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1 FLC®IC

COVID-19iC X 0 ZFffi L 7= KE O HE TG0 v 7 1 v 7 oURE, EE 2L
T3, AAYMER L EEMRRCTWBICh22bbT, 7 2AY A NZHE
Lt Tw 3, KEH@EHEHE BLS) X2 &, 20224 0 KE O FHEEM S H

(Average annual expenditures for all consumer units) (27/72,967K Fv (1,107
FIY) C, BifE X D 9% b I L 722, /INoE5e B b ML 7223, 202349 H D/h5EsE b
EE7,053FKk Fov (R107JkH) cHigG PAEEEZ K& < ERlo 7z, [KIFR1] & K
EEZHERIC X 5/h5E5E EEofBEEZ R L T, 2020E0% 7 1 v 7 i
SRR L 7= te. FOSEMER 2 Be, v 7 Iy ZLAHT X D S 27 T L <

W5,
[M£1] KEO/NFESLUVERRT—ER0OF LS (ZEFAEEHL) #E (199241
A ~2024428)
Source: Advance Monthly Sales for Retail and Food Services
NAICS 44X72: Retail Trade and Food Services: U.S. Total
Jan-1992 to Dec-2024
Seasonally Adjusted Sales - Monthly
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Data Extracted on: March 24, 2024 (4:06 pm) EDT
These data are subject to sampling and nonsampling error. For more information see

https:/ /www.census.gov/retail /marts /how_surveys_are_collected.html
United States
Census

Hi#t : U.S. Census Bureau?

UK Fov=151.681 (20244F4H4H 7% L —b), AT

2 U.S. Bureau of Labor Statistics “Consumer spending increased 9.0 percent in 2022”
(2023.10.4) https://www.bls.gov/opub/ted/2023/consumer-spending-increased-9-0-
percent-in-2022.htm

3 U.S. Census Bureau “TIME SERIES / TREND CHARTS”
https://www.census.gov/econ/currentdata/?programCode=MARTS&startYear=1992
&endYear=2024&categories|]=44X72&dataType=SM&geoLevel=US&adjusted=1&no
tAdjusted=0&errorData=0#line034
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A, &4 v 7L, @ENoh T o REDHEEH-> ThZawLRIEH L, 4
VIZLTIRBTBHE LY F2H SROTESADKRICEET N ELEHREH
5, £3. RETIE., BEFEOWIMN LA OB AT T 5.

2 A0FERNY) OEKEXTLEFRLI-AVTLEK

KEOHEEYMEE (Consumer Price Index, CPI) 1. 2021425 &akic F&H
LiZU®, 202246 H 11X, AIEREII. 1% S EH L. F40FER ) oFE A v 7L EK
Zaodk L7z [KER2),

[K£2] KEDOEEEYMIER O (2004F28 ~2024%F28)

12-month percentage change, Consumer Price Index, selected categories, not seasonally

adjusted
— All items — Food
— Food at home — Food away from home
= Energy —— Gasoline (all types)
— Electricity — Natural gas (piped)
— All items less food and energy — Commodities less food and energy com...
— Apparel — New vehicles
— Medical care commodities — Services less energy services
— Shelter —— Medical care services
— Education and communication
Percent
10.0
5.0
0.0
-5.0

Feb 2004 Feb 2006 Feb2008 Feb2010 Feb2012 Feb2014 Feb2016 Feb2018 Feb2020 Feb2022 Feb 2024

HiE : U.S. Bureau of Labor Statistics?

KE B HEfE B2 (FRB) 1. @324 v 7 L 23 3 720 1Icf] B ic B at)
- 7= [H33), 20224E3H120.25% F 4 v F oF] EF 2 Y iz, FEHE5HI12120.5%
FA v MHLEF, 6 I1C130.75% K4 v F 5l & BT 7225, ZRI319944E LR KD 5]

4 CBS News “Inflation hit 9.1% in June, highest rate in more than 40 years” (2022.7.13)
https://www.cbsnews.com/news/inflation-june-cpi-report-hit-new-high-40-years-9-1-
percent/
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% L& e o725 FRBIZ20224E3 H 2> 520234E7H £ ¢, 11[HICH T <F] FiF %
EhE L. 4#¥0.00~0.25%Ff v+ THo=7 277077 v FE&H (Federal funds
rate) °%. 20234E7H125.25~55% F T LR L. 20244E3H20H O IRE £ THERF L T
W3,

[M%3] FRBICL B 727517 7 REH O LTS (202246 ~20244F)

2022 2023 2024

Hifg : Trading Economics’

FRBOFEMH 72 & F]5 & LT ictEun, A v 7L Idd 3 BEELEVTWS, Fitd
(X15%4) DHBEEYMTER OBEIER % 4 % &, REfED9.1% % 7tdk L 7220224E6
ALK, Ty & 0. 20234E6 412 133% 2 adfk L. 20214E3H (2.6%) LAREA
ARV EAKEIRL 72, 20244FE1H OCPLIZRTER A 3.1% LR L, =22 b %
BHEIN3LE2HE T3, LaL, 337 HEEEL =92 kk e LT v 57 3
v 7 LT & D 132 @K EDRBEZ AR L T 5,

5 CBS News “The Fed boosted interest rates 0.75 percentage point” (2022.6.16)
https://www.cbsnews.com/news/interest-rates-hike-federal-reserve-june-2022-
inflation-impact-consumers/

¢ FRBAMT 9 SRNECK O FHE HIESF,

" Trading Economics “United States Fed Funds Interest Rate”
https://tradingeconomics.com/united-states/interest-rate
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[MF£4] KEDOBEEEWMEER (CP) 0#E (2019F~2024F18)

Annual change in US Consumer Price Index

In January the nationwide inflation rate fell to 3.1%

== Annual change in inflation

+99%¢

+]

£l

2019 2020 2021 2022 2023 2024

Published February 13, 2024 at 1:33 PM GMT
Sources: Bureau of Labor Statistics, LSEG

Reuters Graphics

HE : Reuters®

CPID M H D90% LA E2320204F2H X 0 {230 L TH Y | itk EFED%
20% % 2. Binflifg1325%ir < B L, Bk &, 55%i8< b ERLEYS, 2D
IO @AVIVLEEIT A AANDKGRHEANX—VICHEEERITLTW5,
RETIE, 4 v 7L FCoOMEBHAZHENTS

3 AV 7L TFCOHEESMR

3-1 BHEmIE>AIZRXIEEATS

S ERIC XY, KREOHBEF ALV ZSHEICR-TEY, v 3
v ¥V 7 O BRICARAAS 72 B it % SR 2 A 23 BHE 1T 7 o T & 7z, HiIHIE M OBK &
Ficx—%"v +icL [EDLP(Every Day Low Price : % H{&ffit%) ] %87 T\ 3
Walmarti3mA4 v 7 Lo, B LML 72, 2022FE O WalmartD5e_E5136,113K
fEFv (F93JkH) ZECEk L. »Sv 7 I v ZIERTD20194E16.7% b ML 7219, 4

8 Reuters “Rising rents push US inflation higher; rate cuts still expected in 2024”
(2024.2.13) https://www.reuters.com/markets/us/us-consumer-prices-rise-more-
than-expected-january-2024-02-13/

® CNN Business “Inflation is nearly back to normal. But high prices have changed
Americans’ lives” (2023.12.27) https://www.cnn.com/2023/12/27/economy/inflation-
2023-impacts-americans/index.html

10 Walmart® 2 (Walmart U.S. Walmart International, Sam's Club) %&b
& 7-4%H, Walmart U.SI3. Walmart®20234EE5¢ FED69% % 5o 5,
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V7L ORETHEBFRENFY ., AT T2 T 2HEE A, BRI 2L QI
ATE 2WalmartOF|[HE I 2 72D TH 5, WalmartlZ GE/K#ED 4 v 7 L N THHi
At X 0 Bk OAfiAg 2K S HERF L T X 722081, 2 X ) BTG Y = 7 Ok
KL L WEEREOWMAIC DR o7 & Bbiv s, Walmartd20234F D58 L& 1A
ELL6%IEN L 726,48 182K F v (#98JKF) %Gk L. BE%HT T3,

ks Hi 4 1 LR L 72 WalmartigEa~— ZRFZICE Wb TGy = T 2L L
Tk h . 202341 IFEa v — 2 OffisE £231,0006K F v (F15J6F) %280 L 72 [
#5). WalmartO2E0FE Fichd 3Ea~—X0E&LMINL 225 5, 20234 D
JEETE L IXRTER6 % DMK TH - 7243, Ea~—Z2D5¢ LIFRTFELR12% & JEFE
XV b6FA v FEWEEIIER LY B 7212,

[M#%5] Walmartd# > 5 4 v #isE L E0H#E (20184 ~20234F)

WALMART'S ONLINE NET SALES, 2018-2023

n billion Us$
/ﬂ-n

CAGR:31.8% 82.1
?32 I
2018 2019 2020 2021 2022 2023
Sources: ECDB, Walmart. EC DB
HJ& : ECDB®

I Reuters “Walmart keeps grocery prices steady amid inflation, antitrust claims”
(2023.5.5) https://www.reuters.com/business/retail-consumer/walmart-keeps-
grocery-prices-steady-amid-inflation-antitrust-claims-2023-05-05/

12 Forrester “Walmart Sales And Profits Analysis For FY 2023 — Top 10 Insights”
(2023.4.6) https://www.forrester.com/blogs/walmart-sales-and-profits-analysis-for-fy-
2023-top-10-insights/

13 ECDB “Walmart’s eCommerce Reached US$100 billion” (2024.2.27)

https://ecommercedb.com/insights/walmarts-ecommerce-reached-us-100-

billion/4738
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3-2 FT775ARAMTOANRDOEEY

IEIELRAHT TV VO KMl CIRGET 247 774 AR T D AR
BEE o> TWw3, TJX Companies (AT, TJX)ix, [T.J. Maxx |, [Marshalls |,
[HomeGoods |, [RossStores| 7 EDT XL ABLNEFE—LT7 7 v i avyDiEm%
KAt CHRGES 24 7 774 AR P TO/NEEETH Y, E4 v 7 L F T EE
RE LT 2, [AHED20234F D5 Ligidb420 0K v (8JK2,208(% M) <. HifE
HE8.6% MM L. #iF]481327.9% 45K FA) ML 7215,

TIX 134K 1,000/ 550 L% B3 2 ENRKDO/NCHEFEDIOTH S, I A L DD»
DEHMEDT IARN= TV FEFFETIOTIRARL., tMOFELT 7V Fhr bl
FITEH 72 & DR 2 R B WELY . GEM X D RIEME T L&IEEciRE L T 5,
TIXiZ, JEEZ &I A N BRI 2387 0, TR CEHCTH > THHICK > THEL
DRGMDBAND -0, FEL 2T 25555 CIESICRZ2ER X S ICHE 25 2T
W, BORMARCEATE  HOYOEL AL H 25D TEGIEICH Db b F,
TR OFHAE DL L, AREED T 5,

[K%6] #7754 27 &EMIREEDIFRIALD ELER

Year-over-Year Visits to Off-Price Retailers Outperform Apparel Retail

Monthly Visits Between April - July 2023
£ s
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® 7). Maxx @ Marshalls Burlington Ross Dress for Less @ dd's DISCOUNTS
Apparel - Excluding Off-Price
Q Placer.ai

HiE : Placer.ail”

WA 7774 RRMT EIE, A=A =2 ORETER T £ OFeNIE Y B % A o
AL, EE O/NGERE LY b RIS THEE ICIRIE T 2/NEE D 2 & EfR T, Fllic
DWTIZLLF%2%5%, RETAILBOSS "What is Off-Price Retailers?"(2023.5.28)
https://retailboss.co/off-price/

15 WWD “Off-pricer TJX Does What Macy’s Couldn’t and Grows” (2024.2.28)
https://wwd.com/business-news/financial/t-j-maxx-tjx-q4-2023-earnings-macys-
1236226176/

16 Placer.ai “TJX Brands - Bringing Off-Price to High-Income Consumers” (2022.3.9)
https://www.placer.ai/blog/tjx-brands-bringing-off-price-to-high-income-consumers

17 Placer.ai “Off-Price: Succeeding Into Summer” (2023.8.15)
https://www.placer.ai/blog/off-price-succeeding-into-summer
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[MF*6] 3. #7774 2%+ 7 (T.]. Maxx, Marshalls, Burlington, Ross
Dress for Less, dd’s DISCOUNTS) &iEffigfkhiniG (RO ) offfEE o H
BHEIGZRL TW 5, ElRNE 233 2 ADIZBAMERIICH 208, A7 77
ARR LT ZFMF 2 NDEIENER ZHEREL T2, mA v 7 LSkt L TE 0 .
EMAKERE XD D BB AL a vy Vv IR TELF T T T4 AR P T HAREST
wiltahond,

3-3 t—IVKHZEEERYICTER

20234E7TH11~12H D 2H M ® Amazon 7 7 4 & F — Bo [, KED M EH
Amazon.com T3 H L 7= G 4H I ATHEF FL6.1% M L 721278k F v o EiRE{E %
GeEk L 72, T — 2 ¥ D Numerator?iC X, b seanzr 7=V 1
BT THY, R0 ED23%%E D72, RIT, F—L&HT—T V1322%, ~
NAKE 2 —F 4 —2314%., ToSLANRT% & e\ 7z, 30472 0 0 P57 4R 1358
KR (8,7971) THYH., FXDOM3IH DL (31%) 25100K K (15,168[1) # i
Zlze Ty TT7A4 LT —HEFHDL3%DFHE DR W E £ — VAR ICEA T 57
DIfFo Tz b7, HEII ARG EAELTME R 2K RCBAL, &
T-H OB b, KB &l — AV 2 BB ICEH LA L T e abh
%,

Adobe AnalyticsiC KIUTIEHE, 77 v 77747 —, $A4N—~<vFT—, 7
ARABREDERDEY) F—vav v /vy — XV REEN20234FE11HIH 2 S
12A31HE coA v 54 v AL, 2,221k F v (339k6,8721%) 1L 7 [
£7), THE. RIFERAI%MM L 2B TH Y, Ea~v—2L EREGOXHEETH
57220, LI NT2221f8K Fr o 5 B 5L E(65%) 23 785k (5088 Fv), &
FMAE P L), REQT3E N V), BEHAIEF V), 3b b2 TTMEF V)R ED
50DATIYTHY, TNLBEBIRPKEroFmAT I THo T,

18 Amazon Prime Day (774 457 —) 3. 20155 LB L 2 F—ED 77 4 L&
Bl —nr 4 Xy b

19 Numerator “2023 Prime Day Recap” (2023.7.27)
https://www.numerator.com/resources/report/2023-prime-day-recap/

20 Adobe “Media Alert: Adobe: Holiday Shopping Season Drove a Record $222.1 Billion
Online” (2024.1.4) https://news.adobe.com/news/news-details/2024/Media-Alert-
Adobe-Holiday-Shopping-Season-Drove-a-Record-222.1-Billion-Online/default.aspx
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(M%£7] FUF—>—X>vD4>54vHEE (2019F~20234F)

Holiday Season Online Spending W Spend (5) - Yo Growth(9%)
Adobe Digital Insights; 2019-2023
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H& : Adobe Analytics

BHEITEA v 7 Lo THBEEO %25 & B3 2o BRIy g5 7 ee—v
avEIAFTED, HEELDTERIVEFEIKEZE—LY =X VITHDETE
3 2 AR EZ I LTw3 EEbhng,

3-4 LWEFE-T, &TXILS

RY T ==XV ED5E R FREEE LT 29, BNPLE W9 A4
— b ZZMHT 2 EEEN AR L T3, BNPLE X, BuyNow, Pay Later (\W$H
S>TC, BTXhD )] O T, Z7LYy b A—F L3RRI BILVIFEF—E 2%
8%, 7Ly y b A= FORITITIE, FFe 7 LY Yy b R a7 7k KK G5 HEE
FEL, FRBEPHVWENEXL LR TNIE R LR, RKEDOZL Yy P AH—FD
SRR (APR) (%, 20234E11 H W5 C22.75% & 72 > T 722, —J7, BNPLIZ,
B T PET L o RN RERE 2 HNIET 7V ZHCTEHEICHES L2
TZ 2, iz, EHLCHARIH X, BATF 23, IER ISR Rt Tk
D, SRR DEANF T a vEEINT 3 2 L8 TE 523, 20234E, KEBNPLOF]

2 BNPLIC D WC R T 25%, M. KT [HAICH T 3BNPLO RN IO VT
[7 7 49 v ] 2023 Jan. pp.49-50 (W7#54)

22 CNN Underscored “What is the average credit card APR?” (2024.2.21)
https://www.cnn.com/cnn-underscored/money/average-credit-card-
apr#:~:text=The%20average%20annual%20percentage%20rate,numbers%20from%?2
0the%20Federal%20Reserve.

B ENT G T EOBEFEENIS 5,
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HE1L365 N ERRE LT v — MR X, FIFE D60% 20 iRk
PEAENN 72 ICBNPLY — E 2 2 i LT\ 3 & [HI& L, 38%IIBNPLA 202> 72 5
FAMZIBAT 2 B TERd o7 L& 272, BNPLIZZHA WV D& >R % f2 4t
L. IR HEA v T& 2RI SRR E > T3,

Bt L 7zAmazon 7 7 4 45 — DRI EH T 2 BNPLOF|HFEIZ6.5%TH b |
AIAE20%85 0 L 7225, BNPLIZ &R R EonBE A OBRIC ML <k
V. 20234E1H & 2HICBNPLZ o 724 v 5 4 v RN ESCIZRTE R 40% &
H /-2,

BB O EFICX Y FIRICHEA R TH, FLRPHERMEZIAT 2720
2D XS RFTADBL ML T2 bz,

3-5 ZlZ/IFTCLEENBDIEHLH D

Walmart 4 7 77 4 A2 + 7, & — V7% EKREOHEH ITREEZ KD T
XL EREANLTCERR, —/7TC. REEEZB T TR\ BT 4 ZAA T v b
AT BRIEERL T3, KEDIF ALY a2y 7THNV T AV AREA V=L vz
% Dollar Tree & Family Dollarld, FA&E2MEKHH 241,000/ 55 2S5 2 & & FFEK L
72?7, Dollar Generall, 20234F @ F {52 E23387{&K F v (5Jk8,698{EF) THiF
[2.2% & 20NN L 72 23, MMIZRIZ17RCK B v (2,578(&M) T&H b | R T31.2%
b L 7%,

KRKFEIFAVY ay 7ELfizT7TEe—ALTEY G A vy 7L —va YOHTH
BHEONMPHEZ 5 & FHRINEDE, B L3 hdd, 2 i EOEa~—
AT T b7 —=LTHDLTemuD @BETHILRB D 5722 L BEZ LN D,
2022F9HICH V) Y — A X 7z Temuld LK BfED L2 b #7272 5 bic, KED

24 ECDB “Buy Now, Pay Later (BNPL) in the U.S. 2023: Consumer Behavior, Analysis
& Providers” (2024.2.15) https://ecommercedb.com/insights/buy-now-pay-later-
bnpl-in-the-united-states-2023/4713

% ECDB “Buy Now, Pay Later (BNPL) in the U.S. 2023: Consumer Behavior, Analysis
& Providers” (2024.2.15) https://ecommercedb.com/insights/buy-now-pay-later-
bnpl-in-the-united-states-2023/4713

26 Adobe “Adobe Analytics — buy now, pay later usage driven by home furnishings and
groceries” (2023.3.22) https://business.adobe.com/blog/the-latest/adobe-analytics-
buy-now-pay-later-usage-driven-by-home-furnishings-and-groceries

27 CNN Business “Family Dollar and Dollar Tree will close 1,000 stores” (2024.3.13)
https://www.cnn.com/2024/03/13/investing/family-dollar-dollar-tree-closing-
stores/index.html

28 Store Brands “Dollar General Q4 Revenue Dips, But Comps Up Slightly” (2024.3.14)
https://storebrands.com/dollar-general-q4-revenue-dips-comps-slightly
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FARNTY PR YTOHEY = 7 #17% 05T 722 Z#ix. Dollar General ®
43% & Dollar TreeD28% I X E3HFBH ICEWHIE Y = 7 TH 0  KETETER 0 FE
BRSO TVWARNEDT 4 AAT Y PR NTEZELL TV S,

TAVADI FVY I AR T 2EHAEM b HH LMo Tw3, HEIERK
FDMacy'sit, 78 LRI, hffiigdr OGS OPAIE 2 FER L 72, [Frkid 5% D3
EEC. RMETH O3 O LICH Y F 2 150)55 2 AR T2 L w9, b Y ic, mfE
H)EF = — v DBloomingdale's & EfER MG F = — D Bluemercury D )i i % 14
LR Z R L 72, 20234E5E4PYEHAIC, Macy'sD 4252 b I3 AT REA2.5% 3% 4
L 7243, Bloomingdale's & Bluemercury® 3¢ I 13 % 112 413.5% & 7.8% L7 L 7230, [F
I L E e EREHZ EN T2 ICHER— P 7+ VA ZLEHL 2D TH
%,

CNN{Z. Macy'shWalmart® X 9 7 KIRUNFEEIEF & Ot A I 4 v ay
E Y IANOBITICBEVWO2T, I PV TRERNRE L KERFEEEREZ 2
DH 5 &7,

ARz, KEICBT 284 v 7 Loemefle v BERoh b iHEEFEDOHE
EMARZTWARVWEICTFEHL, A Y7L TICBT2HE ML Y PN, A
7 LT

BRI R B N HL AT B

KT TITARA T DOANRDET D

- & — VIREHA % REAR I 1< 35

- WEHE-T, BT
EVHITERBEEINL VY FILRoTWAR I B oTz, HEENER Fue—3
= VAR O & R B EER L R0 bHBE ZM L. BERERKDTE L
LTI B oz, — . REMEEE T2V IV IR E X =7y PiC L7
Ch b b, FELEMEFTH BIEHOHD S, &S 77T EemIcH LT
DHBEEZREFEL LB L N D0 o7z, MikEEFICHY 235 . 5
JEEHICS AT BT, itk e oL Z X 2 LR D B,

2 The Economic Times “Chinese ecommerce platform Temu drawing shoppers from US
dollar stores” (2023.12.7)
https://economictimes.indiatimes.com/tech/technology/chinese-ecommerce-
platform-temu-drawing-shoppers-from-us-dollar-
stores/articleshow/105798714.cms?from=mdr

30 The Washington Post “Macy’s to close 150 stores as it bets on luxury brands”
(2024.2.27) https://www.washingtonpost.com/business/2024/02/27 /macys-stores-
closing/

31 CNN Business “How America’s once great department stores became a dying breed”
(2024.2.27) https://www.cnn.com/2024/02/27 /business/macys-store-closings-
department-stores-outlook/index.html
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BIZIE TIXIE 77 v P2 Z AT 2 2 LB TE 20, KUCADRM%E FIC
ANDBT=DICiE, L2 TERELZ T2 LD ICEEBEICEZEIT R TNIERD R,
DFY, T NE RS WEEALES D IEEHTH D LR D, Macy'siz, I R
77 ANR L LEMzMNL ., BRE 2R E LSO IR KE %2R L 72,
TemuD HIGHIEKR D & b 732> 5 & 5 i ik ARk 7 D e o 2 BRI IH B E 134
v I A v ECitE iR 2T, AR BEAMBEEE T AR AmW & Ebh
%, Macy'sO3sEER— P 7+ VA%, @GSz EHICLAE L2 X 5 ic, EIERT
FEACERIECTIT R &, FED X =T v MEZRDTT 7u—F3 252 LA
ThorrEbLNS,

202443 H O CPLIZHI4ERI H 3.5% EFH L 7 v | i %Z LRl o 72, R & A
V7L KB RFORMEREEREE > TH Y., SHBRO/NEHBOSAICITE HIcE
BB E L RE, AV T4 v EeAT7 T4 VvOHEN LY FR=—X, Z2—7
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