]�v���~�ó�ô�ì�����D�Z�W���^�š���š�������µ�]�o���]�v�P�����}�����•�X����

�ð�X�� �t���� �Á�]�o�o�� ���•�š�����o�]�•�Z�� ���}���µ�u���v�š������ �•���(���š�Ç�� �‰�Œ�}�š�}���}�o�•�� �š�}�� �‰�Œ�}�š�����š�� �Á�}�Œ�l���Œ�•�� ���v���� ���}�v�•�µ�u���Œ�•�� �~���X�P�X�U�� ���Ç����
�‰�Œ�}�š�����š�]�}�v���v�����Œ���}�‰���Œ���š�]�v�P���P�Œ�}�Á���o�]�P�Z�š�•�X��

�ñ�X�� �:�r���X���X�D�X���µ�v�����Œ�•�š���v���•�����v���������l�v�}�Á�o�����P���•���š�Z���š���š�Z�������}�u�u�]�•�•�]�}�v���u���Ç���(�µ�Œ�š�Z���Œ�������(�]�v�����š�Z���•�����•�š���v�����Œ���•�U��
�}�Œ�����Œ�����š�����Œ�����•�}�v�����o�������Æ���u�‰�š�]�}�v�•���}�Œ���u�}���]�(�]�����š�]�}�v�•�U���š�Z�Œ�}�µ�P�Z���P�µ�]�����o�]�v���•���]�•�•�µ�������]�v�����}�v�•�µ�o�š���š�]�}�v���Á�]�š�Z��
�š�Z�������v���Œ�P�Ç�����v�������v�À�]�Œ�}�v�u���v�š���o���•�š���v�����Œ���•���Á�}�Œ�l�]�v�P���P�Œ�}�µ�‰�����•�š�����o�]�•�Z�������µ�v�����Œ���^�š�X���î�ì�í�ó�U�����X���ñ�ñ�U���‘���ó�ô�~���•�U��
�]�v���o�µ���]�v�P�����µ�š���v�}�š���o�]�u�]�š�������š�}���‰�Œ�}�À�]�•�]�}�v�•���(�}�Œ���P�Œ�����v�Z�}�µ�•���•�����v�������P�Œ�]���µ�o�š�µ�Œ���o�����µ�]�o���]�v�P�•�X����

�Y�µ���o�]�š�Ç�����}�v�š�Œ�}�o���t���^���v�]�š���š�]�}�v���^�š���v�����Œ�����K�‰���Œ���š�]�v�P���W�Œ�}�������µ�Œ�����~�^�K�W�•��

�&�����]�o�]�š�Ç��

�:�r���X���X�D�X�[�•�����µ�o�š�]�À���š�]�}�v���(�����]�o�]�š�Ç���~�^�š�Z�����(�����]�o�]�š�Ç�_�•���Á�]�o�o�������������•�]�P�v���������v�������}�v�•�š�Œ�µ���š�������Á�]�š�Z���•���(�����(�}�}�����Z���v���]�v�P�����v����
�•���v�]�š���š�]�}�v���]�v���u�]�v���X�������o�o�����‹�µ�]�‰�u���v�š���]�v���š�Z�����(�����]�o�]�š�Ç���Á�]�o�o�����}�u�‰�o�Ç���Á�]�š�Z���š�Z���������•�]�P�v�����v�������}�v�•�š�Œ�µ���š�]�}�v���•�š���v�����Œ���•��
�}�(�����‰�‰�Œ�}�‰�Œ�]���š�����v���š�]�}�v���o�o�Ç���Œ�����}�P�v�]�Ì�������•�š���v�����Œ���•�����v���l�}�Œ�����}�������Œ���‹�µ�]�Œ���u���v�š�•�����v�����������Œ���š�Z���������Œ�š�]�(�]�����š�]�}�v���u���Œ�l��
�}�(�����v�����E�^�/���������Œ�����]�š�������}�Œ�P���v�]�Ì���š�]�}�v���~���X�P�X���E�^�&�U���h�>�U�����d�>�•�X������

�K�v�o�Ç���š�Z�����o�����À���•�����v�����(�o�}�Á���Œ�•���}�(���š�Z�����(���u���o�����u���Œ�]�i�µ���v�����‰�o���v�š���Á�]�o�o���������‰�Œ�}�����•�•�������]�v�������•���(�������v�����•���v�]�š���Œ�Ç���u���v�v���Œ��
���•���‰�Œ���•���Œ�]�������������o�}�Á�W��

�í�X�� �t���o�o�����µ�Œ���������v�����P���v���Œ���o�o�Ç���(�Œ�������}�(���•�������•�����v�����•�š���u�•�V��

�î�X�� �&�Œ�������}�(�����]�Œ�š�U���•���v���U���������Œ�]�•�U�����v�����}�š�Z���Œ���(�}�Œ���]�P�v���u���š�š���Œ�V��

�ï�X�� �&�Œ�������}�(�����}�v�š���u�]�v���š�]�}�v�����Ç���u�}�o���U���Œ�}�š�U���}�š�Z���Œ���(�µ�v�P�µ�•�U�����v�����������š���Œ�]���o�����]�•�����•���•�V��

�ð�X�� �W�Œ���‰���Œ���������v�����Z���v���o�������}�v���(�}�}���r�P�Œ���������•�š���]�v�o���•�•���•�š�����o���š�����o���•�V�����v����

�ñ�X�� �W�����l���P�������]�v�������•�����µ�Œ�������Œ�����X����



�d�Z�����(�����]�o�]�š�Ç���•���v�]�š���š�]�}�v���Œ���‹�µ�]�Œ���u���v�š�•�����Œ�����}�µ�š�o�]�v�����������o�}�Á�W��

�í�X�� ���o�o���‰�Œ�}���µ���š�����}�v�š�����š���•�µ�Œ�(�������•�����Œ�����•�u�}�}�š�Z�U�����µ�Œ�����o�������v���������•�]�o�Ç�����o�����v�����o���X�����d�Z�����Á���o�o�•�U�������]�o�]�v�P�����v�����(�o�}�}�Œ�•��
�}�(�� ���o�o�� ���µ�o�š�]�À���š�]�}�v�U�� �‰�Œ�}�����•�•�]�v�P�� ���v���� �•�š�}�Œ���P���� ���Œ�����•�� ���Œ���� ���}�v�•�š�Œ�µ���š������ �}�(�� �u���š���Œ�]���o�•�� �š�Z���š�� ���Œ���� �•�u�}�}�š�Z�U��
���µ�Œ�����o���� ���v���� �����v�� ������ �������‹�µ���š���o�Ç�� �l���‰�š�� ���o�����v�� ���v���� �]�v�� �P�}�}���� �Œ���‰���]�Œ�X�� �d�Z���Œ���� �u�µ�•�š�� ������ ���}�À�]�v�P�� ���š�� �����•����
�i�µ�v���š�µ�Œ���•���š�Z���š���]�•�����}�u�‰���š�]���o�����Á�]�š�Z�����}�š�Z���Á���o�o�����v�����(�o�}�}�Œ�����}�À���Œ�]�v�P�•�X���d�Z�������}�À�]�v�P���•�Z�}�µ�o�����‰�Œ�}�À�]���������š���o�����•�š��
�í�l�ð�r�]�v���Z���Œ�����]�µ�•�����v�����ð�—���]�v���Z���]�P�Z�š�X��

�î�X�� �d�Z�����(�����]�o�]�š�Ç���Á�]�o�o���‰�Œ�}�À�]�������•�µ�(�(�]���]���v�š���•�‰���������(�}�Œ���š�Z�����‰�o�������u���v�š���}�(�����‹�µ�]�‰�u���v�š�����v�����•�š�}�Œ���P�����}�(���u���š���Œ�]���o�•��
���•���]�•���v�������•�•���Œ�Ç���(�}�Œ���š�Z�����u���]�v�š���v���v�������}�(���•���v�]�š���Œ�Ç���}�‰���Œ���š�]�}�v�•�����v�����š�Z�����‰�Œ�}���µ���š�]�}�v���}�(���•���(�����u���Œ�]�i�µ���v����
�‰�Œ�}���µ���š�•�X��

�ï�X�� �&�o�}�}�Œ�����Œ���]�v�•�����v���� �(�o�}�}�Œ�•�� ���Œ�������(�(�����š�]�À���o�Ç���•�o�}�‰���������v���� �����•�]�P�v������ �‰�Œ���À���v�š�� �‰�}�}�o�]�v�P���Á���š���Œ�X�����Œ���]�v�•�� �Z���À����
�‰�Œ�}�‰���Œ���P�Œ���š�]�v�P���š�}���‰�Œ���À���v�š�����o�}���l���P�������v�����•�š�}�‰�‰�]�v�P���}�(�����Œ���]�v�•�X��

�ð�X�� �K�À���Œ�Z���������(�]�Æ�š�µ�Œ���•�U�����µ���š�•�����v�����‰�]�‰���•�����Œ���������•�]�P�v���������•���š�}���‰�Œ���À���v�š�����Œ�]�‰�•���}�Œ�����}�v�����v�•���š�����(�Œ�}�u���‰�}�š���v�š�]���o��
���}�v�š���u�]�v���š�]�}�v�� �}�(�� �u���Œ�]�i�µ���v���� �‰�Œ�}���µ���š�•�� �}�Œ�� �u���Œ�]�i�µ���v���� �‰�Œ�}���µ���š�•�r�‰�����l���P�]�v�P�� �u���š���Œ�]���o�•�X�� �W�]�‰�]�v�P�� ���v����
���}�v���µ�]�š���]�•�����š���o�����•�š���î�ñ���u�u���~�î�X�ñ�����u�•���(�Œ�}�u���š�Z�����Á���o�o�•�����v���������]�o�]�v�P�•�X��

�ñ�X�� ���]�•�o���•�� �}�Œ�� �Á�}�Œ�l�]�v�P�� �•�‰�������•�� ���Œ���� �‰�Œ�}�À�]�������� �����š�Á�����v�� ���‹�µ�]�‰�u���v�š�� ���v���� �Á���o�o�•�� ���v���� ���Œ���� �������‹�µ���š���o�Ç��
�µ�v�}���•�š�Œ�µ���š���������v�����}�(���������‹�µ���š�����Á�]���š�Z���š�}���‰���Œ�u�]�š�����u�‰�o�}�Ç�����•���š�}���‰���Œ�(�}�Œ�u���š�Z���]�Œ�����µ�š�]���•�����v�����š�}���‰�Œ�}�š�����š��
���P���]�v�•�š�����}�v�š���u�]�v���š�]�v�P���]�v�(�µ�•�������}�Œ���u���Œ�]�i�µ���v�����‰�Œ�}���µ���š�•���}�Œ���]�v�(�µ�•�������}�Œ���u���Œ�]�i�µ���v�����‰�Œ�}���µ���š�•�r�����}�v�š�����š��
�•�µ�Œ�(�������•���Á�]�š�Z�����o�}�š�Z�]�v�P���}�Œ���‰���Œ�•�}�v���o�����}�v�š�����š�X��

�ò�X�� �>�]�P�Z�š�]�v�P�����v���� �o�]�P�Z�š�� �(�]�š�š�]�v�P�•�� ���Œ���� �•�Z���š�š���Œ�r�‰�Œ�}�}�(�� �}�Œ�� �•���(���š�Ç�r�š�Ç�‰���� �o�]�P�Z�š�� ���µ�o���•�U�� �(�]�Æ�š�µ�Œ���•�U���}�Œ���}�š�Z���Œ�� �P�o���•�•�� �]�•��
�µ�•������ �Á�Z���Œ���� �o�]�P�Z�š�]�v�P�� �]�•�� �•�µ�•�‰���v�������� �}�À���Œ�� ���µ�o�š�]�À���š�]�}�v�U�� �‰�Œ�}�����•�•�]�v�P�� �}�Œ�� �•�š�}�Œ���P���� ���Œ�����•�� �}�Œ�� �}�š�Z���Œ�Á�]�•����
�‰�Œ�}�š�����š�����P���]�v�•�š���u���Œ�]�i�µ���v�����‰�Œ�}���µ���š�����}�v�š���u�]�v���š�]�}�v���]�v�������•�����}�(���P�o���•�•�����Œ�����l���P���X���^�µ�•�‰���v���������o�]�P�Z�š�]�v�P���]�•��
���}�v�•�š�Œ�µ���š�������(�Œ�}�u���v�}�v�r�����}�Œ�Œ�}���]���o�������v�������o�����v�����o�������•�•���u���o�]���•�X���������‹�µ���š�����o�]�P�Z�š�]�v�P���Á�]�o�o���������]�v�•�š���o�o�������]�v��
�Z���v���r�Á���•�Z�]�v�P�����Œ�����•�U�����Œ���•�•�]�v�P�����v�����o�}���l���Œ���Œ�}�}�u�•�U�����v�����š�}�]�o���š���Œ�}�}�u�•�����v�����]�v�����o�o�����Œ�����•���Á�Z���Œ�����]�v�(�µ�•������
�}�Œ���u���Œ�]�i�µ���v�����‰�Œ�}���µ���š�•�����Œ�������Æ���u�]�v�����U���‰�Œ�}�����•�•�����U���}�Œ���•�š�}�Œ���������v�����Á�Z���Œ�������‹�µ�]�‰�u���v�š���}�Œ���µ�š���v�•�]�o�•�����Œ����
���o�����v�����X�� ���o�o�� �o�]�P�Z�š�� ���µ�o���•�� �µ�•������ �]�v�� �š�Z���� �‰�Œ�}���µ���š�]�}�v�U�� �‰�Œ�}�����•�•�]�v�P�� ���v���� �•�š�}�Œ���P���� ���Œ�����•�� ���Œ���� �•�Z���š�š���Œ�‰�Œ�}�}�(��
���v���l�}�Œ�� �‰�Œ�}�š�����š������ �Á�]�š�Z�� �‰�o���•�š�]���� ���}�À���Œ�•�X�� �:�r���X���X�D�X�� �Á�]�o�o�� ���v�•�µ�Œ���� �������‹�µ���š���� �•���(���š�Ç�� �o�]�P�Z�š�]�v�P�� �]�v�� ���o�o��
�‰�Œ�}���µ���š�]�}�v�U�� �‰�Œ�}�����•�•�]�v�P�� ���v���� �•�š�}�Œ���P���� ���Œ�����•�U�� ���•�� �Á���o�o�� ���•�� ���Œ�����•�� �Á�Z���Œ���� ���‹�µ�]�‰�u���v�š�� �}�Œ�� �µ�š���v�•�]�o�•�� ���Œ����
���o�����v�����X��

�ó�X�� ���µ�]�o���]�v�P�•�U���(�]�Æ�š�µ�Œ���•�U�����v�����}�š�Z���Œ���‰�Z�Ç�•�]�����o���(�����]�o�]�š�]���•�����Œ�������}�v�•�š�Œ�µ���š�������]�v���•�µ���Z�������u���v�v���Œ���š�Z���š�����o�o�}�Á���š�Z���u��
�š�}���������u���]�v�š���]�v�������]�v�������•���v�]�š���Œ�Ç�����}�v���]�š�]�}�v�X��

�ô�X�� �������‹�µ���š�����À���v�š�]�o���š�]�}�v���}�Œ�����}�v�š�Œ�}�o�����‹�µ�]�‰�u���v�š�����Œ�����]�v�•�š���o�o�������š�}���u�]�v�]�u�]�Ì�����}���}�Œ�•�����v�����À���‰�}�Œ�•���~�]�v���o�µ���]�v�P��
�•�š�����u�����v�����v�}�Æ�]�}�µ�•���(�µ�u���•�•���]�v�����Œ�����•���Á�Z���Œ�����š�Z���Ç���u���Ç�����}�v�š���u�]�v���š�����u���Œ�]�i�µ���v�����‰�Œ�}���µ���š�•�X���&���v�•�����v����
�}�š�Z���Œ�� ���]�Œ�r���o�}�Á�]�v�P�� ���‹�µ�]�‰�u���v�š�� �•�Z���o�o�� ������ �}�‰���Œ���š������ �]�v�� ���� �u���v�v���Œ�� �š�Z���š�� �u�]�v�]�u�]�Ì���•�� �š�Z���� �‰�}�š���v�š�]���o�� �(�}�Œ��
���}�v�š���u�]�v���š�]�v�P���]�v�(�µ�•�������}�Œ���u���Œ�]�i�µ���v�����‰�Œ�}���µ���š�•�U���]�v�(�µ�•�������}�Œ���u���Œ�]�i�µ���v�����‰�Œ�}���µ���š�•�r�‰�����l���P�]�v�P���u���š���Œ�]���o�•�U��
���v�����]�v�(�µ�•�������}�Œ���u���Œ�]�i�µ���v�����‰�Œ�}���µ���š�•�r���}�v�š�����š���•�µ�Œ�(�������•�X��

�õ�X�� �,���v���Á���•�Z�]�v�P���(�����]�o�]�š�]���•�����Œ�����������‹�µ���š�������v�������}�v�À���v�]���v�š�����v�����•�Z���o�o���������(�µ�Œ�v�]�•�Z�������Á�]�š�Z���Œ�µ�v�v�]�v�P���Á���š���Œ�����š��
�����•�µ�]�š�����o�����š���u�‰���Œ���š�µ�Œ���X���,���v���Á���•�Z�]�v�P���Á�]�o�o���������o�}�����š�������]�v�����o�o���‰�Œ�}���µ���š�]�}�v�����v�����‰�Œ�}�����•�•�]�v�P�����Œ�����•�����v����
�Á�Z���Œ�����P�}�}�����•���v�]�š���Œ�Ç���‰�Œ�����š�]�����•���Œ���‹�µ�]�Œ�������u�‰�o�}�Ç�����•���š�}���Á���•�Z�����v�����•���v�]�š�]�Ì�����š�Z���]�Œ���Z���v���•�X���:�r���X���X�D�X���Á�]�o�o��
�‰�Œ�}�À�]���������(�(�����š�]�À�����Z���v���r���o�����v�]�v�P�����v�����•���v�]�š�]�Ì�]�v�P���‰�Œ���‰���Œ���š�]�}�v�•�����v�����•���v�]�š���Œ�Ç���š�}�Á���o���•���Œ�À�]�������}�Œ���•�µ�]�š�����o����
���Œ�Ç�]�v�P�������À�]�����•�X��



�í�ì�X���d�Z�����(�����]�o�]�š�Ç���Á���š���Œ���•�µ�‰�‰�o�Ç�����}�u���•���(�Œ�}�u���š�Z�������]�š�Ç���}�(���W�]�š�š�•�(�]���o�����u�µ�v�]���]�‰���o���Á���š���Œ���•�µ�‰�‰�o�Ç�����v�����]�•���•�µ�(�(�]���]���v�š��
�(�}�Œ�� �v�������•�•���Œ�Ç�� �}�‰���Œ���š�]�}�v�•�X�� �d�Z���� �(�����]�o�]�š�]���•�� �‰�o�µ�u���]�v�P�� �Á�]�o�o�� ������ �}�(�� �������‹�µ���š���� �•�]�Ì���� ���v���� �����•�]�P�v�U�� ���v����
�������‹�µ���š���o�Ç���]�v�•�š���o�o���������v�����u���]�v�š���]�v�������š�}�������Œ�Œ�Ç���•�µ�(�(�]���]���v�š���‹�µ���v�š�]�š�]���•���}�(���Á���š���Œ���š�}���Œ���‹�µ�]�Œ�������o�}�����š�]�}�v�•��
�š�Z�Œ�}�µ�P�Z�}�µ�š���š�Z�����(�����]�o�]�š�Ç�X���W�o�µ�u���]�v�P���•�Z���o�o���‰�Œ�}�‰���Œ�o�Ç�����}�v�À���Ç���•���Á���P�������v�����o�]�‹�µ�]�������]�•�‰�}�•�����o�����Á���•�š�����(�Œ�}�u��
�š�Z�����(�����]�o�]�š�Ç�X���d�Z���Œ�������Œ�����v�}�����Œ�}�•�•�r���}�v�v�����š�]�}�v�•�������š�Á�����v���š�Z�����‰�}�š�����o�������v�����Á���•�š���Á���š���Œ���o�]�v���•�X���d�Z�����(�����]�o�]�š�Ç��
�Á�]�o�o���‰�Œ�}�À�]�������]�š�•�����u�‰�o�}�Ç�����•���Á�]�š�Z���������‹�µ���š���U���Œ�������]�o�Ç�����������•�•�]���o�����š�}�]�o���š���(�����]�o�]�š�]���•���š�Z���š�����Œ�����u���]�v�š���]�v�������]�v��
�����•���v�]�š���Œ�Ç�����}�v���]�š�]�}�v�����v�����]�v���P�}�}�����Œ���‰���]�Œ�X��

�í�í�X�����o�o�� �•�š�}�Œ���P���� ���Œ�����•�� ���Œ���� ���}�v�•�š�Œ�µ���š������ �]�v�� ���� �u���v�v���Œ�� �š�Z���š�� �Á�]�o�o�� �‰�Œ�}�š�����š�� �]�š�•�� ���}�v�š���v�š�•�� ���P���]�v�•�š�� �‰�Z�Ç�•�]�����o�U��
���Z���u�]�����o�U�����v�����u�]���Œ�}���]���o�����}�v�š���u�]�v���š�]�}�v�����•���Á���o�o�����•�����P���]�v�•�š�������š���Œ�]�}�Œ���š�]�}�v���}�(���u���Œ�]�i�µ���v�����‰�Œ�}���µ���š�•���}�Œ��
�š�Z���]�Œ�����}�v�š���]�v���Œ�•�X��

���}�v�š���u�]�v���š�]�}�v�����}�v�š�Œ�}�o��

�í�X�� ���o�o�����v�š�Œ���v���������v�������Æ�]�š�����}�}�Œ�•���š�}���š�Z�����(�����]�o�]�š�Ç�����Œ�����•���o�(�r���o�}�•�]�v�P�����v�����Œ�}�����v�š���‰�Œ�}�}�(�X�����s�]�v�Ç�o���•�‰�o�]�š�����µ�Œ�š���]�v�•���Á�]�o�o��
�‰�Œ���À���v�š�� �]�v�•�����š�•�� ���v���� �u�]���Œ�}���]���o�� ���}�v�š���u�]�v���v�š�•�� �(�Œ�}�u�� ���v�š���Œ�]�v�P�� �š�Z���� ���µ�]�o���]�v�P�� �Á�Z���v�� ���}�}�Œ�•�� ���Œ���� �]�v�� �µ�•���X��
�/�v�•�����š�� �•���Œ�����v�]�v�P�U�� �,���W���U�� ���v���� �����Œ���}�v�� �(�]�o�š���Œ�•�� �Á�]�o�o�� �‰�Œ���À���v�š�� �‰���•�š�� ���v���� �u�]���Œ�}���]���o�� ���}�v�š���u�]�v���v�š�•�� �(�Œ�}�u��
���v�š���Œ�]�v�P���š�Z�Œ�}�µ�P�Z���À���v�š�•�����v�������Æ�Z���µ�•�š���(�Œ�}�u���š�Z�����}�µ�š�•�]�����X���/�v���}�}�Œ���}�v�o�Ç���(�}�}�š�Á�����Œ���Z���•���������v���]�•�•�µ�������š�}�����o�o��
���u�‰�o�}�Ç�����•���š�}�����µ�š�����}�Á�v���}�v�����µ�•�š�����v�����������Œ�]�•�����}�v�š���u�]�v���š�]�}�v�X��

�î�X�� ���u�‰�o�}�Ç������ ���v���� �À�]�•�]�š�}�Œ�� �P�}�Á�v�]�v�P���Á�]�o�o�� ������ �Œ���‹�µ�]�Œ�����X�� ���u�‰�o�}�Ç�����•�� ���Œ���� �Œ���‹�µ�]�Œ������ �š�}�� ���Z���v�P���� �}�µ�š�� �}�(�� �š�Z���]�Œ��
�•�š�Œ�����š�����o�}�š�Z���•�����v�����(�}�}�š�Á�����Œ���]�v�š�}���µ�v�]�(�}�Œ�u�•�����v�����(�}�}�š�Á�����Œ���������]�����š�������š�}���š�Z�����(�����]�o�]�š�Ç�U�����]�š�Z���Œ���•���Œ�µ���•���}�Œ��
�•�š���Œ�]�o���� ���o�}�š�Z�]�v�P�X���s�]�•�]�š�}�Œ�•�� ���Œ���� �Œ���‹�µ�]�Œ������ �š�}�� �•�����µ�Œ���� �‰���Œ�•�}�v���o�� �����o�}�v�P�]�v�P�•�� ���v���� ���}�v�� �•�š���Œ�]�o���� ���o�}�š�Z�]�v�P�� �}�Œ��
�•�µ�]�š�•�����v�������]�•�‰�}�•�����o�������}�}�š�����}�À���Œ�•�X��

�ï�X�� �d�Œ���]�v�]�v�P�W�����o�o�� ���u�‰�o�}�Ç�����•�� ���Œ�����š�Œ���]�v�������}�v�� �‰���•�š���‰�Œ���À���v�š�]�}�v�U���‰���•�š���u���v���P���u���v�š�U���‰���•�š�� �����š�����š�]�}�v�U�����v����
�‰���•�š���š�Œ�����š�u���v�š�•�X��

�ð�X�� �d�Œ���‰�•���(�}�Œ���u�}�v�]�š�}�Œ�]�v�P�W���^�u���o�o���•�š�]���l�Ç���š�Œ���‰�•���(�}�Œ���u�}�v�]�š�}�Œ�]�v�P���}�(���(�o�Ç�]�v�P���}�Œ�����]�Œ���}�Œ�v�����‰���•�š���•�Z���o�o���������‰�}�•�š�����U��
�u���‰�‰���������v�����o���À���o�•���}�(�����v�Ç���‰���•�š���u�}�v�]�š�}�Œ�����l���}���µ�u���v�š�����X��
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�d�Z�]�•�� ���}�v�š���]�v���Œ�� �u�µ�•�š�� ������ �]�u�‰���Œ�À�]�}�µ�•�� ���v���� ���}�À���Œ������ ���š�� ���o�o�� �š�]�u���•�X�� ���š�� �š�Z���� ���v���� �}�(�� ���À���Œ�Ç�� �����Ç�U�� �š�Z����
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�^�µ�Œ�À���]�o�o���v�����U�����v�����/�•�}�o���š�]�}�v�����v�����Y�µ���Œ���v�š�]�v�����Z���‹�µ�]�Œ���u���v�š�•�X��
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���v���o�Ç�•�]�•�� �}�(�� ���v�À�]�Œ�}�v�u���v�š���o�� �D�����]���� �(�}�Œ�� �D���•�•�����Z�µ�•���š�š�•�� �Z���P�]�•�š���Œ������ �D�����]�����o�� �D���Œ�]�i�µ���v���� ���]�•�‰���v�•���Œ�]���•��
�‰�µ���o�]�•�Z���������Ç���š�Z�������}�u�u�]�•�•�]�}�v�X����

�d���•�š�]�v�P�� �}�(�� ���v�À�]�Œ�}�v�u���v�š���o�� �u�����]���� �~���X�P�X�U�� �•�}�]�o�•�U�� �•�}�o�]���� �P�Œ�}�Á�]�v�P�� �u�����]���U�� ���v���� �Á���š���Œ�•�� �•�Z���o�o�� ������ �‰���Œ�(�}�Œ�u������ �]�v��
���}�u�‰�o�]���v������ �Á�]�š�Z�� �š�Z���� �^�W�Œ�}�š�}���}�o�� �(�}�Œ�� �^���u�‰�o�]�v�P�� ���v���� ���v���o�Ç�•�]�•�� �}�(�� ���v�À�]�Œ�}�v�u���v�š���o�� �D�����]���� �(�}�Œ�� �D���•�•�����Z�µ�•���š�š�•��
�Z���P�]�•�š���Œ�������D�����]�����o���D���Œ�]�i�µ���v�������]�•�‰���v�•���Œ�]���•�_���‰�µ���o�]�•�Z���������Ç���š�Z�������}�u�u�]�•�•�]�}�v�X��

�:�r���X���X�D�X���Á�]�o�o�����}�v�š�Œ�����š���Á�]�š�Z�������>�]�����v�•�������/�v�����‰���v�����v�š���d���•�š�]�v�P���>�����}�Œ���š�}�Œ�Ç���š�}���š���•�š�����o�o���u���Œ�]�i�µ���v���������š���Z���•���‰�Œ�]�}�Œ��
�š�}�� �‰�����l���P�]�v�P�� �š�}�� ���v�•�µ�Œ���� ���}�v�š���u�]�v���v�š�r�(�Œ������ �‰�µ�Œ�]�š�Ç�� ���v���� ���}�Œ�Œ�����š�� ���}�•���P���� ���v���� �‰�}�š���v���Ç�X�� �t���� �Z���À���� �����P�µ�v��
���]�•���µ�•�•�]�}�v�•�� �Á�]�š�Z�� �•���À���Œ���o�� �D���Œ�]�i�µ���v���� �d���•�š�]�v�P�� �o�����}�Œ���š�}�Œ�]���•�� �Á�Z�]���Z�� ���Œ���� �������Œ�����]�š������ �š�}�� �/�v�š���Œ�v���š�]�}�v���o��
�K�Œ�P���v�]�Ì���š�]�}�v���(�}�Œ���^�š���v�����Œ���]�Ì���š�]�}�v���~�/�^�K�•���í�ó�ì�î�ñ�����Ç�������š�Z�]�Œ���r�‰���Œ�š�Ç���������Œ�����]�š�]�v�P�����}���Ç���š�Z���š���]�•�������•�]�P�v���š�}�Œ�Ç���š�}���š�Z����
�/�v�š���Œ�v���š�]�}�v���o�� �>�����}�Œ���š�}�Œ�Ç�� �������Œ�����]�š���š�]�}�v�� ���}�}�‰���Œ���š�]�}�v�� �~�/�>�����•�� �D�µ�š�µ���o�� �Z�����}�P�v�]�š�]�}�v�� ���Œ�Œ���v�P���u���v�š�X�� �� ���v�Ç��
�>�����}�Œ���š�}�Œ�Ç���š�Z���š���:�r���X���X�D�X�����}�v�š�Œ�����š�•���Á�]�š�Z���Á�]�o�o���������>�]�����v�•���������Ç���š�Z�������}�u�u�]�•�•�]�}�v���‰�Œ�]�}�Œ���š�}���:�r���X���X�D�X�����}�v�š�Œ�����š�]�v�P��
�š�Z���u���(�}�Œ���š���•�š�]�v�P���•���Œ�À�]�����•�X��

�í�X�� �d�Z�]�•�� �š���•�š�]�v�P�� �o������ �Á�]�o�o�� �‰�]���l�� �µ�‰�� ���v���� �š�Œ���v�•�‰�}�Œ�š�� �}�µ�Œ�� �š���•�š�]�v�P�� �•���u�‰�o���•�� �š�}�� ���v���� �(�Œ�}�u�� �š�Z���]�Œ�� �o�����X�� �� �d�Z�]�•��
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���}�v�š���u�]�v���š�]�}�v�����•���Á���o�o�����•�����P���]�v�•�š�������š���Œ�]�}�Œ���š�]�}�v���}�(���(�]�v�]�•�Z�������‰�Œ�}���µ���š�•�����µ�Œ�]�v�P���•�š�}�Œ���P�������v�����š�Œ���v�•�‰�}�Œ�š���š�]�}�v���š�}��
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�(�}�Œ���}�v�����Ç�����Œ�X��

���o�o���š���•�š�]�v�P���Á�]�o�o�����������}�v���µ���š�������]�v���������}�Œ�����v�������Á�]�š�Z���š�Z�����(�Œ���‹�µ���v���Ç���Œ���‹�µ�]�Œ���������Ç���š�Z�������}�u�u�]�•�•�]�}�v�X����
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�W�}�o�]���Ç�� �(�}�Œ�� �Z���•�‰�}�v���]�v�P�� �š�}�� �>�����}�Œ���š�}�Œ�Ç�� �Z���•�µ�o�š�•�� �š�Z���š�� �/�v���]�����š���� ���}�v�š���u�]�v���v�š�� �>���À���o�•�� ���Œ���� �����}�À����
���������‰�š�����o�����>�]�u�]�š�•����

�/�(�������o�����}�Œ���š�}�Œ�Ç���š���•�š���Œ���•�µ�o�š���]�v���]�����š���•���š�Z���š�������:�r���X���X�D�X���u���Œ�]�i�µ���v�����‰�Œ�}���µ���š���•���u�‰�o�����Z���•�����}�v�š���u�]�v���v�š���o���À���o�•�������}�À����
�š�Z�������������‰�š�����o�����o�]�u�]�š�•�����•�š�����o�]�•�Z�������]�v���š�Z�������}�u�u�]�•�•�]�}�v���‰�Œ�}�š�}���}�o�•���]�����v�š�]�(�]�������]�v���õ�ï�ñ�����D�Z���ñ�ì�ì�X�í�ò�ì�~�í�•���t���:�r���X���X�D�X��
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�í�X�� �/�u�u�����]���š���o�Ç���•���P�Œ���P���š�����š�Z�������µ�o�š�]�À���š�]�}�v���}�Œ���‰�Œ�}���µ���š�]�}�v�������š���Z�����v�������À���o�µ���š�����v���Æ�š���•�š���‰�•�X��

���X�� �h�•�]�v�P�� �š�Z���� �(�o�}�Á�� ���Z���Œ�š�� �����o�}�Á���~�����š�]�}�v�•�� �]�v�� �Z���•�‰�}�v�•���� �š�}�� �>�����}�Œ���š�}�Œ�Ç�� ���v���o�Ç�š�]�����o�� �Z���•�µ�o�š�•�•�U�� �š�Z����
���µ�o�š�]�À���š�]�}�v���D���v���P���Œ�����v���������K���Á�]�o�o�������š���Œ�u�]�v�����Á�Z���š�Z���Œ���š�}�W��

�]�X�� �Z���š���•�š���š�Z�������µ�o�š�]�À���š�]�}�v�l�W�Œ�}���µ���š�]�}�v�������š���Z��

�]�]�X�� �Z���u�����]���š�����š�Z�������µ�o�š�]�À���š�]�}�v�l�W�Œ�}���µ���š�]�}�v�������š���Z�U���]�(�����‰�‰�o�]�������o�������v�������o�o�}�Á������

�]�]�]�X�� ���]�•�‰�}�•�����}�(�����µ�o�š�]�À���š�]�}�v�l�W�Œ�}���µ���š�]�}�v�������š���Z��

�î�X�� �/�(���š�Z�����š���•�š���Œ���•�µ�o�š���]�v���]�����š���•���Z���•���������}�v�š���u�]�v���v�š���o���À���o���(�}�Œ���W���•�š�]���]�����•���š�Z���š���]�•�������}�À�����š�Z�������������‰�š�����o�����o�]�u�]�š�•��
�š�Z�����W�Œ�}���µ���š�]�}�v�������š���Z���Á�]�o�o���������]�u�u�����]���š���o�Ç�����]�•�‰�}�•�������}�(�X��

�ï�X�� �/�(���]�š���]�•�������š���Œ�u�]�v�������š�Z���š���š�Z�����W�Œ�}���µ���š�]�}�v�������š���Z�������v�v�}�š���������Œ���u�����]���š�����U���]�š���Á�]�o�o�����������]�•�‰�}�•�������}�(�X��

���X�� �:�r���X���X�D�X�����µ�o�š�]�À���š�]�}�v���D���v���P���Œ���}�Œ�������K���Á�]�o�o�W��
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�š�Z���š���š�Z�������}�v�š���u�]�v���š�]�}�v�������v�v�}�š���������Œ���u�����]���š���������v�����]�•�������]�v�P�����]�•�‰�}�•�������}�(�V��

�]�]�X�� �E�}�š�]�(�Ç���š�Z�������}�u�u�]�•�•�]�}�v���}�(�����v�Ç���]�v�(�}�Œ�u���š�]�}�v���Œ���P���Œ���]�v�P�����}�v�š���u�]�v���š�]�}�v�����•���•�‰�����]�(�]������
���Ç���š�Z�������}�u�u�]�•�•�]�}�v���}�Œ���]�u�u�����]���š���o�Ç���µ�‰�}�v���Œ���‹�µ���•�š�����Ç���š�Z�������}�u�u�]�•�•�]�}�v��

�]�]�]�X�� �d�Z�]�•���v�}�š�]�(�]�����š�]�}�v���š�}���š�Z�������}�u�u�]�•�•�]�}�v���Á�]�o�o�������•���Œ�]�������š�Z�����‰�Œ�}�‰�}�•�������‰�o���v���}�(�������š�]�}�v���(�}�Œ��
���}�š�Z�� �š�Z���� �����•�š�Œ�µ���š�]�}�v�� �}�(�� �š�Z���� ���}�v�š���u�]�v���š������ �‰�Œ�}���µ���š�� ���v���� �š�Z���� ���•�•���•�•�u���v�š�� �}�(�� �š�Z����
�•�}�µ�Œ�������}�(�����}�v�š���u�]�v���š�]�}�v�X��

�ð�X�� �/�v�� �š�Z���� �����•���� �}�(�� ���v�Ç�� �š���•�š�� �Œ���•�µ�o�š�� �š�Z���š�� �]�v���]�����š���•�� �š�Z���š�� ���� �:�r���X���X�D�X�� �u���Œ�]�i�µ���v���� �‰�Œ�}���µ���š�� �•���u�‰�o���� �Z���•��
���}�v�š���u�]�v���v�š���o���À���o�•�������}�À�����š�Z�������������‰�š�����o�����o�]�u�]�š�•�U���š�Z�������µ�o�š�]�À���š�]�}�v���D���v�P���Œ�����v���������K���Á�]�o�o�����}�v���µ���š�����v��
���•�•���•�•�u���v�š���}�(���š�Z�����•�}�µ�Œ�������}�(���š�Z�������}�v�š���u�]�v���š�]�}�v�X��

���X�� �d�Z�]�•�����Æ�š���v�•�]�À�������•�•���•�•�u���v�š���Á�]�o�o���]�v���o�µ�������]�v�À���•�š�]�P���š�]�v�P�����o�o���‰�}�•�•�]���o�����•�}�µ�Œ�����•���}�(�����}�v�š���u�]�v���š�]�}�v��
�]�v���o�µ���]�v�P���Á���š���Œ�U���u�����]���U���v�µ�š�Œ�]���v�š�•�U�����v�À�]�Œ�}�v�u���v�š���o�����}�v���]�š�]�}�v�•�����v�������u�‰�o�}�Ç�������(�����š�}�Œ�•�X��



���X�� �d�Z�������•�•���•�•�u���v�š���•�Z�}�µ�o�����]�v���o�µ�������������}�Œ�Œ�����š�]�À���������š�]�}�v���‰�o���v�����v�����������•�Z���Œ���������•�������š�Œ���]�v�]�v�P���š�}�}�o��
�Á�]�š�Z�����o�o���:�r���X���X�D�X�����P���v�š�•�X����

�ñ�X�� �D���Œ�]�i�µ���v���� �•�µ���u�]�š�š������ �(�}�Œ�� �Œ���š���•�š�]�v�P�� �‰�Œ�]�}�Œ�� �š�}�� �Œ���u�����]���š�]�}�v�� �Á�]�o�o�� ������ �•�µ���u�]�š�š������ �š�}�� ���v�� �/�v�����‰���v�����v�š��
�d���•�š�]�v�P���>�����}�Œ���š�}�Œ�Ç���}�š�Z���Œ���š�Z���v���š�Z�����o�����}�Œ���š�}�Œ�Ç���Á�Z�]���Z���‰�Œ�}�À�]���������š�Z�����]�v�]�š�]���o���(���]�o�������Œ���•�µ�o�š�X�����D���Œ�]�i�µ���v����
�•�µ���u�]�š�š������ �(�}�Œ�� �Œ���š���•�š�]�v�P�� ���(�š���Œ�� ���}���µ�u���v�š������ �Œ���u�����]���š�]�}�v�� �u���Ç�� ������ �•�µ���u�]�š�š������ �š�}�� �š�Z���� �•���u����
�/�v�����‰���v�����v�š�� �d���•�š�]�v�P�� �>�����}�Œ���š�}�Œ�Ç�� �š�Z���š�� �‰�Œ�}���µ�������� �š�Z���� �]�v�]�š�]���o�� �(���]�o������ �š���•�š�]�v�P�� �Œ���•�µ�o�š�� �‰�Œ�]�}�Œ�� �š�}��
�Œ���u�����]���š�]�}�v�X��

�D�]�•�����o�o���v���}�µ�•���D���Œ�]�i�µ���v�����d���•�š�]�v�P���Z���‹�µ�]�Œ���u���v�š�•��

�í�X�� ���o�}�v���•�����Œ�����•�µ���i�����š���š�}���š�Z���•�����š���•�š�]�v�P���‰�Œ�}�À�]�•�]�}�v�•�����µ�š�����Œ�������Æ���u�‰�š���(�Œ�}�u���š���•�š�]�v�P���(�}�Œ���u���š���o�•�X��
�î�X�� ���o�o���š�Œ���v�•�‰�}�Œ�š���š�]�}�v���}�(���D���Œ�]�i�µ���v�����š�}�����v�����(�Œ�}�u���/�v�����‰���v�����v�š���d���•�š�]�v�P���>�����}�Œ���š�}�Œ�]���•���‰�Œ�}�À�]���]�v�P��

�D���Œ�]�i�µ���v�����š���•�š�]�v�P���•���Œ�À�]�����•���Á�]�o�o�����}�u�‰�o�Ç���Á�]�š�Z���õ�ï�ñ�����D�Z���ñ�ì�ì�X�í�ì�ñ�~�í�ï�•�X����
�ï�X�� ���o�o���•�š�}�Œ���P�����}�(���D���Œ�]�i�µ���v�������š�������o�����}�Œ���š�}�Œ�Ç���‰�Œ�}�À�]���]�v�P���D���Œ�]�i�µ���v�����š���•�š�]�v�P���•���Œ�À�]�����•���•�Z���o�o�����}�u�‰�o�Ç���Á�]�š�Z��

�õ�ï�ñ�����D�Z���ñ�ì�ì�X�í�ì�ñ�~�í�í�•�X����
�ð�X�� ���o�o�����Æ�����•�•���D���Œ�]�i�µ���v�����u�µ�•�š�����������]�•�‰�}�•�������}�(���]�v�����}�u�‰�o�]���v�������Á�]�š�Z���õ�ï�ñ�����D�Z���ñ�ì�ì�X�í�ì�ñ�~�í�î�•�����Ç���š�Z����

�/�v�����‰���v�����v�š���d���•�š�]�v�P���>�����}�Œ���š�}�Œ�Ç�����]�•�‰�}�•�]�v�P���}�(���]�š�����]�Œ�����š�o�Ç�X����
�ñ�X�� �:�r���X���X�D�X���Á�]�o�o���v�}�š���•���o�o���}�Œ���}�š�Z���Œ�Á�]�•�����u���Œ�l���š���D���Œ�]�i�µ���v�����(�}�Œ�������µ�o�š���µ�•�����š�Z���š���Z���À�����v�}�š���(�]�Œ�•�š���������v���š���•�š������

���Ç�����v���/�v�����‰���v�����v�š���d���•�š�]�v�P���>�����}�Œ���š�}�Œ�Ç�����v�����������u�������š�}�����}�u�‰�o�Ç���Á�]�š�Z���š�Z�����•�š���v�����Œ���•���Œ���‹�µ�]�Œ������
�µ�v�����Œ���õ�ï�ñ�����D�Z���ñ�ì�ì�X�í�ò�ì�X����

���v�À�]�Œ�}�v�u���v�š���o���D�����]�����d���•�š�]�v�P��

�í�X�� ���o�o���•�}�µ�Œ�������•�}�]�o�•�����v�����•�}�o�]���•���•�Z���o�o���������•���u�‰�o���������v�������v���o�Ç�Ì�������‰�Œ�]�}�Œ���š�}���µ�•�����]�v�����µ�o�š�]�À���š�]�}�v�X��

�î�X�� ���o�o���•�}�µ�Œ�������•�}�]�o�•�����v�����•�}�o�]���•���•�Z���o�o���������•���u�‰�o���������v�������v���o�Ç�Ì�������Á�Z���v���À���Œ�������v���Á���•�}�µ�Œ�������u���š���Œ�]���o���]�•��
�µ�š�]�o�]�Ì�������~���X�P�X�U�����]�(�(���Œ���v�š���•�}�µ�Œ�������•�}�]�o���o�}�����š�]�}�v���}�Œ�����]�(�(���Œ���v�š���•�}�µ�Œ�������•�}�o�]�����u���v�µ�(�����š�µ�Œ���Œ�•�X��

�ï�X�� ���o�o���•�}�µ�Œ�������•�}�]�o�•�����v�����•�}�o�]���•���(�}�Œ���]�v�]�š�]���o���µ�•�����u�µ�•�š���������•���u�‰�o���������š���š�Z�����Œ���š�����}�(���}�v�����~�í�•���•���u�‰�o�����‰���Œ�����µ���]����
�Ç���Œ�����}�(���•�}�o�]�������v�À�]�Œ�}�v�u���v�š���o���u�����]���l�•�}�]�o�X����

�ð�X�� �^�}�µ�Œ�������•�}�]�o�•�����v�����•�}�o�]���•���‰���•�•�]�v�P���]�v�]�š�]���o���š���•�š�]�v�P���Œ���‹�µ�]�Œ���u���v�š�•���u���Ç���������•�š�}���l�‰�]�o�������(�}�Œ���o���š���Œ���µ�•����
�Á�]�š�Z�}�µ�š���Œ���‹�µ�]�Œ�]�v�P���Œ���r���v���o�Ç�•�]�•���µ�v�o���•�•�V��

���X�� �d�Z�����•�š�}���l�‰�]�o�����Z���•���������v�����}�v�š���u�]�v���š�������}�Œ�����o�š���Œ�������Á�Z�]�o�����•�š�}�Œ�����X����

�ñ�X�� �^�]�š�µ���š�]�}�v�•���(�}�Œ���Œ���r���v���o�Ç�•�]�•���u���Ç���]�v���o�µ���������µ�š�����Œ�����v�}�š���o�]�u�]�š�������š�}���•�}�]�o�•���š�Z���š���Z���À�����������v�V��

���X�� �����u���v�������V��

���X�� �D�]�Æ�������Á�]�š�Z���}�š�Z���Œ���•�}�µ�Œ�������•�}�]�o�•�l�•�}�o�]���•�V��

���X�� �^�µ���i�����š���š�}���‰���•�š�]���]���������‰�‰�o�]�����š�]�}�v�V��

���X�� �h�•�������(�}�Œ���}�š�Z���Œ���‰�µ�Œ�‰�}�•���•�V���}�Œ����

���X�� �/�v�µ�v�����š���������Ç���(�o�}�}�����Á���š���Œ�•�X��

�^�µ�‰�‰�o�]���•���E�����������W���^���u�‰�o�����&�}�Œ�u�U�����Z���]�v���}�(�����µ�•�š�}���Ç�U���W���v�U���D���Œ�l���Œ�����v�����^���u�‰�o�������}�v�š���]�v���Œ���~�‰�Œ�}�À�]�����������Ç�������y��
�>�����•�•��



�^���u�‰�o�]�v�P���}�(�����v�À�]�Œ�}�v�u���v�š���o���D�����]�����(�}�Œ���d���•�š�]�v�P��
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�Z���P�µ�o���š�]�}�v�•�X��

�t���š���Œ���Á�]�o�o���������•���u�‰�o���������v�������v���o�Ç�Ì�������‰�Œ�]�}�Œ���š�}���µ�•�����(�}�Œ�����µ�o�š�]�À���š�]�}�v���}�(���u���Œ�]�i�µ���v�������v�����‹�µ���Œ�š���Œ�o�Ç���š�Z���Œ�����(�š���Œ�X��
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�í�X�� �D���š���o�•�V��
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�•���u�‰�o�]�v�P�X��

�]�X�� �/�v�(�}�Œ�u���š�]�}�v���š�}���]�v���o�µ�������}�v���š�Z�����o�������o���]�v���o�µ�����•�����š�������u�]�v�]�u�µ�u���š�Z�����o�}�����š�]�}�v�����v����
�•���u�‰�o�����/�������v���������š���l�š�]�u�����}�(�����}�o�o�����š�]�}�v�X���������]�š�]�}�v���o���]�v�(�}�Œ�u���š�]�}�v���š�Z���š���u�µ�•�š��������
�Œ�����}�Œ���������]�v�����}���µ�u���v�š���š�]�}�v���]�(���v�}�š���}�v���š�Z�����o�������o���]�v���o�µ�����•���•���u�‰�o�������}�o�o�����š�}�Œ�[�•���v���u���U��
���v�À�]�Œ�}�v�u���v�š���o���u�����]�����š�Ç�‰���U�����}�o�o�����š�]�}�v���u���š�Z�}���U���Á�Z���š�Z���Œ���š�Z�����•���u�‰�o�����]�•�������P�Œ�������}�Œ��
���}�u�‰�}�•�]�š�����•���u�‰�o���U�����v�����‰�Œ���•���Œ�À���š�]�}�v���~�]�(�����‰�‰�o�]�������o���•�X��

�ï�X�� �^���u�‰�o�������}�o�o�����š�]�}�v�X�����}�o�o�����š���š�Z�����‰�o���v�v�������•���u�‰�o���•���(�Œ�}�u���������Z���•���u�‰�o�����o�}�����š�]�}�v���}�v�������š�������š�]�u���W��

���X�� ���}�v���P�o�}�À���•���š�}���u�]�š�]�P���š�����‰�}�š���v�š�]���o���(�}�Œ�����}�v�š���u�]�v���š�]�}�v���}�(���•���u�‰�o���•�X��

���X�� �^�‰�Œ�����������o�����v�U���������}�v�š���u�]�v���š�������‰�o���•�š�]�����•�Z�����š�]�v�P���}�Œ���}�š�Z���Œ���v�}�v�‰�}�Œ�}�µ�•���•�µ�Œ�(���������v�����Œ���š�Z����
�•���u�‰�o�����o�}�����š�]�}�v�����v�����o���Ç���}�µ�š�����v�Ç���š�}�}�o�•�����v�������‹�µ�]�‰�u���v�š���v�����������X��

���X�� �W�Œ���‰���Œ�����š�Z�����•���u�‰�o�����o�}�����š�]�}�v�����Ç���Œ���u�}�À�]�v�P���(���µ�����š�������Œ���š�}�Œ�•���]�(�����}�v�v�����š�����X���E�}�š�����š�Z�����o�}�����š�]�}�v��
�}�(�����v�Ç���Á���š���Œ���š�Œ�����š�u���v�š���•�Ç�•�š���u�•�����v�����Œ���u�}�À�����]�(���Œ���‹�µ�]�Œ�������š�}���Œ���‰�Œ���•���v�š���‰�Œ���r�š�Œ�����š�u���v�š��
�o�}�����š�]�}�v�X��

���X�� �&�}�Œ���•���u�‰�o�������}�o�o�����š�]�}�v���}�(���Á���š���Œ���o�]�v���•�U���‰�µ�Œ�P�����š�Z�����o�]�v���•���}�(���•�š���v���]�v�P���Á���š���Œ�����v�����v�}�š�����‰�µ�Œ�P����
�š�]�u�����]�v���•���u�‰�o�������}�o�o�����š�]�}�v�����}���µ�u���v�š���š�]�}�v�X���'���v���Œ���o�o�Ç�U���(�}�Œ���(�Œ���‹�µ���v�š�o�Ç���µ�•�������Á���š���Œ���í�ñ��
�u�]�v�µ�š���•���Œ�µ�v���š�]�u�����]�•�����}�v�•�]�����Œ�������•�µ�(�(�]���]���v�š�����µ�š�������š�µ���o���š�]�u�����(�}�Œ���‰�µ�Œ�P���������‰���v���•���}�v���‰�]�‰����
�À�}�o�µ�u�������v�����(�Œ���‹�µ���v���Ç���}�(���µ�•���X����

���X�� �K�‰���v���š�Z�����‰�Œ���r�o�������o�������•���u�‰�o�������}�v�š���]�v���Œ�•�����‰�‰�Œ�}�‰�Œ�]���š�����(�}�Œ���š�Z�������v���o�Ç�•���•���š���l�]�v�P�������Œ�����š�}���v�}�š��
���o�o�}�Á�����Œ�Œ���v�š�����Œ�]�‰�•���}�Œ���•�‰�o���•�Z���•���}�(�(���}�š�Z���Œ���•�µ�Œ�(�������•���š�}�����v�š���Œ���š�Z���������‰�•���}�Œ�����}�v�š���]�v���Œ�•�X��

�(�X�� �^���u�‰�o���•���(�}�Œ�����o�o�����v���o�Ç�•���•���u���Ç�����������}�o�o�����š���������]�Œ�����š�o�Ç���]�v�š�}���•���u�‰�o�������}�v�š���]�v���Œ�•���}�Œ���]�v�š�}������
�o���Œ�P���Œ�U���]�v���Œ�š���À���•�•���o���š�Z���v���‰�}�µ�Œ�������]�v�š�}�����}�v�š���]�v���Œ�•�X�����µ�Œ�]�v�P���•���u�‰�o�������}�o�o�����š�]�}�v�U���u���l�����•�µ�Œ����
�š�Z���v���š�Z�����š���‰���}�Œ���•�‰�]�P�}�š�����}���•���v�}�š�����}�v�š�����š���š�Z�����•���u�‰�o�������}�v�š���]�v���Œ�X��



�P�X�� �Z�����}�Œ�����š�Z�����š�]�u�����������Z���•���u�‰�o�����Á���•�����}�o�o�����š���������v�����Œ�����}�Œ�������v�Ç�����]�(�(�]���µ�o�š�]���•�U���]�v���}�v�•�]�•�š���v���]���•��
�Á�]�š�Z���š�Z�����•���u�‰�o�]�v�P���‰�o���v�U���}�Œ���}�š�Z���Œ���Œ���u���Œ�l�•���~���X�P�X�U�����v�À�]�Œ�}�v�u���v�š���o�����}�v���]�š�]�}�v�•�•���š�Z���š���u�]�P�Z�š��������
�Œ���o���À���v�š���š�}�������š�������v���o�Ç�•�]�•���}�Œ���‹�µ���o�]�š�Ç�����•�•�µ�Œ���v�����X��

�Z�X�� �^���u�‰�o���•���•�Z�}�µ�o�����������Œ���(�Œ�]�P���Œ���š�������}�Œ���u���]�v�š���]�v�������}�v���]�������µ�v�š�]�o���•�Z�]�‰�‰�������š�}���š�Z�������v���o�Ç�š�]�����o��
�o�����}�Œ���š�}�Œ�Ç�X����

�]�X�� ���Z���]�v�r�}�(�r���µ�•�š�}���Ç���‰���‰���Œ�Á�}�Œ�l���•�Z�}�µ�o�������������}�u�‰�o���š�������]�u�u�����]���š���o�Ç���‰�Œ�]�}�Œ���š�}���•�Z�]�‰�u���v�š�X��

�ð�X�� �^���u�‰�o�����,���v���o�]�v�P��

���X�� ���(�š���Œ���•���u�‰�o���•�����Œ�����‰�Œ�}�‰���Œ�o�Ç�����}�o�o�����š���������v�����o�������o�����U���š�Z���Ç���•�Z�}�µ�o���������������o�]�À���Œ�������(�}�Œ�����v���o�Ç�•�]�•��
���•���•�}�}�v�����•���‰�}�•�•�]���o���X���d�Z�]�•���•�����š�]�}�v�������•���Œ�]�����•���Z�}�Á���š�}���Z���v���o���U���•�����µ�Œ���o�Ç���•�š�}�Œ���U���‰�����l���P���U�����v����
�•�Z�]�‰���š�Z�����•���u�‰�o���•���š�}���š�Z�����o�����}�Œ���š�}�Œ�Ç�X��

���X�� �^���u�‰�o�������}�v�š���]�v���Œ�•�����}�š�Z�����u�‰�š�Ç�����v�����}�v���������}�v�š���]�v�]�v�P���•���u�‰�o���•���•�Z���o�o���������•�š�}�Œ�������]�v������
���}�v�š���u�]�v���v�š�r�(�Œ���������v�À�]�Œ�}�v�u���v�š���š�}���š�Z���������P�Œ�������‰�}�•�•�]���o���X���^���u�‰�o�������}�v�š���]�v���Œ�•���•�Z�}�µ�o�����v�}�š��������
�•�š�}�Œ�������(�}�Œ���u�}�Œ�����š�Z���v���}�v�����~�í�•���Ç�����Œ�X��

���X�� ���o�o���•���u�‰�o���•���•�Z�}�µ�o�������������}�o�o�����š���������v�����•�š�}�Œ�������]�v�����}�v�š���]�v���Œ�•���}�(���š�Z�������‰�‰�Œ�}�‰�Œ�]���š�����u���š���Œ�]���o�•��
�����•�������}�v���š�Z�������v���o�Ç�•�]�•���u���š�Z�}���������]�v�P���‰���Œ�(�}�Œ�u�����X��

���X�� �h�v�š�]�o���š�Z�����•���u�‰�o���•�����Œ�������v���o�Ç�Ì�����U���š�Z���Ç���•�Z�}�µ�o�����������‰�Œ���•���Œ�À�������š�}���u�]�v�]�u�]�Ì�������Z���u�]�����o���}�Œ��
�‰�Z�Ç�•�]�����o�����Z���v�P���•���������}�Œ���]�v�P���š�}���š�Z�������v���o�Ç�š�]�����o���u���š�Z�}�����Œ���(���Œ���v�����•�X��

�ñ�X�� �^���u�‰�o�����^�š�}�Œ���P����

���X�� �^���u�‰�o���•���•�Z�}�µ�o�����������Œ���(�Œ�]�P���Œ���š�������}�Œ���u���]�v�š���]�v�������}�v���]�������~�ð���Ñ�����=�l�r�î�Ñ���•���µ�v�š�]�o���š�Z���Ç�����Œ�����•�Z�]�‰�‰������
�š�}���š�Z�������v���o�Ç�š�]�����o���o�����}�Œ���š�}�Œ�Ç�X��

���X�� �W�o�����]�v�P���š�Z�����•���u�‰�o���•���]�v�����]�Œ�š�]�P�Z�š�����}�v�š���]�v���Œ�•���Á�]�š�Z���u�]�v�]�u���o���Z�������•�‰���������‰�Œ���•���Œ�À���•���•���u�‰�o���•�����Ç��
�u�]�v�]�u�]�Ì�]�v�P���u�}�]�•�š�µ�Œ�����o�}�•�•�����v�������Z���u�]�����o�����Æ���Z���v�P���������š�Á�����v���š�Z�����•���u�‰�o�����u�����]�µ�u�����v�������]�Œ�X��

���X�� �/�v���������]�š�]�}�v�U���‰�Œ�}�š�����š���š�Z�����•���u�‰�o���•���(�Œ�}�u�����Æ�����•�•�]�À�����o�]�P�Z�š�����Æ�‰�}�•�µ�Œ�����š�}���u�]�v�]�u�]�Ì����
�‰�Z�}�š�}���Z���u�]�����o�������P�Œ�������š�]�}�v�X���^���u�‰�o���•�������v���������‰�Œ�}�š�����š�������(�Œ�}�u���o�]�P�Z�š�����Ç���µ�•�]�v�P�����v�����u�����Œ��
�•���u�‰�o�������}�v�š���]�v���Œ�U���•�š�}�Œ�]�v�P���š�Z�����•���u�‰�o���•���]�v���������o�}�•���������}�Æ���}�Œ���}�š�Z���Œ�����u�����Œ�����}�v�š���]�v���Œ�U���}�Œ���]�v������
�����Œ�l���•�š�}�Œ���P�����o�}�����š�]�}�v�X��

���X�� �d�}�����������}�v�•�]�����Œ�������À���o�]���U�����o�o���•���u�‰�o���•���u�µ�•�š�����������v���o�Ç�Ì�������‰�Œ�]�}�Œ���š�}�����Æ�‰�]�Œ���š�]�}�v���}�(���š�Z�����š�����Z�v�]�����o��
�Z�}�o���]�v�P���š�]�u�������•�������(�]�v�������]�v���������Z�����v���o�Ç�š�]�����o���u���š�Z�}���X���E�}�š�����š�Z���š���š�Z�����Z�}�o���]�v�P���š�]�u�����(�}�Œ���•�}�u����
���]�}�o�}�P�]�����o�����}�u�‰�}�v���v�š�•���]�•���À���Œ�Ç���•�Z�}�Œ�š�V���î�ð���š�}���ð�ô���Z�}�µ�Œ�•���(�Œ�}�u���š�Z�����š�]�u�����}�(�����}�o�o�����š�]�}�v�X��

�Y�µ���o�]�š�Ç�����}�v�š�Œ�}�o���~�Y���•����

�í�X�� �&�]���o�������µ�‰�o�]�����š�����•���u�‰�o���•���•�Z���o�o�����������}�o�o�����š���������š���o�����•�š�����v�v�µ���o�o�Ç�����v�����}�v�����~�í�•���(�}�Œ�����À���Œ�Ç���š�Á���v�š�Ç��
�~�î�ì�•���(�]���o�����•���u�‰�o���•���}�(���š�Z�����•�}�o�]�����•���u�‰�o���•�����}�o�o�����š�����X��

�î�X�� �&�]���o�������µ�‰�o�]�����š�����•���u�‰�o���•���•�Z���o�o�����������}�o�o�����š���������v�������v���o�Ç�Ì�������(�}�Œ���������Z�����v���o�Ç�š�]�����o���u���š�Z�}����
�‰���Œ�(�}�Œ�u�������}�v���š�Z�����•���u�‰�o���•�X����

�ï�X�� �&�]���o�������µ�‰�o�]�����š�����•���u�‰�o���•���Á�]�o�o���v�}�š���������]�����v�š�]�(�]�������š�}���š�Z�����o�����}�Œ���š�}�Œ�Ç���~���o�]�v�����Y���•�X����
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�:�r���X���X�D���W���Œ�•�}�v�v���o�����v�����������l�P�Œ�}�µ�v�������Z�����l���W�}�o�]���Ç��

��

��
�/�v�š���v�š��

�d�}�� �‰�Œ�}�À�]������ ���o�����Œ�� ���v���� ���}�v���]�•���� �]�v�•�š�Œ�µ���š�]�}�v�•�� �(�}�Œ�� �:�r���X���X�D�� ���u�‰�o�}�Ç�����•�� �Œ���P���Œ���]�v�P�� �W���Œ�•�}�v�v���o�� �W�}�o�]���]���•�� �š�Z���š�� ���Œ����
���}�u�‰�o�]���v�š���Á�]�š�Z���š�Z�����Œ���P�µ�o���š�]�}�v�•�X��

�:�r���X���X�D���]�•�����}�u�u�]�š�š�������š�}�������]�v�P�����}�u�‰�o�]���v�š���Á�]�š�Z�����o�o���Œ���P�µ�o���š�]�}�v�•���}�µ�š�o�]�v�������]�v���õ�ï�ñ�����D�Z���ñ�ì�ì�X�ì�ì�ì�U�����š�X���•���‹�X���~�^�š�Z����
�Z���P�µ�o���š�]�}�v�•�_�•�� ���v���� ���v�Ç�� �}�š�Z���Œ�� �Œ���‹�µ�]�Œ���u���v�š�•�� �}�Œ�� �•�µ���r�Œ���P�µ�o���š�}�Œ�Ç�� �P�µ�]�����v������ �]�•�•�µ������ ���Ç�� �š�Z���� �D���•�•�����Z�µ�•���š�š�•��
�����v�v�����]�•�����}�v�š�Œ�}�o�����}�u�u�]�•�•�]�}�v���~�^���E���_���}�Œ���^�š�Z�������}�u�u�]�•�•�]�}�v�_�•���}�Œ�����v�Ç���}�š�Z���Œ���Œ���P�µ�o���š�}�Œ�Ç�����P���v���Ç�X��

�W�µ�Œ�‰�}�•����

�d�Z�����‰�µ�Œ�‰�}�•�����}�(���š�Z�]�•���‰�}�o�]���Ç���]�•���š�}���}�µ�š�o�]�v�����š�Z�����Œ���•�‰�}�v�•�]���]�o�]�š�]���•���}�(���š�Z�������}�u�‰���v�Ç�U���š�Z�������}�u�‰���v�Ç�[�•���u���v���P���u���v�š��
�š�����u�� ���v���� ���P���v�š�•�� �š�}�� ���v�•�µ�Œ���� �•�‰�����]�(�]���U�� �u���š�Z�}���]�����o�U�� ���v���� ���}�v�•�]�•�š���v�š�� ���}�u�‰�o�]���v������ �}�(�� �š�Z���� �Œ���P�µ�o���š�]�}�v�•�� ���v���� �š�}��
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�]�š���]�•���‰�Œ���•���Œ�]���������}�Œ���]�v���‰�Œ���•���Œ�]�����������u�}�µ�v�š�•�X���/�š�����o�•�}���]�v���o�µ�����•�����v�Ç���•�µ���•�š���v�����������‰���Œ�•�}�v���Z�}�o���•���}�µ�š���š�}�����v�}�š�Z���Œ�����•��
���v���]�o�o���P���o�����Œ�µ�P�X��

���v�Ç���À�]�}�o���š�]�}�v���}�(���š�Z�]�•���‰�}�o�]���Ç���Á�]�o�o���Œ���•�µ�o�š���]�v�����]�•���]�‰�o�]�v���Œ�Ç�������š�]�}�v�U���µ�‰���š�}�����v�����]�v���o�µ���]�v�P���š���Œ�u�]�v���š�]�}�v�X��

���v�Ç�����u�‰�o�}�Ç������ �Á�Z�}���(�����o�•�� �Z���� �}�Œ���•�Z���� �Z���•�������À���o�}�‰������ ���v�� �������]���š�]�}�v���š�}�U�������‰���v�����v�������µ�‰�}�v�U���}�Œ���‰�Œ�}���o���u���Á�]�š�Z��
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�P�X�� �����š�Á�����v���D���Œ�]�i�µ���v�������•�š�����o�]�•�Z�u���v�š�•�X��
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���X�� �:�}���� �����•���Œ�]�‰�š�]�}�v�•�� �(�}�Œ�� �������Z�� ���u�‰�o�}�Ç������ ���v���� �À�}�o�µ�v�š�����Œ�� �‰�}�•�]�š�]�}�v�U�� ���•�� �Á���o�o�� ���•�� �}�Œ�P���v�]�Ì���š�]�}�v���o��
���Z���Œ�š�•�����}�v�•�]�•�š���v�š���Á�]�š�Z���š�Z�����i�}���������•���Œ�]�‰�š�]�}�v�•�V����
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�u���]�v�š���]�v�������(�}�Œ�����š���o�����•�š���í�î���u�}�v�š�Z�•�����(�š���Œ���š���Œ�u�]�v���š�]�}�v���}�(���š�Z�����]�v���]�À�]���µ���o�[�•�����(�(�]�o�]���š�]�}�v���Á�]�š�Z���š�Z����
�D���Œ�]�i�µ���v�������•�š�����o�]�•�Z�u���v�š�����v�����•�Z���o�o���]�v���o�µ�����U�����š�������u�]�v�]�u�µ�u�U���š�Z�����(�}�o�o�}�Á�]�v�P�W��

�]�X�� ���o�o���u���š���Œ�]���o�•���•�µ���u�]�š�š�������š�}���š�Z�������}�u�u�]�•�•�]�}�v���‰�µ�Œ�•�µ���v�š���š�}���õ�ï�ñ�����D�Z���ñ�ì�ì�X�ì�ï�ì�~�î�•�V��



�]�]�X�� ���}���µ�u���v�š���š�]�}�v���}�(���À���Œ�]�(�]�����š�]�}�v���}�(���Œ���(���Œ���v�����•�V��

�]�]�]�X�� �d�Z���� �i�}���� �����•���Œ�]�‰�š�]�}�v�� �}�Œ�� ���u�‰�o�}�Ç�u���v�š�� ���}�v�š�Œ�����š�� �š�Z���š�� �]�v���o�µ�����•�� ���µ�š�]���•�U�� ���µ�š�Z�}�Œ�]�š�Ç�U��
�Œ���•�‰�}�v�•�]���]�o�]�š�]���•�U���‹�µ���o�]�(�]�����š�]�}�v�•�U�����v�����•�µ�‰���Œ�À�]�•�]�}�v��

�]�À�X�� ���}���µ�u���v�š���š�]�}�v���}�(�����o�o���Œ���‹�µ�]�Œ�������š�Œ���]�v�]�v�P�U���]�v���o�µ���]�v�P���š�Œ���]�v�]�v�P���Œ���P���Œ���]�v�P���‰�Œ�]�À�����Ç�����v����
���}�v�(�]�����v�š�]���o�]�š�Ç�� �Œ���‹�µ�]�Œ���u���v�š�•�U�� ���v���� �š�Z���� �•�]�P�v������ �•�š���š���u���v�š�� �}�(�� �š�Z���� �]�v���]�À�]���µ���o��
�]�v���]�����š�]�v�P���š�Z���������š���U���š�]�u���U�����v�����‰�o���������Z�����}�Œ���•�Z�����Œ�������]�À�������•���]�����š�Œ���]�v�]�v�P�����v�����š�Z�����š�}�‰�]���•��
���]�•���µ�•�•�����U���]�v���o�µ���]�v�P���š�Z�����v���u�������v�����š�]�š�o�����}�(���‰�Œ���•���v�š���Œ�•�V����
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�À�]�X�� �����Œ�����}�Œ�����}�(�����v�Ç�����]�•���]�‰�o�]�v���Œ�Ç�������š�]�}�v���š���l���v�V�����v����
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���X�� �W���Œ�•�}�v�v���o���‰�}�o�]���]���•�����v�����‰�Œ�}�������µ�Œ���•�V�����v����

���X�� ���o�o���������l�P�Œ�}�µ�v�������Z�����l���Œ���‰�}�Œ�š�•���}���š���]�v�������]�v���������}�Œ�����v�������Á�]�š�Z���õ�ï�ñ�����D�Z���ñ�ì�ì�X�ì�ï�ì��
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���X�� ���•�•���š�•�����v�����o�]�����]�o�]�š�]���•�V��

���X�� �D�}�v���š���Œ�Ç���š�Œ���v�•�����š�]�}�v�•�V��
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�õ�X�� �Z���•�‰�}�v�•�]���o�����À���v���}�Œ���š�Œ���]�v�]�v�P���‰�Œ�}�P�Œ���u�����}�u�‰�o�]���v�������Œ�����}�Œ���•�X��
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�W�}�o�]���Ç�����v�����W�Œ�}�������µ�Œ������
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�/�X�� �/�v�š���v�š��

�:�r���X���X�D���]�•�� ���}�u�u�]�š�š�������š�}�� �����]�v�P�����}�u�‰�o�]���v�š�� �Á�]�š�Z�����o�o�� �Œ���P�µ�o���š�]�}�v�•���}�µ�š�o�]�v������ �]�v���õ�ï�ñ�� ���D�Z���ñ�ì�ì�X�ì�ì�ì�� ���š�X��
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�d�Z���� �‰�µ�Œ�‰�}�•���� �}�(�� �š�Z�]�•�� �‰�}�o�]���Ç�� �]�•�� �š�}�� �}�µ�š�o�]�v���� �š�Z���� �Œ���•�‰�}�v�•�]���]�o�]�š�]���•�� �}�(�� �š�Z���� ���}�u�‰���v�Ç�U�� �š�Z���� ���}�u�‰���v�Ç�[�•��
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���������}�u�‰�o���š���������À���Œ�Ç���u�}�v�š�Z�X��

�í�ì�X���&�}�Œ���š�Z�����(�]�Œ�•�š���Ç�����Œ���}�(���}�‰���Œ���š�]�}�v���š�Z�������&�K���Á�]�o�o�����}�v���µ���š���������}�u�‰�Œ���Z���v�•�]�À�������µ���]�š���}�(�����o�o���}�(���š�Z����
�(�����]�o�]�š�Ç�[�•���(�]�v���v���]���o���Œ�����}�Œ���•�����À���Œ�Ç���ï���u�}�v�š�Z�•�����v�����Œ���‰�}�Œ�š���š�Z���]�Œ���(�]�v���]�v�P�•���š�}���š�Z���������K�����v�������K�K�X��

���������•�•���š�}���š�Z�������}�u�u�]�•�•�]�}�v��

�:�r���X���X�D�� ���o�����š�Œ�}�v�]���� ���v���� �Z���Œ���� ���}�‰�Ç�� �~�Á�Œ�]�š�š���v�•�� �Œ�����}�Œ���•�� �Á�]�o�o�� ������ ���À���]�o�����o���� �š�}�� �š�Z���� ���}�u�u�]�•�•�]�}�v�� �µ�‰�}�v��
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�W�}�]�v�š���}�(���^���o�����~�W�K�^�•���^�Ç�•�š���u�•��

�:�r���X���X�D���Á�]�o�o���µ�š�]�o�]�Ì���������W�K�^���•�Ç�•�š���u���š�Z���š�����}�u�‰�o�]���•���Á�]�š�Z���š�Z�����Œ���‹�µ�]�Œ���u���v�š�•���]�v�� �'�X�>�X�����X���ò�î���U���‘���î�ñ�V���ô�ï�ì��
���D�Z�� �ò�î���X�î�ñ�X�í�� �~�š�Z���� �Z�����}�Œ���•�� �Z���š���v�š�]�}�v�� �Z���P�µ�o���š�]�}�v�•�V�� ���v���� �š�Z���� �D���•�•�����Z�µ�•���š�š�•�� �����‰���Œ�š�u���v�š�� �}�(��
�Z���À���v�µ���� �~�^���K�Z�_�•�� ���]�Œ�����š�]�À���� �í�ò�r�í�� �^�Z�����}�Œ���l�����‰�]�v�P�� �Z���‹�µ�]�Œ���u���v�š�•�� �(�}�Œ�� �^���o���•�� ���v���� �h�•���� �d���Æ�� �s���v���}�Œ�•��
�h�š�]�o�]�Ì�]�v�P���W�}�]�v�š���}�(���^���o�����~�W�K�^�•���^�Ç�•�š���u�•�_�X�����d�Z�����W�K�^���^�Ç�•�š���u���Á�]�o�o�����������‰�‰�Œ�}�À���������Ç���š�Z�������}�u�u�]�•�•�]�}�v������

�í�X�� �K�µ�Œ���W�K�^���•�Ç�•�š���u���Á�]�o�o���Œ�����}�Œ�������o�o���š�Œ���v�•�����š�]�}�v�•���]�v�������u���v�v���Œ���š�Z���š���Á�]�o�o�����o�o�}�Á���š�Z�������K�Z���š�}���À���Œ�]�(�Ç��
�Á�Z���š���Á���•���•�}�o�������v�����Á�Z���š�Z���Œ���š�Z���� ���‰�‰�Œ�}�‰�Œ�]���š�������u�}�µ�v�š���}�(���š���Æ���Á���•�����}�o�o�����š�����U���]�(�� ���‰�‰�o�]�������o���X����
���o�}�v�P���Á�]�š�Z���š�Z���������š�����]�v���š�Z�����W�K�^���•�Ç�•�š���u�U���:�r���X���X�D���Á�]�o�o���u���]�v�š���]�v���š�Z�����(�}�o�o�}�Á�]�v�P���Œ�����}�Œ���•�W��

���X�� �����i�}�µ�Œ�v���o���}�Œ���]�š�•�����‹�µ�]�À���o���v�š�U���Á�Z�]���Z���Œ�����}�Œ���•�������]�o�Ç�����o�o���v�}�v�r�����•�Z���š�Œ���v�•�����š�]�}�v�•�����(�(�����š�]�v�P��
�������}�µ�v�š�•���‰���Ç�����o���V��

���X�� ���� �����•�Z�� �i�}�µ�Œ�v���o�� �}�Œ�� �]�š�•�� ���‹�µ�]�À���o���v�š�U�� �Á�Z�]���Z�� �Œ�����}�Œ���•�� �����]�o�Ç�� ���o�o�� �����•�Z�� �Œ�������]�‰�š�•�� ���v���� �����•�Z��
���]�•���µ�Œ�•���u���v�š�•�U���]�v���o�µ���]�v�P�����v�Ç�����Z�����l���š�Œ���v�•�����š�]�}�v�•�V��

���X�� �����•���o���•���•�o�]�‰�U���]�v�À�}�]�����U�������•�Z���Œ���P�]�•�š���Œ���š���‰���U���}�Œ���}�š�Z���Œ�����}���µ�u���v�š�����À�]�����v���]�v�P���š�Z�����}�Œ�]�P�]�v���o��
�š�Œ���v�•�����š�]�}�v�U���Á�Z�]���Z���•�µ���•�š���v�š�]���š���•���������Z�����v�š�Œ�Ç���]�v���š�Z�����i�}�µ�Œ�v���o���}�Œ�������•�Z���i�}�µ�Œ�v���o�V��

���X�� �D���u�}�Œ���v���µ�u�� �������}�µ�v�š�•�U�� �Œ�����}�Œ���•�� �}�Œ�� �o�]�•�š�•�� ���}�v�����Œ�v�]�v�P�� �]�v�À���v�š�}�Œ�]���•�U�� �(�]�Æ������ ���•�•���š�•�� �}�Œ��
�‰�Œ���‰���]�����]�š���u�•�U�����Æ�����‰�š���]�v�������•���•���Á�Z���Œ�����š�Z�����������}�µ�v�š�]�v�P���•�Ç�•�š���u�����o�����Œ�o�Ç���Œ�����}�Œ���•���•�µ���Z��
�]�v�(�}�Œ�u���š�]�}�v�V�����v����

���X�� ���� �o�����P���Œ�� �š�}�� �Á�Z�]���Z�� �š�}�š���o�•�� �(�Œ�}�u�� �š�Z���� �i�}�µ�Œ�v���o�U�� �����•�Z�� �i�}�µ�Œ�v���o�� ���v���� �}�š�Z���Œ�� �Œ�����}�Œ���•�� �Z���À����
�������v���‰���Œ�]�}���]�����o�o�Ç���‰�}�•�š�����X���d�Z�����o�����P���Œ���u�µ�•�š�����o�����Œ�o�Ç�����o���•�•�]�(�Ç���š�Z�����]�v���]�À�]���µ���o���������}�µ�v�š�•��
�Œ�������]�À�����o�������v�����‰���Ç�����o�������v�����š�Z���������‰�]�š���o���������}�µ�v�š�X��



�î�X�� �������Z���W�K�^���š�Œ���v�•�����š�]�}�v���Œ�����}�Œ�����Á�]�o�o���‰�Œ�}�À�]���������v�}�µ�P�Z�������š���]�o���š�}���]�v�����‰���v�����v�š�o�Ç�������š���Œ�u�]�v�����š�Z����
�š���Æ�����]�o�]�š�Ç���}�(���������Z���•���o�������v�����š�Z�������u�}�µ�v�š���}�(���š���Æ�����µ�������v�������}�o�o�����š�����X�����/�v�(�}�Œ�u���š�]�}�v���}�v���������Z���•���o���•��
�š�Œ���v�•�����š�]�}�v���Á�]�o�o���]�v���o�µ�����U�����µ�š���]�•���v�}�š���o�]�u�]�š�������š�}���š�Z���W��

���X�� �]�v���]�À�]���µ���o���]�š���u�~�•�•���•�}�o���U��

���X�� �•���o�o�]�v�P���‰�Œ�]�����U��

���X�� �š���Æ�����µ���U���]�(�����v�Ç�U��

���X�� �]�v�À�}�]�������v�µ�u�����Œ�U��

���X�� �����š�����}�(���•���o���U��

�(�X�� �u���š�Z�}�����}�(���‰���Ç�u���v�š�U�����v����

�P�X�� �W�K�^���š���Œ�u�]�v���o���v�µ�u�����Œ�����v�����W�K�^���š�Œ���v�•�����š�]�}�v���v�µ�u�����Œ�X��

�ï�X�� �:�r���X���X�D�� �Á�]�o�o�� �u���]�v�š���]�v�� ���µ���]�š�����o���� �]�v�š���Œ�v���o�� ���}�v�š�Œ�}�o�•�� �š�}�� ���v�•�µ�Œ���� �š�Z���� �������µ�Œ�����Ç�� ���v����
���}�u�‰�o���š���v���•�•�� �}�(�� �š�Z���� �š�Œ���v�•�����š�]�}�v�•�� �Œ�����}�Œ�������� �]�v�� �š�Z���� �W�K�^�� �•�Ç�•�š���u�X�������� �d�Z���� ���µ���]�š�� �š�Œ���]�o�� �����š���]�o�•��
�]�v���o�µ�����U�����µ�š�����Œ�����v�}�š���o�]�u�]�š�������š�}�W��

���X�� �/�v�š���Œ�v���o���•���‹�µ���v�š�]���o���š�Œ���v�•�����š�]�}�v���v�µ�u�����Œ�•�V��

���X�� �Z�����}�Œ���•���}�(�����o�o���W�K�^���š���Œ�u�]�v���o�������š�]�À�]�š�Ç�V�����v����

���X�� �W�Œ�}�������µ�Œ���•�� �š�}�� �������}�µ�v�š�� �(�}�Œ�� �À�}�]���•�U�� �����v�����o�o���š�]�}�v�•�U�� �}�Œ�� �}�š�Z���Œ�� ���]�•���Œ���‰���v���]���•�� �]�v��
�•���‹�µ���v�š�]���o���v�µ�u�����Œ�]�v�P�X��

���X�� �d�Z�����W�K�^�����µ���]�š���š�Œ���]�o���}�Œ���o�}�P�P�]�v�P���(�µ�v���š�]�}�v���o�]�š�Ç���u�µ�•�š�������������š�]�À���š���������v�����}�‰���Œ���š�]�}�v���o�����š��
���o�o���š�]�u���•�U�����v�����]�š���u�µ�•�š���Œ�����}�Œ���W��

���X�� ���v�Ç�����v�������o�o�������š�]�À�]�š�Ç���Œ���o���š�������š�}���}�š�Z���Œ���}�‰���Œ���š�]�v�P���u�}�����•�����À���]�o�����o�����]�v���š�Z�����•�Ç�•�š���u�U���•�µ���Z��
���•�������š�Œ���]�v�]�v�P���u�}�����V�����v����

�(�X�� ���v�Ç�����v�������o�o�����Z���v�P���•���]�v���š�Z�����•���š�µ�‰���}�(���š�Z�����•�Ç�•�š���u�X��

�ð�X�� �:�r���X���X�D���Á�]�o�o�����}�u�‰�o�Ç���Á�]�š�Z���š�Z�����‰�Œ�}�À�]�•�]�}�v�•���}�(�����õ�ï�ñ�����D�Z���ñ�ì�ì�X�í�ð�ì�~�ò�•�W���Z�����}�Œ���]�v�P���^���o���•�X��
���X�� �:�r���X���X�D���Á�]�o�o���}�v�o�Ç���µ�š�]�o�]�Ì���������‰�}�]�v�š�r�}�(�r�•���o�����~�W�K�^�•���•�Ç�•�š���u�����‰�‰�Œ�}�À���������Ç���š�Z�������}�u�u�]�•�•�]�}�v�U��

�]�v�����}�v�•�µ�o�š���š�]�}�v���Á�]�š�Z���š�Z�������K�Z�X����
���X�� �:�r���X���X�D���u���Ç���µ�š�]�o�]�Ì���������•���o���•���Œ�����}�Œ���]�v�P���u�}���µ�o�������‰�‰�Œ�}�À���������Ç���š�Z�������K�Z�X����
���X�� �:�r���X���X�D�� �Á�]�o�o�� �v�}�š�� �µ�š�]�o�]�Ì���� �•�}�(�š�Á���Œ���� �}�Œ�� �}�š�Z���Œ�� �u���š�Z�}���•�� �š�}�� �u���v�]�‰�µ�o���š���� �}�Œ�� ���o�š���Œ�� �•���o���•��

�����š���X����
���X�� �:�r���X���X�D�� �Á�]�o�o�� ���}�v���µ���š�� ���� �u�}�v�š�Z�o�Ç�� ���v���o�Ç�•�]�•�� �}�(�� �}�µ�Œ�� ���‹�µ�]�‰�u���v�š�� ���v���� �•���o���•�� �����š���� �š�}��

�����š���Œ�u�]�v�����š�Z���š���v�}���•�}�(�š�Á���Œ�����Z���•���������v���]�v�•�š���o�o�������š�Z���š�����}�µ�o�����������µ�š�]�o�]�Ì�������š�}���u���v�]�‰�µ�o���š����
�}�Œ�� ���o�š���Œ�� �•���o���•�� �����š���� ���v���� �š�Z���š�� �v�}�� �}�š�Z���Œ�� �u���š�Z�}���}�o�}�P�Ç�� �Z���•�� �������v�� ���u�‰�o�}�Ç������ �š�}��
�u���v�]�‰�µ�o���š�����}�Œ�����o�š���Œ���•���o���•�������š���X���:�r���X���X�D���Á�]�o�o���u���]�v�š���]�v���Œ�����}�Œ���•���š�Z���š���]�š���Z���•���‰���Œ�(�}�Œ�u������
�š�Z�����u�}�v�š�Z�o�Ç�����v���o�Ç�•�]�•�����v�����‰�Œ�}���µ�������]�š���µ�‰�}�v���Œ���‹�µ���•�š���š�}���š�Z�������}�u�u�]�•�•�]�}�v�X���/�(���:�r���X���X�D��
�����š���Œ�u�]�v���•���š�Z���š���•�}�(�š�Á���Œ�����Z���•���������v���]�v�•�š���o�o�������(�}�Œ���š�Z�����‰�µ�Œ�‰�}�•�����}�(���u���v�]�‰�µ�o���š�]�}�v���}�Œ��
���o�š���Œ���š�]�}�v���}�(���•���o���•�������š�����}�Œ���}�š�Z���Œ���u���š�Z�}���•���Z���À�����������v���µ�š�]�o�]�Ì�������š�}���u���v�]�‰�µ�o���š�����}�Œ�����o�š���Œ��
�•���o���•�������š���W����

�]�X�� �t�����Á�]�o�o���]�u�u�����]���š���o�Ç�����]�•���o�}�•�����š�Z�����]�v�(�}�Œ�u���š�]�}�v���š�}���š�Z�������}�u�u�]�•�•�]�}�v�V����



�]�]�X�� �t���� �Á�]�o�o�� ���}�}�‰���Œ���š���� �Á�]�š�Z�� �š�Z���� ���}�u�u�]�•�•�]�}�v�� �]�v�� ���v�Ç�� �]�v�À���•�š�]�P���š�]�}�v�� �Œ���P���Œ���]�v�P��
�u���v�]�‰�µ�o���š�]�}�v���}�Œ�����o�š���Œ���š�]�}�v���}�(���•���o���•�������š���V�����v����

�]�]�]�X�� �t�����Á�]�o�o���š���l�����•�µ���Z���}�š�Z���Œ�������š�]�}�v�����]�Œ�����š���������Ç���š�Z�������}�u�u�]�•�•�]�}�v���š�}�����}�u�‰�o�Ç���Á�]�š�Z��
�õ�ï�ñ�����D�Z���ñ�ì�ì�X�í�ì�ñ�X����

���X�� �:�r���X���X�D���Á�]�o�o�����}�u�‰�o�Ç���Á�]�š�Z���ô�ï�ì�����D�Z���ò�î���X�î�ñ�X�í�W���Z�����}�Œ�����Z���š���v�š�]�}�v�����v�������K�Z�����]�Œ�����š�]�À����
�í�ò�r�í���Œ���P���Œ���]�v�P���Œ�����}�Œ���l�����‰�]�v�P���Œ���‹�µ�]�Œ���u���v�š�•�X����

�(�X�� �:�r���X���X�D���Á�]�o�o�������}�‰�š���•���‰���Œ���š�����������}�µ�v�š�]�v�P���‰�Œ�����š�]�����•�����š���š�Z�����‰�}�]�v�š�r�}�(�r�•���o�����(�}�Œ���u���Œ�]�i�µ���v����
���v�����u���Œ�]�i�µ���v�����‰�Œ�}���µ���š���•���o���•�U�����v�����v�}�v�r�u���Œ�]�i�µ���v�����•���o���•�X����

�P�X�� �:�r���X���X�D�����Á�]�o�o�����o�o�}�Á���š�Z�������}�u�u�]�•�•�]�}�v�����v�����š�Z�������K�Z���u���Ç�����µ���]�š�����v�������Æ���u�]�v�����}�µ�Œ���‰�}�]�v�š�r
�}�(�r�•���o�����•�Ç�•�š���u���]�v���}�Œ�����Œ���š�}�����v�•�µ�Œ�������}�u�‰�o�]���v�������Á�]�š�Z���D���•�•�����Z�µ�•���š�š�•���š���Æ���o���Á�•�����v�����õ�ï�ñ��
���D�Z���ñ�ì�ì�X�ì�ì�ì��
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�Y�µ���o�]�(�]�����š�]�}�v�•�����v�����d�Œ���]�v�]�v�P���W�}�o�]���Ç�����v�����W�Œ�}�������µ�Œ����

��
�/�X�� �/�v�š���v�š��

�:�r���X���X�D�X�U���/�v���X���]�•�� ���}�u�u�]�š�š�������š�}�������]�v�P�����}�u�‰�o�]���v�š���Á�]�š�Z�� ���o�o�� �Œ���P�µ�o���š�]�}�v�•�����v���� ���v�Ç���}�š�Z���Œ���Œ���‹�µ�]�Œ���u���v�š�•���}�Œ���•�µ���r
�Œ���P�µ�o���š�}�Œ�Ç�� �P�µ�]�����v������ �]�•�•�µ������ ���Ç�� �š�Z���� �D���•�•�����Z�µ�•���š�š�•�� �����v�v�����]�•�� ���}�v�š�Œ�}�o�� ���}�u�u�]�•�•�]�}�v�� �~�^���E���_�•�� �}�Œ�� ���v�Ç�� �}�š�Z���Œ��
�Œ���P�µ�o���š�}�Œ�Ç�����P���v���Ç�X������

�d�Z�]�•�� �‰�}�o�]���Ç�� �Z���•�� �������v�� ���Œ�����š������ �š�}�� �‰�Œ�}�À�]������ ���o�����Œ�� ���v���� ���}�v���]�•���� �]�v�•�š�Œ�µ���š�]�}�v�•�� �(�}�Œ�� �:�r���X���X�D�X�U�� �/�v���X�� ���u�‰�o�}�Ç�����•��
�Œ���P���Œ���]�v�P�� �š�Z���� �‹�µ���o�]�(�]�����š�]�}�v�•�� �(�}�Œ�� ���u�‰�o�}�Ç�u���v�š�� ���v���� ���P���v�š�� �š�Œ���]�v�]�v�P�� �š�Z���š�� ���Œ���� �]�v�� ���}�u�‰�o�]���v������ �Á�]�š�Z�� �š�Z����
�Z���P�µ�o���š�]�}�v�•�X��

�/�/�X�� �W�µ�Œ�‰�}�•����

�d�Z�����‰�µ�Œ�‰�}�•�����}�(���š�Z�]�•���‰�}�o�]���Ç���]�•���š�}���}�µ�š�o�]�v�����š�Z�����Œ���•�‰�}�v�•�]���]�o�]�š�]���•���}�(���š�Z�������}�u�‰���v�Ç�U���š�Z�������}�u�‰���v�Ç�[�•���u���v���P���u���v�š��
�š�����u�� ���v���� ���P���v�š�•�� �š�}�� ���v�•�µ�Œ���� �•�‰�����]�(�]���U�� �u���š�Z�}���]�����o�U�� ���v���� ���}�v�•�]�•�š���v�š�� ���}�u�‰�o�]���v������ �}�(�� �š�Z���� �Z���P�µ�o���š�]�}�v�•�� ���v���� �š�}��
���v�•�µ�Œ���� �š�Z���š�� �Á���� �}�v�o�Ç�� �Z�]�Œ���� �‹�µ���o�]�(�]������ �D���Œ�]�i�µ���v���� ���•�š�����o�]�•�Z�u���v�š�� ���P���v�š�•�� ���v���� �š�Z���š�� �}�µ�Œ�� �š�Œ���]�v�]�v�P�� �‰�Œ�}�����•�•�� ���v����
���µ�Œ�Œ�]���µ�o�µ�u�����Œ�����]�v�����}�u�‰�o�]���v�������Á�]�š�Z�����o�o���Œ���P�µ�o���š�]�}�v�•�����v�����o���Á�•�X����

�/�/�/�X�� �Y�µ���o�]�(�]�����š�]�}�v�•���(�}�Œ���:�r���X���X�D�X�U���/�v���X�����P���v�š�•��

�d�Z���� �u�]�v�]�u�µ�u�� �Œ���‹�µ�]�Œ���u���v�š�•�� �š�}�� �������}�u���� ���� �:�r���X���X�D�X�U�� �/�v���X�� �D���Œ�]�i�µ���v���� ���•�š�����o�]�•�Z�u���v�š�� ���P���v�š�� �~�^�:�r���X���X�D�X�U�� �/�v���X��
���P���v�š�_�•�����Œ�����}�µ�š�o�]�v�����������o�}�Á�X�����:�r���X���X�D�X�U���/�v���X�������}���Œ�����u���u�����Œ�•�U�����]�Œ�����š�}�Œ�•�U�����u�‰�o�}�Ç�����•�U�����Æ�����µ�š�]�À���•�U���u���v���P���Œ�•��
�}�Œ���À�}�o�µ�v�š�����Œ�•�� �Á�]�o�o�� �Œ���P�]�•�š���Œ���Á�]�š�Z�� �š�Z���� ���}�u�u�]�•�•�]�}�v�� ���•�������:�r���X���X�D�X�U���/�v���X�� �D���Œ�]�i�µ���v�������•�š�����o�]�•�Z�u���v�š�� ���P���v�š�X�� �&�}�Œ��
���o���Œ�]�š�Ç�����v�� ���u�‰�o�}�Ç������ �u�����v�•�U�� ���v�Ç�����}�v�•�µ�o�š���v�š�� �}�Œ�� ���}�v�š�Œ�����š�}�Œ�� �Á�Z�}�� �‰�Œ�}�À�]�����•�� �}�v�r�•�]�š�����•���Œ�À�]�����•���š�}�� ���� �D���Œ�]�i�µ���v����
���•�š�����o�]�•�Z�u���v�š�� �Œ���o���š������ �š�}�� �š�Z���� ���µ�o�š�]�À���š�]�}�v�U�� �Z���Œ�À���•�š�]�v�P�U�� �‰�Œ���‰���Œ���š�]�}�v�U�� �‰�����l���P�]�v�P�U�� �•�š�}�Œ���P���U�� �š���•�š�]�v�P�U�� �}�Œ��
���]�•�‰���v�•�]�v�P���}�(���u���Œ�]�i�µ���v���X��

�:�r���X���X�D�X�U���/�v���X�U�����P���v�š�•���u�µ�•�š�V��

�í�X�� �������î�í���Ç�����Œ�•���}�(�����P�����}�Œ���}�o�����Œ�V��
�î�X�� �,���À���� �v�}�š�� �������v�� ���}�v�À�]���š������ �}�(�� ���v�� �}�(�(���v�•���� �]�v�� �š�Z���� ���}�u�u�}�v�Á�����o�š�Z�� �]�v�À�}�o�À�]�v�P�� �š�Z���� ���]�•�š�Œ�]���µ�š�]�}�v�� �}�(��

���}�v�š�Œ�}�o�o�������•�µ���•�š���v�����•���š�}���u�]�v�}�Œ�•�U���}�Œ�������o�]�l�����À�]�}�o���š�]�}�v���}�(���š�Z�����o���Á�•���}�(���K�š�Z���Œ���:�µ�Œ�]�•���]���š�]�}�v�•�V�����v����
�ï�X�� ������ �����š���Œ�u�]�v������ �•�µ�]�š�����o���� �(�}�Œ�� �Œ���P�]�•�š�Œ���š�]�}�v�����}�v�•�]�•�š���v�š�� �Á�]�š�Z�� �š�Z���� �‰�Œ�}�À�]�•�]�}�v�•���}�(�� �õ�ï�ñ���D�Z���ñ�ì�ì�X�ô�ì�ì�� ���v����

�õ�ï�ñ�����D�Z���ñ�ì�ì�X�ô�ì�í���}�Œ���õ�ï�ñ�����D�Z���ñ�ì�ì�X�ô�ì�î�X��

�:�r���X���X�D�X�U���/�v���X�U���Á�]�o�o�������À���o�}�‰�������i�}���������•���Œ�]�‰�š�]�}�v���(�}�Œ�����o�o���‰�}�•�]�š�]�}�v�•���Á�]�š�Z���š�Z�������}�u�‰���v�Ç�X�����t�Z�]�o�������o�o���:�r���X���X�D�X�U���/�v���X�U��
���P���v�š�•�� �u�µ�•�š�� �u�����š�� �š�Z���� �‹�µ���o�]�(�]�����š�]�}�v�•�� �o�]�•�š������ �����}�À���U�� �u���v�Ç�� �}�(�� �}�µ�Œ�� �‰�}�•�]�š�]�}�v�•�� �Á�]�o�o�� �Œ���‹�µ�]�Œ���� �������]�š�]�}�v���o��
�‹�µ���o�]�(�]�����š�]�}�v�•�������‰���v���]�v�P���}�v���š�Z�����Œ���‹�µ�]�Œ���������µ�š�]���•�X������
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�/�/�/�X�� �Z���‹�µ�]�Œ�������d�Œ���]�v�]�v�P���(�}�Œ���:�r���X���X�D�X�U���/�v���X�����P���v�š�•��

�W�µ�Œ�•�µ���v�š�� �õ�ï�ñ�� ���D�Z�� �ñ�ì�ì�X�í�ì�ñ�~�î�•�~���•�� ���v���� �~���•�U�� �:�r���X���X�D�X�U�� �/�v���X�U�� �Á�]�o�o�� ���v�•�µ�Œ���� ���o�o�� �:�r���X���X�D�X�U�� �/�v���X�U�� ���P���v�š�•�� ���}�u�‰�o���š����
�š�Œ���]�v�]�v�P���‰�Œ�]�}�Œ���š�}���‰�Œ���(�}�Œ�u�]�v�P���i�}�����(�µ�v���š�]�}�v�•�X���d�Œ���]�v�]�v�P���Á�]�o�o���������š���]�o�}�Œ�������š�}���š�Z�����Œ�}�o�������v�����Œ���•�‰�}�v�•�]���]�o�]�š�]���•���}�(���š�Z����
�i�}�����(�µ�v���š�]�}�v�X����

�í�X�� ���•�� ���� ���D�K�U�� �:�r���X���X�D�X�U�� �/�v���X�U�� �Á�]�o�o�� �š�Œ���]�v�� ���o�o�� ���P���v�š�•�� �Á�Z�}�� ���Œ���� ���}�š�Z�� ���v�� �D���� ���P���v�š�� ���v���� ���� �u���Œ�]�i�µ���v����
���•�š�����o�]�•�Z�u���v�š���]�v���õ�ï�ñ�����D�Z���ñ�ì�ì�X�í�ì�ñ�~�î�•�~���•�����v�����~���•�V���D�������P���v�š���d�Œ���]�v�]�v�P�U���]�v���o�µ���]�v�P���š�Œ���]�v�]�v�P���Œ���P���Œ���]�v�P��
�‰�Œ�]�À�����Ç�����v�������}�v�(�]�����v�š�]���o�]�š�Ç���Œ���‹�µ�]�Œ���u���v�š�•���(�}�Œ�����P���v�š�•�X�����P���v�š�•���Œ���•�‰�}�v�•�]���o�����(�}�Œ���š�Œ�����l�]�v�P�����v�������v�š���Œ�]�v�P��
�‰�Œ�}���µ���š�� �]�v�š�}�� �š�Z���� ���]�}�š�Œ�����l�� �d�,���� �^�������r�š�}�r�^���o���� �^�K�Z�� �u�µ�•�š�� �Œ�������]�À���� �š�Œ���]�v�]�v�P�� �]�v�� ���� �(�}�Œ�u�� ���v���� �u���v�v���Œ��
�����š���Œ�u�]�v���������Ç���š�Z�������}�u�u�]�•�•�]�}�v�X��

�î�X�� �K�µ�Œ���]�v�]�š�]���o���š�Œ���]�v�]�v�P�������P�]�v�•�����µ�Œ�]�v�P�����u�‰�o�}�Ç�������}�Œ�]���v�š���š�]�}�v���Á�Z���Œ�������o�o���v���Á�����u�‰�o�}�Ç�����•���Á�]�o�o���������]�•�•�µ������
�š�Z���]�Œ�����u�‰�o�}�Ç�������Z���v�����}�}�l�X�������o���•�•�Œ�}�}�u���}�Œ���}�v�o�]�v�����š�Œ���]�v�]�v�P���}�v���š�Z�]�•�������Ç���Á�]�o�o���]�v���o�µ�����U�����µ�š���v�}�š���������o�]�u�]�š������
�š�}�V��

���X�� ���}�������}�(�����}�v���µ���š�V��

���X�� �D���Œ�]�i�µ���v�����Z���P�µ�o���š�]�}�v�•�V��

���X�� �^�����µ�Œ�]�š�Ç�����v�����^���(���š�Ç�V��

���X�� ���u���Œ�P���v���Ç���W�Œ�}�������µ�Œ���•�l���]�•���•�š���Œ���W�o���v�V��

���X�� ���]�À���Œ�•�]�}�v���}�(���D���Œ�]�i�µ���v���V��

�(�X�� �d���Œ�u�]�v���š�����o�����K�(�(���v�����•�V��

�P�X�� ���}�v�(�]�����v�š�]���o���/�v�(�}�Œ�u���š�]�}�v�V��

�Z�X�� ���u�‰�o�}�Ç������ �W�}�o�]���]���•�� �~���o�o�� ���u�‰�o�}�Ç������ �‰�}�o�]���]���•�� �(�Œ�}�u���š�Z���� �Z���v�����}�}�l�� �Á�]�o�o�� ������ ���}�À���Œ�����•�� �]�v���o�µ���]�v�P�����µ�š��
�v�}�š���o�]�u�]�š�������š�}�V��

�]�X�� ���o���}�Z�}�o�U���•�u�}�l�������v�������Œ�µ�P�r�(�Œ�������Á�}�Œ�l�‰�o�������V��

�]�]�X�� ���‹�µ���o�����u�‰�o�}�Ç�u���v�š���W�}�o�]���Ç�V��

�]�]�]�X�� ���v�š�]�r�,���Œ���•�•�u���v�š�����v�����^���Æ�µ���o���,���Œ���•�•�u���v�š���W�}�o�]���Ç�V��

�]�À�X�� ���u���Œ�]�����v�•���Á�]�š�Z�����]�•�����]�o�]�š�Ç�������š�V����

�À�X�� ���u�‰�o�}�Ç���������•�•�]�•�š���v�������W�}�o�]���Ç�V�����v����

�À�]�X�� ���]�À���Œ�•�]�š�Ç���W�o���v��

�ï�X�� ���(�š���Œ���š�Z�����]�v�]�š�]���o���š�Œ���]�v�]�v�P���]�•�����}�u�‰�o���š�������P���v�š�•���Á�]�o�o���������š�Œ���]�v�������}�v���i�}�����•�‰�����]�(�]�������Œ�����•�������‰���v���]�v�P���}�v���š�Z���]�Œ��
���µ�š�]���•�X�����d�Z�]�•���š�Œ���]�v�]�v�P�������v�����������}�v�����]�v���������o���•�•�Œ�}�}�u���•���š�š�]�v�P�U���}�v�o�]�v�����}�Œ�����}�u�‰�µ�š���Œ�]�Ì�������}�Œ�����Ç���u�����v�•���}�(��
�}�v���š�Z�����i�}�����š�Œ���]�v�]�v�P���~�^�K�:�d�_�•�X����

�ð�X�� ���o�o���:�r���X���X�D�X�U���/�v���X�U�����P���v�š�•���Á�]�o�o���Œ�������]�À���������u�]�v�]�u�µ�u���}�(���ô���Z�}�µ�Œ�•���}�(���š�Œ���]�v�]�v�P�����v�v�µ���o�o�Ç�X����



�ñ�X�� �:�r���X���X�D�X�U�� �/�v���X�U���Á�]�o�o�� �Œ�����}�Œ���U�� �u���]�v�š���]�v�� ���v���� �•�š�}�Œ���� ���}���µ�u���v�š���š�]�}�v�� �}�(�� ���o�o�� �Œ���‹�µ�]�Œ������ �š�Œ���]�v�]�v�P�U���]�v���o�µ���]�v�P��
�š�Œ���]�v�]�v�P�� �Œ���P���Œ���]�v�P�� �‰�Œ�]�À�����Ç�� ���v���� ���}�v�(�]�����v�š�]���o�]�š�Ç�� �Œ���‹�µ�]�Œ���u���v�š�•�U�� ���v���� �š�Z���� �•�]�P�v������ �•�š���š���u���v�š�� �}�(�� �š�Z����
�]�v���]�À�]���µ���o�� �]�v���]�����š�]�v�P�� �š�Z���� �����š���U�� �š�]�u���U�� ���v���� �‰�o�������� �Z���� �}�Œ�� �•�Z���� �Œ�������]�À������ �•���]���� �š�Œ���]�v�]�v�P�� ���v���� �š�Z���� �š�}�‰�]���•��
���]�•���µ�•�•�����U���]�v���o�µ���]�v�P���š�Z�����v���u�������v�����š�]�š�o�����}�(���‰�Œ���•���v�š���Œ�•�X�����d�Z���•�����Œ�����}�Œ���•���Á�]�o�o���������•�š�}�Œ�������]�v���š�Z�������P���v�š�•��
�d�Œ���]�v�]�v�P���&�]�o���X���d�Œ���]�v�]�v�P���Œ�����}�Œ���•���Á�]�o�o���������Œ���š���]�v���������Ç���:�r���X���X�D�X�U���/�v���X�U���(�}�Œ�����š���o�����•�š���•���À���v���Ç�����Œ�����(�š���Œ�����P���v�š�•�[��
�š���Œ�u�]�v���š�]�}�v�X��

�ò�X�� �:�r���X���X�D�X�U�� �/�v���X�U�� �Á�]�o�o�� �Œ���‹�µ�]�Œ���� ���o�o�� �}�(�� �]�š�•�� ���P���v�š�•�U�� �K�Á�v���Œ�•�� ���v���� �D���v���P���Œ�•�� �š�}�� ���š�š���v���� ���v���� ���}�u�‰�o���š���� ����
�Z���•�‰�}�v�•�]���o�����s���v���}�Œ���d�Œ���]�v�]�v�P���W�Œ�}�P�Œ���u���š�}���������}�u���������•�]�P�v���š���������•�������^�Œ���•�‰�}�v�•�]���o�����À���v���}�Œ�_�X��

���X�� ���(�š���Œ���š�Z�����Œ���•�‰�}�v�•�]���o�����À���v���}�Œ�������•�]�P�v���š�]�}�v���]�•�����‰�‰�o�]�������������Z���:�r���X���X�D�X�U���/�v���X�U���}�Á�v���Œ�U���u���v���P���Œ�U��
���v�������P���v�š���]�v�À�}�o�À�������]�v���š�Z�����Z���v���o�]�v�P�����v�����•���o�����}�(���u���Œ�]�i�µ���v�����(�}�Œ�������µ�o�š���µ�•�����Á�]�o�o���•�µ�������•�•�(�µ�o�o�Ç��
���}�u�‰�o���š���� �š�Z���� �‰�Œ�}�P�Œ���u�� �}�v������ ���À���Œ�Ç�� �Ç�����Œ�� �š�Z���Œ�����(�š���Œ�� �š�}�� �u���]�v�š���]�v�� �����•�]�P�v���š�]�}�v�� ���•�� ����
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