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CSJPMFUT
�BJOTJ�RVF�EFT�QIPUPT�EF�WPUSF�EFTUJOBUJPO��&U�QBSDF�RVѳVO�WPZBHF�
OF�QFVU�ªUSF�QBSGBJU�RVѳBWFD�MB�CBOEF�TPO�BQQSPQSJ©F
�WPVT�OF�TFSF[�KBNBJT�
 �DPVST�EF�NVTJRVF�HS¢DF� �MѳJOUFSGBDF�BVEJP�64#�	PQUJPO
�QPVS�WPUSF�MFDUFVS�
.1� ��$FSJTF�TVS�MF�H¢UFBV���MB�QPDIFUUF�EѳBMCVN�QFVU�NªNF�TѳBG
 �DIFS�TVS�
Mѳ©DSBO�EF�DPOUS´MF�

&O�PQUJPO
�WPVT�QPVWF[�QJMPUFS�DFT�GPODUJPOT�WJB�
MF�k�$POUSPMMFS�{�J%SJWF
�EPOU�MB�NBOJQVMBUJPO�JO�
UVJUJWF�	UPVSOFS
�QPVTTFS
�CBTDVMFS
�WPVT�QFSNFU�
EѳBDD©EFS�GBDJMFNFOU� �UPVT�MFT�PVUJMT�EF�EJWFS�
UJTTFNFOU�FU�EF�DPNNVOJDBUJPO��"G
 �DI©FT�TVS�
Mѳ©DSBO�EF�DPOUS´MF�DPVMFVS�IBVUF�S©TPMVUJPO
�DFT�
GPODUJPOOBMJU©T�QBSUJDJQFOU�BV�WPZBHF�EBOT�MѳVOJ�
WFST�EV�8FC�

� �XXX�CNX�GS�TFSJF� DBCSJPMFU

�#.8�$POOFDUFE%SJWF
�*OOPWBUJPOT�QPVS�MF�$POGPSU
�Mѳ*OGP�EJWFSUJTTFNFOU�FU�MB�4©DVSJU©�
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-F�CPVDMJFS�BWBOU�BWFD�QSJTFT�EѳBJS�k�"JS�$VSUBJOT�{�
EFT�OPVWFMMFT�#.8�4©SJF�� �$BCSJPMFU�FU�$PVQ©�B�WV�
MF�KPVS�EBOT�MFT�UVSCVMFODFT�EF�OPUSF�OPVWFMMF�TPVG�
� �FSJF�IJHI�UFDI��$FUUF�UFDIOPMPHJF�EѳVO�OPVWFBV�
HFOSF�S©EVJU�MB�S©TJTUBODF�B©SPEZOBNJRVF�BV�OJWFBV�
EFT�SPVFT�

-B�HSBOEF�TPVG� �FSJF�EV�DFOUSF�EѳFTTBJT�B©SP�
EZOBNJRVFT�EF�#.8�(SPVQ� �.VOJDI�SF�
QPVTTF�MFT�GSPOUJ¨SFT�EV�S©FM���DF�OѳFTU�QBT�
MѳBVUPNPCJMF�RVJ�CPVHF
�NBJT�TPO�FOWJSPOOF�
NFOU��6O�SPUPS�EF�IVJU�N¨USFT�EF�EJBN¨USF�
	QIPUP�EF�HBVDIF
�QPVWBOU�E©QMPZFS�KVTRVѳ �
� 
� �N©HBXBUUT�	FOW��� �� � � �DI
�EF�QVJTTBODF�
BCTPSC©F�CSBTTF�� � �� � � �Ns�EѳBJS�FO�DJSDVJU�
GFSN©��"WBOU�EѳBUUFJOESF�MB�WFJOF�EѳFTTBJT
�MѳBJS�
FTU�DPNQSFTT©�QBS�VOF�CVTF�FU�TB�WJUFTTF�FTU�
NVMUJQMJ©F�QBS�TJY�QPVS�BUUFJOESF�� � � �LN�I��
$JOR�UBQJT�SPVMBOUT�FO�U´MF�EѳBDJFS�NJODF�TJ�
NVMFOU�MB�SPVUF���RVBUSF�QFUJUT�UBQJT�FOUSB®OFOU�
MFT�SPVFT�UBOEJT�RVF�MF�UBQJT�DFOUSBM�EF�EJY�
N¨USFT�EF�MPOH�E©� �MF�FYBDUFNFOU� �MB�NªNF�
WJUFTTF�TPVT�MF�TPVCBTTFNFOU�EF�MB�WPJUVSF��
6O�S©BMJTNF�PCUFOV�BV�QSJY�EF�OPNCSFVY
FGGPSUT
�NBJT�MF�KFV�FO�WBVU�MB�DIBOEFMMF�QVJT�
RVF�Mѳ©DPVMFNFOU�EѳBJS�BV�OJWFBV�EV�TPVCBT�
TFNFOU
�EFT�SPVFT�FU�EFT�QBTTBHFT�EF�SPVFT�
FTU�RVBTJNFOU�JEFOUJRVF� �DFMVJ�NFTVS©�FO�
TJUVBUJPO�S©FMMF
�DPNNF�TJ�MѳPO�BWBJU�GBJU�WFOJS�
MB�SPVUF�BV�CBOD�EѳFTTBJT��� � �N¨USFT�EF�MPOH
�
� � �N¨USFT�EF�MBSHF�FU�� � �N¨USFT�EF�IBVU���VO�
W©SJUBCMF�SPZBVNF�EV�WFOU��

6OF�S©TJTUBODF�B©SPEZOBNJRVF�S©EVJUF�EF�
� � ���TJHOJ� �F�FO�QSBUJRVF�VOF�CBJTTF�EF�
DPOTPNNBUJPO�EF��� 
� ���BV�CBT�NPU��4ѳJM�EF�
WJFOU�EF�QMVT�FO�QMVT�EJG � �DJMF�EF�QFSGFDUJPO�
OFS�MѳB©SPEZOBNJTNF�EF�MB�DBSSPTTFSJF
�
DFMMF�DJ�OѳFTU�SFTQPOTBCMF�RVѳ �� � ���EF�MB�
S©TJTUBODF�B©SPEZOBNJRVF��� � ���TPOU�EVT� �
MѳBJS�O©DFTTBJSF�QPVS�MF�SFGSPJEJTTFNFOU�EV�
NPUFVS
�EF�MB�CP®UF�EF�WJUFTTFT�FU�EFT�GSFJOT��
� � ���EF�MB�S©TJTUBODF�QSPWJFOU�EV�TPVCBTTF�
NFOU�FU�MFT�� � ���SFTUBOUT�TPOU�DPOTUBU©T�BV�
OJWFBV�EFT�SPVFT�FU�QBTTBHFT�EF�SPVFT
�
[POF�RVJ�QS©TFOUF�EPOD�VOF�NBSHF�EѳBN©MJP�
SBUJPO�JNQPSUBOUF��$ѳFTU�BV�DFOUSF�EѳFTTBJT�
B©SPEZOBNJRVFT�RVѳB�©U©�DPO§V�MF�CPVDMJFS�
BWBOU�BWFD�QSJTFT�EѳBJS�k�"JS�$VSUBJOT�{
�RVJ�
BQQBSB®U�FO�FYDMVTJWJU©�NPOEJBMF�TVS�MFT�OPV�
WFMMFT�#.8�4©SJF�� �$BCSJPMFU�FU�$PVQ©��$F�
CPVDMJFS�DPNQPSUF
� �TFT�FYUS©NJU©T
�EFVY�
PVWFSUVSFT�WFSUJDBMFT�QBS�MFTRVFMMFT�M�BJS�Q©�
O¨USF�QPVS�ªUSF�DBOBMJT©�FOTVJUF�WJB�EFT�
DPOEVJUT�KVTRV�BVY�QBTTBHFT�EF�SPVFT��*M�Z�
E©CPVDIF� �HSBOEF�WJUFTTF�QBS�VOF�PVWFSUV�
SF�US¨T�©USPJUF�FU�TF�E©QMPJF�UFM�VO�k�SJEFBV�
EѳBJS�{�	BJS�DVSUBJO
�TVS�MF�� �BOD�FYU©SJFVS�EFT

SPVFT
�S©EVJTBOU�BJOTJ�MB�GPSNBUJPO�EF�UVSCVMFO�
DFT�BV�OJWFBV�EFT�SPVFT��*M�GPSNF�BJOTJ�VO�FOKP�
MJWFVS�UPUBMFNFOU�JOWJTJCMF�NBJT�EѳVOF�FG� �DBDJU©�
SFEPVUBCMF��"WFD�MF�CPVDMJFS�BWBOU� �QSJTFT�E�BJS�
k�"JS�$VSUBJOT�{
�Mѳ©DPVMFNFOU�PQUJNJT©�EF�MѳBJS�
EF�SFGSPJEJTTFNFOU�FU�MF�TPVCBTTFNFOU�MJTT©
�
MFT�OPVWFMMFT�#.8�4©SJF�� �$BCSJPMFU�FU�$PVQ©
�
FO�QMVT�EѳBG� �DIFS�VO�DPFG� �DJFOU�EF�S©TJTUBODF�
B©SPEZOBNJRVF�FYDFQUJPOOFM
�QSP� �UFOU�EѳVOF�
QPSUBODF�S©EVJUF�TVS�MѳFTTJFV�BSSJ¨SF��3©TVMUBU���
NPJOT�EF�DPOTPNNBUJPO
�QMVT�EF�TUBCJMJU©�

��ESPJUF���VOF�DBOOF� �GVN©F�QFSNFU�EF�WJTVBMJTFS�MFT�� �VY�
EѳBJS�BVUPVS�EF�MB�OPVWFMMF�#.8�4©SJF�� �$BCSJPMFU��.PJOT�PO�
DPOTUBUF�EF�UVSCVMFODFT
�NPJOT�MB�S©TJTUBODF�B©SPEZOBNJ�

RVF�FTU�JNQPSUBOUF�

��HBVDIF���MF�QPTUF�EF�DPOUS´MF�EF�MB�
TPVG� �FSJF�QJMPUF�MFT�UFTUT�B©SPEZOBNJRVFT�
S©BMJT©T�TVS�MѳJNNFOTF�CBOD�EѳFTTBJT�

%FSSJ¨SF�MB�WFJOF�EѳFTTBJT
�EF�HSBOET�QBO�
OFBVY�FO�EFNJ�DFSDMFT�EJSJHFOU�MF�� �VY�

EѳBJS�EBOT�MB�EJSFDUJPO�PQQPT©F�
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6OF�RVBMJU©�RVJ�NFU�UPVT�MFT�TFOT�FO�©WFJM�

'BJSF�MB�DPVSTF�BWFD�MF�WFOU
�QSP� �UFS�EV�TPMFJM��$FT�QMBJTJST�SFEPVCMFOU�EѳJO�
UFOTJU©� �CPSE�EF�MB�OPVWFMMF�#.8�4©SJF�	 �$BCSJPMFU��"WFD�TFT�NBU©SJBVY�
IBVU�EF�HBNNF�FU�TB�� �OJUJPO�QBSGBJUF
�MѳJOU©SJFVS�JNQSFTTJPOOF�TVS�UPVUF�MB�MJ�
HOF��-ѳIBCJUBDMF�GBJU�GVTJPOOFS�©M©HBODF
�TQPSUJWJU©�FU�NPEFSOJU©�QPVS�DS©FS�
VOF�BUNPTQI¨SF�IPST�EV�DPNNVO��

$PNCJO©F�BVY�JOTFSUT�E©DPSBUJGT�FO�CPJT�QS©DJFVY�EF�OPZFS�DMBJS
�EJTQPOJ�
CMFT�FO�PQUJPO
�MB�OPVWFMMF�UFJOUF�EF�DVJS�k�0ZTUFS�{�BQQPSUF�VOF�UPVDIF�PSJ�
HJOBMF��-FT�TJ¨HFT�FSHPOPNJRVFT�SFWªUVT�EF�DVJS�TPVQMF�	PQUJPO
�SFTUFOU�
BHS©BCMFNFOU�GSBJT
�NªNF�QBS�VOF�DIBVEF�KPVSO©F�Eѳ©U©��$FMB�FTU�SFOEV�
QPTTJCMF�QBS�MѳJOOPWBOUF�UFDIOPMPHJF�4VO3F
 �FDUJWF�BWFD�QJHNFOUT�S©
 �©DIJT�
TBOUT�JOU©HS©T�BV�DVJS��.POUF[� �CPSE�FU�E©DPVWSF[�VO�IBCJUBDMF�USPQ�CFBV�
QPVS�ªUSF�DPVWFSU�

� �XXX�CNX�GS�TFSJF� DBCSJPMFU
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1MVT�EѳFTQBDF� �MѳBSSJ¨SF�QPVS�QMVT�EF�TQPOUBO©JU©�

"DIBUT
�CBHBHFT
�NBUFMBT�EF�QMBHF�FU�QBSBTPMTҀ�5PVU�USPVWF�TB�QMBDF�EBOT�MB�OPVWFMMF�
#.8�4©SJF�	 �$BCSJPMFU
�TVSUPVU�TJ�WPVT�PQUF[�QPVS�MB�USBQQF� �TLJT�PQUJPOOFMMF�BWFD�TBD�EF�
USBOTQPSU�JOU©HS©��-FT�EFVY�W©SJUBCMFT�QMBDFT�EJTQPOJCMFT� �MѳBSSJ¨SF�PGGSFOU� �WPT�QBTTBHFST�
VO�DPOGPSU�EF�QSFNJFS�QMBO
�NªNF�BWFD�MB�DBQPUF�GFSN©F
�QPVS�RVF�SJFO�OF�QVJTTF�BTTPN�
CSJS�VOF�KPVSO©F�QBSGBJUF��&OWJF�EѳVO�CBJO�EF�TPMFJM� �0V�Eѳ©QBUFS�MB�HBMFSJF�BWFD�Mѳ©M©HBOUF�
DBQPUF�FO�UPJMF�EJTQPOJCMF�FO�k�4DIXBS[�{
�k�#FJHF�{�FU�k�"OUISB[JU�{� �SF
 �FUT�BSHFOU©T� �
��WPVT�EF�E©DJEFS�TVS�TJNQMF�QSFTTJPO�EѳVO�CPVUPO
�TVJWBOU�MF�UFNQT�PV�WPUSF�IVNFVS�

��CPSE�EF�MB�OPVWFMMF�#.8�4©SJF�	 �$BCSJPMFU
�MB�UFNQ©SBUVSF�SFTUF�BVTTJ�DPOTUBOUF�RVF�MF�
QMBJTJS
�FO�QBSUJDVMJFS�BWFD�MB�DMJNBUJTBUJPO�BVUPNBUJRVF�BWFD�NPEF�DBCSJPMFU��%¨T�RVF�WPVT�
PVWSF[�MB�DBQPUF
�MB�DMJNBUJTBUJPO�TѳBEBQUF� �MB�UFNQ©SBUVSF�BNCJBOUF
� �MѳFOTPMFJMMFNFOU�
FU� �MB�WJUFTTF��6O�FYFNQMF�QBSNJ�UBOU�EѳBVUSFT�EF�MB�
 �FYJCJMJU©�EF�MB�OPVWFMMF�#.8�4©SJF�	 �
$BCSJPMFU
�VOF�BVUPNPCJMF�QMVT�RVF�KBNBJT�E©EJ©F�BV�QMBJTJS�EF�MB�DPOEVJUF� �DJFM�PVWFSU�
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QIPUPT�
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7BODPVWFS�OѳB�QBT�Eѳ©HBMF�QPVS�DPODJMJFS�USBWBJM�FU�MPJTJST��&O�FGGFU
�
MF�DFOUSF�WJMMF�OѳFTU�RVѳ �RVFMRVFT�NJMFT�EV�1BDJ� �RVF��1BSUF[�BWFD�
OPVT�FO�XFFL�FOE� �MB�QMBHF� �CPSE�EF�MB�#.8�4©SJF�� �$BCSJPMFU�

5IPNBT�TPVIBJUF�QSFOESF�VOF�SPVUF�D´UJ¨SF�QJU�
UPSFTRVF�BV�WPMBOU�EF�TB�OPVWFMMF�#.8�4©SJF�� �
$BCSJPMFU��"MJDF�BJNFSBJU�WPJS�MFT�CBMFJOFT��2VBOU�
 �NPJ
�MѳFOWJF�EF�TVSGFS�NF�E©NBOHF��1BT�EF�
QSPCM¨NF�RVBOE�PO�IBCJUF�MB�N©USPQPMF�DBOB�
EJFOOF�EF�7BODPVWFS
�TVS�MB�D´UF�QBDJ� �RVF��
"QS¨T�VOF�CS¨WF�EJTDVTTJPO�BVUPVS�EF�DBQQVD�
DJOPT�FU�EF�DSPJTTBOUT
�MF�QSPHSBNNF�EV�XFFL�
FOE�FTU�BSSªU©��/PVT�OPVT�SFOEPOT�BV�NBSDI©�
EF�QSPEVJUT�� �OT�EF�(SBOWJMMF�*TMBOE�QPVS�BDIFUFS�
DF�RVѳJM�GBVU�QPVS�VO�QJRVF�OJRVF��0O�Z�USPVWF�
MFT�NFJMMFVST�GSVJUT
�MFT�NFJMMFVST�GSPNBHFT�FU�MFT�
NFJMMFVSFT�Q¢UJTTFSJFT�EF�MB�WJMMF��-F�7BOJFS�1BSL
�
P¹�OPVT�E©DJEPOT�EF�QJRVF�OJRVFS
�FTU�UPVU�QSP�
DIF�FU�PGGSF�VOF�WVF�JNQSFOBCMF�TVS�MB�MJHOF�EFT�
HSBUUF�DJFM�EF�7BODPVWFS��/PVT�QBSUPOT�FOTVJUF�
QPVS�Mѳ�MF�7JDUPSJB�FU�MѳBODJFOOF�WJMMF�DPMPOJBMF�EV�
NªNF�OPN��$ѳFTU�M �RVF�OPVT�BUUFOEFOU�MF�1B�
DJ� �RVF�BJOTJ�RVF�Mѳ©DPMF�EF�LJUFTVSG�UFOVF�QBS�
%XBZOF�4USPOH��4J�MѳFOWJF�EѳVOF�WJS©F�FO�DBCSJP�
MFU�TѳFNQBSF�EF�OPVT�FU�RVF�MF�UFNQT�TѳZ�QSªUF
�
SJFO�OF�OPVT�FNQªDIF�EF�SFKPJOESF�MFT�#SPLFO�
*TMBOET�FO�E©CVU�EF�TPJS©F�QPVS�BMMFS�PCTFSWFS�
MFT�CBMFJOFT��-F�WPZBHF�FTU�BHS©BCMF
�MB�OPVWFMMF�
#.8�4©SJF�� �$BCSJPMFU�TF�S©W¨MF�US̈ T�BDDVFJMMBOUF�
FOWFST�OPVT�USPJT
�OPT�TBDT�EF�XFFL�FOE�FU�
OPUSF�QBOJFS� �QJRVF�OJRVF��-FT�QFUJUT�PCKFUT�
SFOUSFOU�QPVS�MB�QMVQBSU�EBOT�MFT�DPNQBSUJNFOUT�
EF�SBOHFNFOU�QSBUJRVFT�EV�UBCMFBV�EF�CPSE�PV�
EBOT�MFT�� �MFUT�QMBD©T�TVS�MFT�EPTTJFST�EFT�TJ¨HFT�
BWBOU�FU�EBOT�MF�DPGGSF� �CBHBHFT��.ªNF�BWFD�
MB�DBQPUF�PVWFSUF
�MFT�� � � �MJUSFT�EF�DBQBDJU©�
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"WFD�VO�QFV�EF�DIBODF
�PO�QFVU�PCTFSWFS�EFT�CBMFJOFT�
EFQVJT�MB�QMBHF�

SFTUBOUT�TVG� �TFOU� �MPHFS�USPJT�TBDT�EF�WPZBHF�
EF�EJNFOTJPOT�NPZFOOFT��/PVT�BVSJPOT�NªNF�
QV�FNQPSUFS�FODPSF�QMVT�EF�CBHBHFT�FO�NFU�
UBOU�MB�USBQQF� �TLJT� �DPOUSJCVUJPO��-F�QBOJFS� �
QJRVF�OJRVF�FTU�QPT©� �MѳBSSJ¨SF
�TVS�MB�QMBDF�MJ�
CSF��*M�OѳZ�B�RVF�MB�QMBODIF�EF�LJUFTVSG�RVF�OPVT�
MPVPOT�TVS�QMBDF
�MF�NBU©SJFM�QSPQPT©�QBS�MFT�
©DPMFT�EF�TVSG�EF�7BODPVWFS�*TMBOE�©UBOU�EѳFY�
DFMMFOUF�RVBMJU©��/PVT�QSP� �UPOT�BMPST�EV�WFOU�
EV�TVE�FTU
�RVJ�TPVG� �F�DPOTUBNNFOU��*M�TF�GBJU�
UBSE
�QMVT�RVFTUJPO�EF�DPOUJOVFS�OPUSF�Q©SJQMF�
BVKPVSEѳIVJ��"VDVO�TPVDJ���MF�4PPLF�)BSCPVS�
)PVTF�B�FODPSF�EFT�DIBNCSFT�MJCSFT��&U�BWFD�
VO�QFV�EF�DIBODF
�"MJDF�QPVSSB�WPJS�TFT�CBMFJ�
OFT�BV�E®OFS
�EFQVJT�MB�UFSSBTTF�EV�SFTUBVSBOU�

� �WBMJTFT�USPMMFZT�FU�VO�HSBOE�TBD�EF�WPZBHF�
$BQPUF�GFSN©F
�MF�DPGGSF� �CBHBHFT�PGGSF�VOF�

DBQBDJU©�EF�� � � �MJUSFT�

� �TBDT�EF�WPZBHF�EF�UBJMMF�NPZFOOF��3FQMJ©F
�MB�
DBQPUF�FO�UPJMF�QSFOE�QFV�EF�QMBDF�EBOT�MF�DPG�
GSF� �CBHBHFT��-B�DBQBDJU©�EF�DF�EFSOJFS�FTU�

BMPST�EF�� � � �MJUSFT�

� �BNJT
�CBHBHFT�FU�QBOJFS� �QJRVF�OJRVF�JODMVT�
"VDVO�QSPCM¨NF�QPVS�MB�#.8�4©SJF�� �$BCSJP�

MFU
�NªNF� �DJFM�PVWFSU�
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%BOT�MF�DBESF�EF�TB�TUSBU©HJF�EF�E©WFMPQQFNFOU�EVSBCMF
�EJTUJOHV©F� �QMVTJFVST�SFQSJTFT
�#.8�B�ýVWS©�U´U�
QPVS�VOF�DPOEVJUF�BVUPNPCJMF�FG� �DJFOUF��#.8�&G� �DJFOU%ZOBNJDT�FTU�MѳFOTFNCMF�EF�UFDIOPMPHJFT�MF�QMVT�
DPNQMFU�EJTQPOJCMF�EF�T©SJF�QPVS�S©EVJSF�MB�DPOTPNNBUJPO�FU�MFT�©NJTTJPOT�UPVU�FO�BVHNFOUBOU�MF�EZOBNJTNF��
%FQVJT�� � � � 
�#.8�B�BJOTJ�S©EVJU�EѳFOWJSPO�� � ���MFT�©NJTTJPOT�EF�$0

�
�EF�TPO�QBSD�EF�W©IJDVMFT��"VKPVSEѳIVJ
�

� � �NPE¨MFT�#.8�	EPOU�� � � �CP®UF�EF�WJUFTTFT�BVUPNBUJRVF
�©NFUUFOU�NPJOT�EF�� � � �H�EF�$0
�
�BV�LN�FU�QMVT�

EF�EFVY�NJMMJPOT�EѳBVUPNPCJMFT�©RVJQ©FT�EFT�NFTVSFT�#.8�&G� �DJFOU%ZOBNJDT�TPOU�E©K �FO�DJSDVMBUJPO��
$FT�FGGPSUT�OF�TѳBSSªUFSPOU�CJFO�T»S�QBT�M �FU�#.8�FOWJTBHF�EF�S©EVJSF�FODPSF�EF�� � ���MFT�©NJTTJPOT�EF�
TFT�W©IJDVMFT�EѳJDJ�� � � � �

#.8�&GGJDJFOU%ZOBNJDT
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