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)P� TVS]IGXS� HI� MRGPYWMzR� � WSGMEP� ]� HI� WSWXIRMQMIRXS� TVSHYGXMZS� TEVE� PEW� TIVWSREW� GSR�

(MWGETEGMHEH� � IR� IP� 1YRMGMTMS� HI� 8MQFMUYu� ²� 'EYGE� TVIXIRHI� HIWEVVSPPEV� YRE� WIVMI� HI�

GETEGMXEGMSRIW� IR� PEW� jVIEW�� TWMGSPzKMGE� IR� TVSGIWS� HI� MRGPYWMzR� WSGMEP�� QERYEP�� TIGYEVME��

EKVuGSPE�]�IQTVIWEVMEP�

'ETEGMXEGMSRIW� UYI� WI� HIWEVVSPPEVER� GSR� TVSJIWMSREPIW� MHzRISW� � IR� PEW� HMJIVIRXIW� jVIEW�

TVSJIWMSREPIW�]�HMVMKMHEW�E�YR�KVYTS�HI�����TIVWSREW�IR�YR�VERKS�HI�IHEH�HI����E����EySW�

0EW� EGXMZMHEHIW� TVSTYIWXEW� WI� HIWEVVSPPEVER� IR� YRMzR� GSR� -RWXERGMEW� GSQS� PE� %PGEPHuE�

1YRMGMTEP�� 6IH� HIP� &YIR� 8VEXS�� � -RWXMXYGMSRIW� )HYGEXMZEW�� QEHVIW� GSQYRMXEVMEW�� 7)2%� ]�
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� )P�1YRMGMTMS� HI� � 8MQFMUYu� JYI� *YRHEHS� IR� ������ �� TSV� *VERGMWGS� %RXSRMS� HI�1SWUYIVE� ]�

%RHVqW�7EE���)PIZEHS�E�QYRMGMTMS�IR��������TSWXIVMSVQIRXI�LIVIHIVSW�HI�1SWUYIVE�XYZMIVSR�PE�

RIGIWMHEH� HI� JYRHEV� YR� TSFPEHS� ]� GIHMIVSR� XMIVVEW� HI� WY� TVSTMIHEH� UYI� SGYTEFER� YRSW�

TIWGEHSVIW�IRXVI�PEW�UYIFVEHEW�HI�%PSRWS�]�HI�>YV^YPE����TEVE�UYI�IR�IWXI�WMXMS�WI�PIZERXEVE�IP�

TSFPEHS���HERHS�SVMKIR�E�7ERXE�&jVFEVE���GSRSGMHE�EGXYEPQIRXI�GSQS�PE�GEFIGIVE�QYRMGMTEP�
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)P�1YRMGMTMS�HI�8MQFMUYu�²�'EYGE��XMIRI�YRE�I\XIRWMzR�HI������/Q�����]�E�YRE�EPXYVE�HI���QXW�

WSFVI�IP�RMZIP�HIP�QEV��WI�PSGEPM^E�EP�3GGMHIRXI�HIP�(ITEVXEQIRXS�HIP�'EYGE�IR�PE�'SWXE�4EGMJMGE�

E�YRE�HMWXERGME�HI�����OQ��HI�PE�GETMXEP�4STE]jR��0E�XSTSKVEJuE�HIP�QYRMGMTMS�IW�UYIFVEHE�IR�

YR���	�GSR�TVIWIRGME�HI�EPKYREW�VEQMJMGEGMSRIW�QSRXEySWEW�]�TPERMGMI�
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8MQFMUYu�XMIRI�YRE�XIQTIVEXYVE�TVSQIHMS�HI����'���GSR�YRE�EPXYVE�WSFVI�IP�RMZIP�HIP�QEV�HI���

QXW���0E�TPYZMSWMHEH�QIHME�ERYEP�SWGMPE�IRXVI�������QQ�]�PE�LYQIHEH�VIPEXMZE�JPYGX�E�EPVIHIHSV�

HIP����	���IWXE�EPXE�LYQIHEH�VIPEXMZE�WI�IRGYIRXVE� MRJPYIRGMEHE�TSV� PEW�GSVVMIRXIW�QEVMREW�EWu�

GSQS�TSV�PSW�ZMIRXSW�HI�HMVIGGMzR�HIP�WYVSIWXI�S�PSW�ZMIRXSW�EPMWMSW�HIP�WYVIWXI���
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)R� PE� EGXYEPMHEH� IP� 1YRMGMTMS� HI� 8MQFMUYu� GYIRXE� GSR� ZIMRXMWqMW� ���� 'SVVIKMQMIRXSW� � ���

:IVIHEW�]�����&EVVMSW�IR�PE�GEFIGIVE��1YRMGMTEP����HMWXVMFYMHSW�HI�PE�WMKYMIRXI�QERIVE�

)P� VuS�8MQFMUYu�GYIRXE�GSR�SRGI� ���� �'SVVIKMQMIRXSW� �� IP� VuS�7EMNE�GSR�GEXSVGI� ����]�IP� VuS�

&YFYI]�GSR�YRS������ZIV�XEFPE�2���
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)P�1YRMGMTMS�TVIWIRXE�PSW�7MKYMIRXIW�0uQMXIW�+ISKVjJMGSW

%P�2SVXI���GSR�IP�1YRMGMTMS�HI�0zTI^�(IP�1MGE]

%P�3VMIRXI���GSR�PSW�QYRMGMTMSW�HI�)P�8EQFS�]�%VKIPME�

%P�7YV��GSR�IP�1YRMGMTMS�HI�+YETM

%P�3GGMHIRXI��GSR�IP�3GqERS�4EGuJMGS

,-(63+6%*Ì%�



0SW�TVMRGMTEPIW� VuSW�UYI� MVVMKER� EP�1YRMGMTMS�HI�8MQFMUYu� WSR� IP�6uS�8MQFMUYu�� IP�7EMNE� ]� IP�

&YFYI]�� GSR� WYW� VIWTIGXMZSW� EJPYIRXIW�� )WXSW� VuSW� ]� IP� QEV� WI� GSRZMIVXIR� IR� PEW� ZuEW� HI�

XVERWTSVXIW�HI� PSW�QSVEHSVIW�� HI� PE�QMWQE�QERIVE� WMVZIR�TEVE� EFEWXIGIV� IP� EKYE�HI� GSRWYQS�

HMEVMS���8EQFMqR��WI�GYIRXE�GSR����UYIFVEHEW�ETVS\MQEHEQIRXI���
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9R�EPXS� TSVGIRXENI� HI� WY� WYTIVJMGMI� JSVQE�TEVXI� HI� PE�0PERYVE� HIP� 4EGuJMGS� �� LEGME� IP� GSWXEHS�
SGGMHIRXEP�HI�PE�GSVHMPPIVE�SGGMHIRXEP�WI�TVIWIRXER�EPKYRSW�EGGMHIRXIW�SVSKVjJMGSW�GSQS�IP�GIVVS�

)P�8EQFS�]�8MQFMUYu���%HIQjW��WI�XMIRI�IP�WMWXIQE�GSRJSVQEHS�TSV�PEW�GSPMREW�EPXEW�]�FENEW�UYI�

WI�MRMGMER�E�TEVXMV�HI�PEW�IWXVMFEGMSRIW�HI�PE�GSVHMPPIVE�SGGMHIRXEP���
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)R� ������ WIK�R� IP� GIRWS� HI� IWI� EyS� IP� 1YRMGMTMS� GSRXEFE� GSR� YRE� TSFPEGMzR� HI� �������
LEFMXERXIW�� HI� PSW� GYEPIW�� ������� ���	� WI� IRGYIRXVER� IR� PE� GEFIGIVE�� ]� ������� ���	� WI�

YFMGEFER�IR�IP�VIWXS�HIP�XIVVMXSVMS�PS�UYI�MRHMGE�YRE�HMWTIVWMzR�HI�PSW�EWIRXEQMIRXSW��0E�

4SFPEGMzR�� � IR� YR� EPXS� TSVGIRXENI� IW� HI� VE^E�2IKVE�� UYI� IUYMZEPI� EP� ���	�� -RHuKIRE� ��	� ]�

1IWXM^S�YR���	�

0E�HMWXVMFYGMzR�TSV�WI\S�IW�����	�*IQIRMRE�]���	�1EWGYPMRE��7IK�R�PE�TVS]IGGMzR�HIP�(%2)��

TEVE�IP�EyS������PE�TSFPEGMzR�HIP�QYRMGMTMS�WI�IWXMQE�IR���������HI�PSW�GYEPIW�������LEFMXER�IR�

PE�GEFIGIVE�]��������IR�PE�^SRE�VYVEP�

0E�TSFPEGMzR� MRHuKIRE�TVIWIRXI� IR� IP�QYRMGMTMS� EPGER^E� YR� RYQIVS� GSRWMHIVEFPI� �������

TIVWSREW�� PSW� GYEPIW� � WI� IRGYIRXVER� � EWIRXEHSW� � FjWMGE�QIRXI� IR� GYEXVS� ��� VIWKYEVHSW�

PIKEPM^EHSW�E� WEFIV��'EPPI�HI�7ERXE�6SWE�� -RJu��+YERK�u� ]�7ER� -WMHVS�HI�&YFYI]��UYI� WI�

IRGYIRXVE�IR�XVEQMXIW��%HIQjW��HI�IWXSW�VIWKYEVHSW�I\MWXIR�HMIGMRYIZI�����EWIRXEQMIRXSW�

IR�PSW�VuSW�8MQFMUYu�]�7EMNE�UYI�XSHEZuE�RS�EHUYMIVIR�PE�GSRRSXEGMzR�HI�VIWKYEVHS�
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)R�IP�1YRMGMTMS�HI�8MQFMUYu�'EYGE��WI�GYIRXE�EGXYEPQIRXI�GSR�YR�KVYTS�RS�HIXIVQMREHS�

HI�TIVWSREW��GSR�HMWGETEGMHEH�XERXS�E�RMZIP�QIRXEP��WIRWSVMEP�]�QSXSVE�]�YFMGEHSW��IR�IP�

jVIE� YVFERE� ]� � VYVEP�� � 4IVWSREW� GSR� UYMIRIW� RS� WI� LE� XVEFENEHS� EYR� IR� TVSGIWSW� HI�

VILEFMPMXEGMzR�E�RMZIP�QIHMGS�RM�SGYTEGMSREP�

%�RMZIP�WSGMEP��IW�RSXSVMS�IP�VIGLE^S�HI�PEW�TIVWSREW�HIP�IRXSVRS��E�IWXI�KVYTS�TSFPEGMSREP��

TSWMFPIQIRXI�SGEWMSREHS�TSV�IP�HIWGSRSGMQMIRXS�QMWQS�HI�PE�TVSFPIQjXMGE��)R�IP�R�GPIS�

JEQMPMEV�WI�XMIRHI�E�SGYPXEV�PE�HMWGETEGMHEH�]�TSV�PS�XERXS�WI�PI�RMIKE�EP�QIRSV�WY�RSVQEP�

TVSGIWS�HI�WSGMEPM^EGMzR��MRGPY]IRHS�WY�IHYGEGMzR�]�HIWEVVSPPS�TIVWSREP�EHIGYEHS�

-KYEPQIRXI� E� RMZIP� IHYGEXMZS� IR� IP� QYRMGMTMS� RS� WI� GYIRXE� GSR� GIRXVSW� HI� IHYGEGMzR�

)WTIGMEP� UYI� FVMRHIR� IWXVEXIKMEW� HI� XVEFENS� TIVWSREPM^EHS�� TSV� IP� GSRXVEVMS� PEW�

MRWXMXYGMSRIW� )HYGEXMZEW� I\MWXIRXIW� � WI� HMVMKIR� WSPS� LEGME� YRE� GSQYRMHEH� GSRWMHIVEHE�

´GSQS�RSVQEPµ��RS�WI�PI�LE�HEHS�MQTSVXERGME�E�PEW�HMJIVIRGMEW�MRHMZMHYEPIW��I\MWXIRXIW�IR�

IWXI��KVYTS�

0EW�STSVXYRMHEHIW�PEFSVEPIW�HI�MKYEP�QERIVE�WSR�RYPEW��XSHE�ZI^�UYI�WI�QERINE�IP�IVVEHS�

GSRGITXS�HI�VIPEGMSREV�HMWGETEGMHEH��GSR��MRYXMPMHEH�]�TSGE�TVSHYGXMZMHEH��7YQEHS��E�IWXE�

WMXYEGMzR�� � PE� IGSRSQuE�UYI�IW�QY]�TVIGEVME�]� �HMJMGYPXE�TEVE� PEW� JEQMPMEW� IP�FVMRHEV�YR�

EHIGYEHS�TVSGIWS�HI�VILEFMPMXEGMzR� XERXS�E�RMZIP�QqHMGS�GSQS�SGYTEGMSREP��0S�UYI� XVEI�

GSQS�VIWYPXEHS�IP�IQTISVEQMIRXS�HI�PE�TVSFPIQjXMGE�QMWQE��]�LEWXE�IP�TSRIV�IR�TIPMKVS�PE�

ZMHE�HI�IWXEW�TIVWSREW�UYI�RS�GYIRXER�GSR�PSW�QIHMSW�RIGIWEVMSW�TEVE�PPIZEV�YRE�ZMHE�GSR�

HMKRMHEH�HI�HIVIGLSW�
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-QTPIQIRXEV�TVSGIWSW�HI�-RGPYWMzR�7SGMEP��]�7SWXIRMQMIRXS�4VSHYGXMZS��UYI�GSRHY^GE�E�PE�

MRXIVHITIRHIRGME�]��HI�PEW�TIVWSREW�GSR�(MWGETEGMHEH�IR�IP�1YRMGMTMS�HI�8MQFMUYu�'EYGE���
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• 'SSVHMREV�PE�GEVEGXIVM^EGMzR�HI�PE�TSFPEGMzR�GSR�HMWGETEGMHEH�IR�IP�ÉVIE�9VFERE�HIP�

1YRMGMTMS�HI�8MQFMUYu�

• (IWEVVSPPEV�IWTEGMSW�HI�VIJPI\MzR�GSR�PSW�TVMRGMTEPIW�WIGXSVIW�HIP�1YRMGMTMS�HMVMKMHSW�

• E�PE�GSQTVIRWMzR�HIP�GSRGITXS�HI�HMWGETEGMHEH�IR�TVS�HI�KEVERXM^EV�PSW�HIVIGLSW�

WSGMEPIW�HI�IWXI�KVYTS�TSFPEGMSREP�

• (IWEVVSPPEV�IWXVEXIKMEW�HI�MRJSVQEGMzR��GSQYRMGEGMzR��]�IHYGEGMzR�SVMIRXEHEW�LEGME�IP�

GEQFMS�IR�PSW�TEXVSRIW�GYPXYVEPIW�]�VITVIWIRXEGMSRIW�WSGMEPIW�HI�PE�GSQYRMHEH�JVIRXI�EP�

GSRGITXS�HI�HMWGETEGMHEH�

• -QTPIQIRXEV�TVSKVEQEW�HI�TVS]IGXS�TVSHYGXMZS�IR�PEW�jVIEW��1ERYEP��%KVuGSPE�]�

)QTVIWEVMEP�UYI�TVSTIRHER�TSV�IP�EYXSWSWXIRMQMIRXS�PEFSVEP�]�PE�MRXIVHITIRHIRGME�HI�PEW�

TIVWSREW�GSR�HMWGETEGMHEH�
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)R�'SPSQFME�PE�TSFPEGMzR�GSR�HMWGETEGMHEH��IWXE�IR�YR�TVSGIWS�HI�VIGSRSGMQMIRXS�WSGMEP�]��HI�

MKYEPHEH�HI�HIVIGLSW���)P�1MRMWXIVMS�HI�PE�4VSXIGGMzR�7SGMEP�GSRNYRXEQIRXI�GSR�PE�'SRWIVNIVuE�

4VIWMHIRGMEP�HI�4VSKVEQEW�)WTIGMEPIW�]� PE�:MGITVIWMHIRGME�HI� PE�6ITYFPMGE�WI�LE� VIEPM^EHS�IP�

HMWIyS�]�GSRWXVYGGMzR�HIP�4PER�REGMSREP�HI�-RXIVZIRGMzR�IR�(MWGETEGMHEH�GSR�PEW�)RXMHEHIW�HI�
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6IGSRSGMQMIRXS�UYI��IWXE�IR�TVSGIWS��TIVS�UYI�EYR�RS�LE�PPIKEHS�E�EPKYREW�TSFPEGMSRIW�PINEREW�

IR� IP�8IVVMXSVMS�2EGMSREP�� VE^zR� UYI� NYWXMJMGE� � PE� � RIGIWMHEH� HI� GSRXVMFYMV� GSR� IWXEW� EGGMSRIW�

HIWHI�PEW�GSQYRMHEHIW�QMWQEW�UYI�TIVGMFIR�PE�TVSFPIQjXMGE�IR�WY�ZMHE�HMEVME���0E�PEFSV�WSGMEP�

E� INIVGIV� GSR� PE� TSFPEGMzR� GSR� HMWGETEGMHEH�� VIUYMIVI� IRXSRGIW� HIP� XVEFENS� YRMJMGEHS� HI�

-RWXMXYGMSRIW� � HI� SVHIR� 2EGMSREP�� (ITEVXEQIRXEP� ]� 1YRMGMTEP�� IR� TVS� HI� SJVIGIV� YRE� QINSV�

GEPMHEH�HI�ZMHE�E�IWXEW�TIVWSREW�QIHMERXI�WY�MRGPYWMzR�E�PE�WSGMIHEH��PINSW�HI�PE�HMWGVMQMREGMzR�

]�GSR�STSVXYRMHEHIW�IHYGEXMZEW���PEFSVEPIW�]�HI�EYXSVVIEPM^EGMzR�TIVWSREP�E�XVEZqW�HI�PE�KEVERXuE�

HI�WYW�HIVIGLSW�

(IVIGLSW� UYI� IR� PE�QE]SVuE� HI� PEW� SGEWMSRIW� WSR� ZYPRIVEHSW� TSV� PE� WSGMIHEH� ]� LEWXE� TSV� IP�

QMWQS�R�GPIS�JEQMPMEV���TSV�HIWMRJSVQEGMzR���TSV�HIWGSRSGMQMIRXS��S�TSV�UYI�GYPXYVEPQIRXI��WI�

QERINER�EGXMXYHIW�HI�VIGLE^S�JVYXS�HI�TVINYMGMSW�]�JEPWEW�VITVIWIRXEGMSRIW�UYI�WI�LER�GVIEHS�E�

XVEZqW�HI�PE�LMWXSVME�]�VIPEGMSREHSW�GSR�YR�GSRGITXS�IVVEHS��HI�(MWGETEGMHEH�

)R�IP�1YRMGMTMS�HI�8MQFMUYu�²�'EYGE��IR�WY�jVIE�YVFERE�EGXYEPQIRXI���WI�GYIRXE�GSR�YR�KVYTS�

ETVS\MQEHS�HI����TIVWSREW�GSR�HMWGETEGMHEH��WMR�UYI�WI�XIRKE�GSRSGMQMIRXS�TVIGMWS�HIP�XMTS�HI�
HMWGETEGMHEH��RM�HI�WYW��GEVEGXIVuWXMGEW�WSGMS�JEQMPMEVIW��7SR�TIVWSREW�UYI�XMIRIR�RIGIWMHEHIW�HI�

XMTS�IHYGEXMZS��EJIGXMZS��IGSRzQMGS��HI�WSGMEPM^EGMzR�]�PEFSVEPIW�WIK�R�PEW�TEVXMGYPEVMHEHIW�HIP�

GEWS��)WXS�TSVUYI�RM�IP�R�GPIS� JEQMPMEV��RM�IP�IRXSVRS� MRQIHMEXS�GYIRXER�GSR� PEW�LIVVEQMIRXEW�

RIGIWEVMEW� E� RMZIP� IGSRzQMGS�� WSGMEP� ]� TWMGSPzKMGS� UYI� TIVQMXER� FVMRHEV� YR� EQFMIRXI� HI�

EGITXEGMzR�]�HI�VILEFMPMXEGMzR�E�IWXEW�TIVWSREW�]�GSR�PE�KEVERXuE�HI�WYW�HIVIGLSW�JYRHEQIRXEPIW�

6E^zR� UYI� NYWXMJMGE� IP� SFNIXMZS� HI� PE� TVIWIRXI� TVSTYIWXE�� XSHE� ZI^� UYI� � IR� IP�1YRMGMTMS� HI�

8MQFMUYu�WI�VIUYMIVI�HI�QERIVE�YVKIRXI�HI�YR�TVSGIWS�HI�WIRWMFMPM^EGMzR�JVIRXI�EP�GSRGITXS�HI�

PS�UYI�IW�YRE�HMWGETEGMHEH��WMRzRMQS��HI�PMQMXEGMzR�WIE�JuWMGE��WIRWSVMEP�S�GSKRMXMZE�QEW�RS�HI�

MRYXMPMHEH�RM�HI�MRGETEGMHEH��3FNIXMZS�UYI�WI�GSRHYGI�HIWHI�YR�TIVJMP�WSGMEP��]� �E� XVEZqW�HI�PE�

MQTPIQIRXEGMzR�HI�4VSGIWSW�HI�-RGPYWMzR�7SGMEP�]�HI�4VS]IGXSW�4VSHYGXMZSW��IR�IP�jVIE�QERYEP��

TIGYEVME��IQTVIWEVMEP��UYI�JEGMPMXIR�WY�MRHITIRHIRGME�]�EYXSWSWXIQMIRXS�

4VSTYIWXE� UYI� TVSTIRHI� EHIQjW�� TSV� IP� QINSVEQMIRXS� HI� PE� GEPMHEH� HI� ZMHE� HI� IWXI� KVYTS�

TSFPEGMSREP��GSR�KEVERXuE�HI�WYW�HIVIGLSW�JYRHEQIRXEPIW��GSR��PE�EGITXEGMzR�E�RMZIP��JEQMPMEV�]�

WSGMEP��PINSW�HI�PE�HMWGVMQMREGMzR���GSR��VIWTIXS�TSV�PEW�HMJIVIRGMEW�MRHMZMHYEPIW�TIVS��WSFVI�XSHS�



GSR�IP�ETVIRHM^ENI�HI��YRE�EGXMZMHEH�UYI�TSWXIVMSVQIRXI�PI�WIVZMVj�GSQS�QIHMS�HI�WYFWMWXIRGME�]�

HI�VIGSRSGMQMIRXS�IR�PE�WSGMIHEH�]�E�PE�ZI^�GSQS�YRE�XIVETME�SGYTEGMSREP�UYI�GSRXVMFY]E�IR��WY�

VILEFMPMXEGMzR�
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�� 'EVEGXIVM^EGMzR� HI� PE� TSFPEGMzR� GSR� HMWGETEGMHEH� IR� IP� jVIE� YVFERE� HIP�QYRMGMTMS� HI�

8MQFMUYu�INIGYXEHE�

�� -QTPIQIRXEGMzR� ]� INIGYGMzR� HI� PSW� TVSGIWSW� HI� -RGPYWMzR� 7SGMEP� ]� 7SWXIRMQMIRXS�

TVSHYGXMZS�GSR�PEW�TIVWSREW�GSR�HMWGETEGMHEH�HIP�QYRMGMTMS�HI�8MQFMUYu��jVIE�YVFERE�

�� )WTEGMSW� HI� VIJPI\MzR� HIWEVVSPPEHSW� GSR� PSW� TVMRGMTEPIW� IWXEQIRXSW� HIP� QYRMGMTMS� ]�

HMVMKMHSW� LEGME� IP� GEQFMS� HI� EGXMXYH� ]� PE� EHUYMWMGMzR� HI� GSQTVSQMWSW� MRWXMXYGMSREPIW�

VIPEGMSREHSW�GSR�IP�VIWTIXS�TSV�PSW�HIVIGLSW�HI�PEW�TIVWSREW�GSR�HMWGETEGMHEH�
�� 4VSGIWS� � HI� MRGPYWMzR� WSGMEP� MQTPIQIRXEHS� ]� INIGYXEHS� IR� IP� KVYTS� HI� TIVWSREW� GSR�

HMWGETEGMHEH�]�WYW�R�GPISW�JEQMPMEVIW�

�� 4VSKVEQE�HI�7SWXIRMQMIRXS�4VSHYGXMZS�MQTPIQIRXEHS�Y�INIGYXEHS��IR�PEW�jVIEW��QERYEP��

TIGYEVME�]�IQTVIWEVMEP�
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0S�GSRWXVY]I�IP�TVMQIV�EGIVGEQMIRXS�E�PEW�HMJIVIRXIW�MRWXMXYGMSRIW�XERXS�T�FPMGEW�GSQS�TVMZEHEW�
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