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�"CTUSBDU
�5IJT� TUVEZ�BJNT� UP� LOPX� UIF� DPSSFMBUJPO� CFUXFFO� UIF� SFTVMUT� PG�NBLJOH�NJOE�NBQQJOH

�XJUI� UIF� MFBSOJOH� PVUDPNFT� PG� TUVEFOUT�� 5IF� QPQVMBUJPO� VTFE� JO� UIJT� TUVEZ� XFSF� BMM�
TUVEFOUT� PG� UIF� %FQBSUNFOU� PG� $IFNJTUSZ� &EVDBUJPO� 6*/� "S�3BOJSZ� BOHLBUBO� ����� BT�
NBOZ�BT����TUVEFOUT
�XIJMF�B�TBNQMF�JT�B�TUVEFOU�PG�$IFNJDBM�&EVDBUJPO�6*/�"S�3BOJSZ�
VOJU� *

�
�����BT�NBOZ�BT����TUVEFOUT��5IF�EBUB�XBT�DPMMFDUFE�UISPVHI�PCTFSWBUJPO�TIFFUT
�

UFTUT
� RVFTUJPOOBJSFT� BOE� SVCSJDT� PG� NJOE� NBQQJOH�� 5IF� EBUB� PCUBJOFE� XFSF� BOBMZ[FE�
VTJOH� 1FBSTPO� 1SPEVDU�.PNFOU� $PSSFMBUJPO� GPSNVMB� UIBU� SFTVMUT� PG� UIF� EBUB� QSPDFTTFE�
VTJOH� 4144� ���� 5IF� SFTVMUT� TIPXFE� BO� JODSFBTF� JO� BDUJWJUZ� BOE� UIF� TUVEFOUT� TFFNFE�
FOUIVTJBTUJD�TUVEFOUT�QBSUJDJQBUJOH�JO�MFBSOJOH�BDUJWJUJFT��5IF�QFSDFOUBHF�PG�BDUJWF�TUVEFOUT�
BU� UIF� GJSTU� NFFUJOH� BU� ������� BOE� ������� JO� UIF� TFDPOE� NFFUJOH�� 4UVEFOU� MFBSOJOH�
PVUDPNFT�XJUI� UIF� VTFE� PG�NJOE�NBQQJOH� JO� UIF� DMBTTJDBM�NFUIPET� BDIJFWF�NBTUFSZ� PG�
��������1FSDFOUBHF�PG�TUVEFOUT�XIP�HBWF�QPTJUJWF�SFTQPOTFT�UP�UIF�VTF�PG�NJOE�NBQQJOH�
NFUIPE� SFBDIFT� �������� 5IF� SFTVMUT� TIPXFE� UIBU�� 	�
� 5IFSF� JT� B� QPTJUJWF� SFMBUJPOTIJQ�
CFUXFFO� UIF� SFTVMUT� PG�NBLJOH�NJOE�NBQQJOH� UIF� MFBSOJOH� PVUDPNFT� PG� TUVEFOUT� JO� UIF�
NBUFSJBM�QBQFS�DISPNBUPHSBQIZ�
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1FOFMJUJBO� JOJ� CFSUVKVBO� VOUVL� NFOHFUBIVJ� IVCVOHBO� BOUBSB� IBTJM� QFNCVBUBO� NJOE�
NBQQJOH�EFOHBO�IBTJM�CFMBKBS�NBIBTJTXB��1PQVMBTJ�ZBOH�EJHVOBLBO�EBMBN�QFOFMJUJBO�JOJ�
BEBMBI� TFMVSVI� NBIBTJTXB� +VSVTBO� 1FOEJEJLBO� ,JNJB� 6*/� "S�3BOJSZ� -FUUJOH� �����
TFCBOZBL����PSBOH�NBIBTJTXB
� TFEBOHLBO�ZBOH�NFOKBEJ�TBNQFMOZB�BEBMBI�NBIBTJTXB�
+VSVTBO� 1FOEJEJLBO� ,JNJB� 6*/� "S�3BOJSZ� -FUUJOH� ����� VOJU� *� TFCBOZBL� ��� PSBOH�
NBIBTJTXB�� 1FOHVNQVMBO� EBUB� EJMBLVLBO� NFMBMVJ� MFNCBS� PCTFSWBTJ
� UFT
� BOHLFU� EBO�
SVCSJL�NJOE�NBQQJOH��%BUB�ZBOH�EJQFSPMFI�EJPMBI�EFOHBO�NFOHHVOBLBO�SVNVT�LPSFMBTJ�
1SPEVDU� .PNFOU� 1FBSTPO� ZBOH� IBTJM� EBUBOZB� EJPMBI� NFOHHVOBLBO� 4144� ���� )BTJM�
QFOFMJUJBO� NFOVOKVLLBO� BEBOZB� QFOJOHLBUBO� BLUJWJUBT� NBIBTJTXB� EBO� NBIBTJTXB�
UFSMJIBU� BOUVTJBT� NFOHJLVUJ� LFHJBUBO� QFNCFMBKBSBO�� 1FSTFOUBTF� LFBLUJGBO� TJTXB� QBEB�
QFSUFNVBO�QFSUBNB� TFCFTBS� ��
����EBO���
����QBEB�QFSUFNVBO� LFEVB��)BTJM�CFMBKBS�
NBIBTJTXB� EFOHBO� QFOHHVOBBO� NFUPEF� NJOE� NBQQJOH� TFDBSB� LMBTJLBM� NFODBQBJ�

,FZXPSET� .JOE�NBQQJOH��-FBSOJOH�0VUDPNFT��1BQFS�$ISPNBUPHSBQIZ
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LFUVOUBTBO�TFCFTBS���
�����1FSTFOUBTF�TJTXB�ZBOH�NFNCFSJ�UBOHHBQBO�QPTJUJG�UFSIBEBQ�
QFOHHVOBBO�NFUPEF�NJOE�NBQQJOH�NFODBQBJ���
�����)BTJM�QFOFMJUJBO�JOJ�NFOVOKVLLBO�
CBIXB�� 	�
� 5FSEBQBU� IVCVOHBO� ZBOH� QPTJUJG� BOUBSB� IBTJM� QFNCVBUBO� NJOE� NBQQJOH�
NBIBTJTXB�UFSIBEBQ�IBTJM�CFMBKBS�QBEB�NBUFSJ�LSPNBUPHSBGJ�LFSUBT���
�
,BUB�,VODJ��.JOE�NBQQJOH��IBTJM�CFMBKBS��LSPNBUPHSBGJ�LFSUBT�

1&/%")6-6"/�

�'BLVMUBT� 5BSCJZBI� 6*/� "S�3BOJSZ� NFSVQBLBO� TBMBI� TBUV� 'BLVMUBT� ZBOH�

NFOHIBTJMLBO�UFOBHB�LFHVSVBO��'BLVMUBT�5BSCJZBI�NFNJMJLJ�CFCFSBQB�KVSVTBO
�CBJL�

KVSVTBO�LFBHBNBBO�NBVQVO� KVSVTBO�.*1"��,VSJLVMVN�'BLVMUBT�5BSCJZBI
� UFSEJSJ�

EBSJ� LFMPNQPL� .BUB� ,VMJBI� 6NVN� 	.,6

� .BUB� ,VMJBI� ,FBIMJBO� 	.,,

� .BUB�

,VMJBI�EBTBS�,FBIMJBO�	.,%,
�EBO�LFMPNQPL�.BUB�,VMJBI�1JMJIBO��#FCFSBQB�NBUB�

LVMJBI�EBMBN�LFMPNQPL�NBUB� LVMJBI�LFBIMJBO�NFSVQBLBO�NBUB� LVMJBI� ZBOH�XBKJC�

EJJLVUJ�PMFI�TFNVB�NBIBTJTXB�DBMPO�HVSV�LJNJB��,JNJB�"OBMJUJL�NFSVQBLBO�TBMBI�

TBUV� NBUB� LVMJBI� ZBOH� XBKJC� EJJLVUJ� PMFI� TFNVB� NBIBTJTXB� +VSVTBO� 1FOEJEJLBO�

,JNJB�� #BJL� ,JNJB� "OBMJUJL� *� NBVQVO� ,JNJB� "OBMJUJL� **�� %BMBN� NFOZVTVO�

LVSJLVMVN�,JNJB�EJQFSMVLBO�BOBMJTJT�LPOTFQ�LPOTFQ�EBMBN�TBUV�CJEBOH�TUVEJ
�ZBOH�

LFNVEJBO� EJQFSIBUJLBO� IVCVOHBO�IVCVOHBO� UFSUFOUV� BOUBSB� LPOTFQ�LPOTFQ�

UFSTFCVU
� TFIJOHHB� EBQBU� EJLFUBIVJ� LPOTFQ� NBOB� ZBOH� NFOKBEJ� QSBTZBSBU� CBHJ�

LPOTFQ�MBJO��.BUBLVMJBI�,JNJB�JUV�TFOEJSJ�CFSLFOBBO�EFOHBO�JEF�JEF�LPOTFQ�LPOTFQ�

ZBOH�BCTUSBL�ZBOH�UFSTVTVO�TFDBSB�IJSBSLIJ�EBO�QFOBMBSBO�EFEVLUJG���

/JMBJ�NBUBLVMJBI�NFSVQBLBO�JOEJLBUPS�UFSCBJL�VOUVL�LFUFLVOBO�NBIBTJTXB
�

UJOHLBU� LFMVMVTBO� EBO� OJMBJ� ZBOH� CBHVT� QBEB� UBIVO� QFSUBNB� TBOHBU� QFOUJOH�

UFSIBEBQ�LFCFSIBTJMBO�BLBEFNJT�TFMBOKVUOZB�EBO�UJOHLBU�LFMVMVTBO
�LBSFOB�QSFTUBTJ�

BLBEFNJT� ZBOH� LVBU� EBQBU�NFOHVSBOHJ� LFNVOHLJOBO�NBIBTJTXB� CFSIFOUJ� LVMJBI�

EBO� NFOJOHLBULBO� LFNVOHLJOBO� LFMVMVTBO� UFQBU� XBLUV�� #VLBO� IBOZB� OJMBJ�

NBUBLVMJBI� ZBOH� NFNCFSJ� QFOHBSVI� BLBO� UFUBQJ� NFUPEF� ZBOH� EJHVOBLBO� KVHB�

CFSQFOHBSVI�UFSIBEBQ�QSFTUBTJ�BLBEFNJT�NBIBTJTXB��1SFTUBTJ�BLBEFNJT�NBIBTJTXB�

NFSVQBLBO� QFODFSNJOBO� EBSJ� QPUFOTJ� BLBEFNJL� NBIBTJTXB� JUV� TFOEJSJ� ZBOH�

EJQFOHBSVIJ� PMFI� QSPTFT� CFMBKBS�NFOHBKBS� 	1#.
�� %BMBN� 1#.�NJOJNBM� BEB� UJHB�

QFVCBI� ZBOH� TBOHBU� CFSQFOHBSVI� ZBJUV�� LVBMJUBT� UFOBHB� QFOHBKBS� 	%PTFO

�

LVSJLVMVN� EBO� TBTBSBO� TFSUB� QSBTBSBOB� UFSNBTVL� EJEBMBNOZB� -BCPSBUPSJVN��
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1SFTUBTJ� NBIBTJTXB� EBQBU� EJMJIBU� EBSJ� *1,� 	JOEFLT� QSFTUBTJ� LVNVMBUJG
� ZBOH�

NFOHVLVS�NBIBTJTXB�TFDBSB�BLBEFNJL���

1FSLVMJBIBO� BUBV� QFNCFMBKBSBO� ZBOH� NFOZFOBOHLBO� NFNBOH� NFOKBEJ�

MBOHLBI�BXBM�VOUVL�NFODBQBJ�QSFTUBTJ�BLBEFNJT�EBO�IBTJM�CFMBKBS�ZBOH�CFSLVBMJUBT�

TFIJOHHB� EJQFSMVLBO� DBSB� EBMBN� QFOZBNQBJBOOZB�� )BTJM� CFMBKBS� NFSVQBLBO� IBM�

ZBOH� EBQBU� EJQBOEBOH� EBSJ� EVB� TJTJ� ZBJUV� TJTJ� TJTXB� EBO� EBSJ� TJTJ� HVSV�� %BSJ� TJTJ�

TJTXB
�IBTJM�CFMBKBS�NFSVQBLBO�UJOHLBU�QFSLFNCBOHBO�NFOUBM�ZBOH�MFCJI�CBJL�CJMB�

EJCBOEJOHLBO� QBEB� TBBU� TFCFMVN� CFMBKBS�� 5JOHLBU� QFSLFNCBOHBO�NFOUBM� UFSTFCVU�

UFSXVKVE� QBEB� KFOJT�KFOJT� SBOBI�LPHOJUJG
� BGFLUJG
� EBO�QTJLPNPUPS�� 4FEBOHLBO�EBSJ�

TJTJ� HVSV
� IBTJM� CFMBKBS� NFSVQBLBO� TBBU� UFSTFMFTJLBOOZB� CBIBO� QFMBKBSBO�� )BTJM�

CFMBKBS� BEBMBI� LFNBNQVBO�LFNBNQVBO� ZBOH� EJNJMJLJ� TJTXB� TFUFMBI� TJTXB�

NFOFSJNB� QFOHBMBNBO� CFMBKBSOZB�� )BTJM� CFMBKBS� BUBV� QFOHBMBNBO� CFMBKBS� EBSJ�

TFCVBI� QSPTFT� QFNCFMBKBSBO� EBQBU� CFSEBNQBL� MBOHTVOH� EBO� UJEBL� MBOHTVOH��

%BNQBL� MBOHTVOH� QFOHBKBSBO� EJOBNBLBO� EBNQBL� JOTUSVLTJPOBM� TFEBOHLBO�

EBNQBL�UJEBL�MBOHTVOH�EBSJ�LFUFSMJCBUBO�QBSB�TJTXB�EBMBN�CFSCBHBJ�LFHJBUBO�CFMBKBS�

ZBOH� LIBT� ZBOH� EJSBODBOH� PMFI� HVSV� ZBOH� EJTFCVU� EBNQBL� QFOHJSJOH�� %BMBN�

QFOJMBJBO�IBTJM� CFMBKBS
� TFNVB�HVSV� BLBO�EBO� TFIBSVTOZB�NFOHVLVS� LFNBNQVBO�

TJTXB� EBMBN� TFNVB� SBOBI�� %FOHBO� QFOJMBJBO� TFQFSUJ� JUV� NBLB� BLBO� UFSHBNCBS�

TPTPL�VUVI�TJTXB�TFCFOBSOZB����

1FSLVMJBIBO� BUBV� QFNCFMBKBSBO� EBQBU� EJMBLVLBO� EFOHBO� NFOFSBQBLBO�

TUSBUFHJ�TUSBUFHJ� EBO� NFUPEF�NFUPEF� QFSLVMJBIBO� EJ� EBMBNOZB
� TBMBI� TBUVOZB�

EFOHBO�NFOHHVOBLBO�NFUPEF�NJOE�NBQQJOH��.JOE�NBQQJOH� NFSVQBLBO� TUSBUFHJ�

ZBOH�EBQBU�EJHVOBLBO�BHBS�NBIBTJTXB�EBQBU�NFOHIJNQVO�QFOHFUBIVBOOZB�UBOQB�

QFSMV� MFCJI�EFUBJM�NFOHFUBIVJ� TUSVLUVS�IJSBSLJ� LPOTFQ
�LPOTFQ�ZBOH� MFCJI� JOLMVTJG�

BEB� EJQVODBL� QFUB
� NBLJO� LFCBXBI� LPOTFQ�LPOTFQ� EJVSVULBO� NFOKBEJ� LIVTVT��

.JOE�NBQQJOH�NFOZBUBLBO�IVCVOHBO�ZBOH�CFSNBLOB�BOUBSB�LPOTFQ�LPOTFQ�ZBOH�

EJIVCVOHLBO�PMFI�LBUB�LBUB�EBMBN�TBUV�VOJU� TFNBUJL���4BMBI�TBUV� UFLOJL�NFODBUBU�

ZBOH� UFSCVLUJ� DVLVQ� FGFLUJG� BEBMBI�NJOE�NBQQJOH��5FLOJL� JOJ�NFSVQBLBO� CFOUVL�

DBUBUBO� ZBOH� UJEBL� NPOPUPO
� LBSFOB� NFNBEVLBO� GVOHTJ� LFSKB� PUBL� TFDBSB�
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� �.VIJCCJO� 4ZBI
� 1TJLPMPHJ� 1FOEJEJLBO� EFOHBO� 1FOEFLBUBO� #BSV
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CFSTBNBBO� EBO� TBMJOH� CFSLBJUBO� TBUV� TBNB� MBJO� TFIJOHHB� BLBO� UFSKBEJ�

LFTFJNCBOHBO� LFSKB� LFEVB�CFMBIBO� PUBL��0UBL� EBQBU�NFOFSJNB� JOGPSNBTJ� CFSVQB�

HBNCBS
TJNCPM
� DJUSB
�NVTJL�EBO� MBJO�MBJO�ZBOH�CFSIVCVOHBO�EFOHBO� GVOHTJ� LFSKB�

PUBL� LBOBO�� .JOE� NBQQJOH� NFSVQBLBO� BMBU� QBMJOH� IFCBU� ZBOH� NFNCBOUV� PUBL�

CFSGJLJS� TFDBSB� UFSBUVS� EBO� TFEFSIBOB��.JOE� NBQQJOH� KVHB� NFSVQBLBO� QFUB� SVUF�

ZBOH� IFCBU� CBHJ� JOHBUBO
� NFNVOHLJOLBO� LJUB� NFOZVTVTO� GBLUB� EBO� QJLJSBO�

TFEFNJLJBO�SVQB�TFIJOHHB�DBSB�LFSKB�BMBNJ�PUBL�EJMJCBULBO�TFDBSB�BXBM��*OJ�CFSBSUJ�

NFOHJOHBU� JOGPSNBTJ� BLBO� MFCJI� NVEBI� EBO� MFCJI� CJTB� EJBOEBMLBO� EBSJQBEB�

NFOHHVOBLBO�UFLOJL�QFODBUBUBO�USBEJTJPOBM���

1FOEFLBUBO�ZBOH�EJHVOBLBO�EBMBN�QFOFMJUJBO�JOJ�BEBMBI�QFOEFLBUBO�LVBOUJUBUJG�

CFSGPLVT�QBEB�IVCVOHBO�IBTJM�QFNCVBUBO�NJOE�NBQQJOH�EFOHBO�IBTJM�CFMBKBS�QBEB�

NBUFSJ� LSPNBUPHSBGJ� LFSUBT�� "EBQVO� QPQVMBTJ� EBMBN� QFOFMJUJBO� JOJ� BEBMBI�

NBIBTJTXB� 'BLVMUBT� *MNV� 5BSCJZBI� EBO� ,FHVSVBO� � 6*/� "S�3BOJSZ� +VSVTBO�

1FOEJEJLBO�,JNJB�BOHLBUBO������TFNFTUFS�7*�TFCBOZBL���VOJU�ZBOH�CFSKVNMBI����

PSBOH��4FCBHBJ�TBNQFM�EJBNCJM�TFCBOZBL���VOJU�ZBOH�CFSKVNMBI����PSBOH���

)JQPUFTJT� QFOFMJUJBO� JOJ� BEBMBI�� UFSEBQBU� IVCVOHBO�IBTJM� QFNCVBUBO�NJOE�

NBQQJOH� EBO�IBTJM� CFMBKBS�NBIBTJTXB�QBEB�NBUFSJ� LSPNBUPHSBGJ� LFSUBT� EJ� +VSVTBO�

1FOEJEJLBO� ,JNJB� 6*/� "S�3BOJSZ�� 5FLOJL� BOBMJTJT� EBUB� ZBOH� EJHVOBLBO� EBMBN�

QFOFMJUJBO� JOJ�NFOHHVOBLBO�4144� ��
� EBUB� ZBOH�EJBOBMJTJT� ZBJUV� IBTJM� CFMBKBS� EBO�

SVCSJL� QFOJMBJBO� NJOE� NBQQJOH
� ,FCFSIBTJMBO� NBIBTJTXB� EJPMBI� EFOHBO�

NFOHHVOBLBO�"OBMJTJT�,PSFMBTJ
�KJLB�WBSJBCFM�ZBOH�EJIVCVOHLBO�UFSTFCVU�UFSNBTVL�

EBUB� JOUFSWBM� EBO� TFCBSBO� EBUBOZB� CFSEJTUSJCVTJ� OPSNBM
� NBLB� EJHVOBLBO� SVNVT�

	11.
�1FBSTPO�1SPEVDU�.PNFO���
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,FUFSBOHBO��� 9SZ���LPFGFTJFO�LPSFMBTJ�1SPEVDU�.PNFOU�

� � �Y���TLPS�UPUBM�

� � :�����TLPS�JUFN��

� �YZ��IBTJM�LBMJ�TLPS�JUFN�EFOHBO�TLPS�UPUBM�

� � /�����KVNMBI�TJTXB�
�������������������������������������������������������������

� ��5POZ�#V[BO
��.JOE�.BQ�VOUVL�.FOJOHLBULBO�,SFBUJWJUBT
�+BLBSUB��(SBNFEJB
�����
�IBM�������
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�4UBUJTUJL�VOUVL�1FOFMJUJBO
�:PHZBLBSUB��1VTUBLB�#FMBKBS
�����
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� � 3VCSJL�QFOJMBJBO�NJOE�NBQQJOH�EJHVOBLBO�VOUVL�NFOJMBJ�LBSZB�NJOE�

NBQQJOH�NBIBTJTXB� EBSJ� UJBQ� LFMPNQPL� EFOHBO� NFOHHVOBLBO� GPSNBU� QFOJMBJBO�

SBUJOH� TDBMF� EFOHBO� TLBMB� QFOJMBJBO� ����� "EBQVO� QFOEFTLSJQTJBO� TLPS� LBSZB�NJOE�

NBQQJOH�BEBMBI��	�
���UJEBL�UFSBNQJM
�	�
���DVLVQ�UFSBNQJM
�	�
���UFSBNQJM
�EBO�	�
���

TBOHBU� UFSBNQJM�� -FNCBS� "OHLFU
� %BMBN� IBM� JOJ
� NBIBTJTXB� EJNJOUB� VOUVL�

NFOKBXBC�EFOHBO�BMUFSOBUJG� KBXBCBO�iZBw�EBO�iUJEBLw��1FNCFSJBO�TLPS�UFSHBOUVOH�

LFCVUVIBO�� /BNVO
� ZBOH� NFOKBXBC� iZBw� EJCFSJLBO� TLPS� �� EBO� ZBOH� NFOKBXBC�

iUJEBLw�EJCFSJLBO�TLPS����

1&.#")"4"/�

)BTJM�#FMBKBS�.BIBTJTXB�

/JMBJ�ZBOH�EJQFSPMFI�PMFI�NBTJOH�NBTJOH�NBIBTJTXB�EFOHBO�SBUB�SBUB���
����

.BLB� NFOBOEBLBO� TFDBSB� VNVN� NBIBTJTXB� UFMBI� NFNBIBNJ� UFOUBOH� NBUFSJ�

LSPNBUPHSBGJ� LFSUBT
� LBSFOB� TVEBI� NFNFOVIJ� SFOUBOH� OJMBJ� LFMVMVTBO� ZBOH�

EJUFOUVLBO�� 1FSTFOUBTF� EBUB� IBTJM� CFMBKBS� TFSUB� LFMVMVTBO� NBIBTJTXB� EJTBKJLBO�

TFCBHBJ�CFSJLVU��

5BCFM����

%BUB�)BTJM�#FMBKBS�,FMVMVTBO�.BIBTJTXB�

%BUB� +VNMBI� 3BUB�SBUB� 1FSTFOUBTF	�
�

.BIBTJTXB�
-VMVT�

��� ��
�� ��
���

.BIBTJTXB�
UJEBL�MVMVT�

�� ��� ��
���

�

#FSEBTBSLBO�5BCFM�����EBQBU�EJMJIBU�CBIXB�OJMBJ�ZBOH�EJQFSPMFI�PMFI�NBTJOH�

NBTJOH� NBIBTJTXB� TFCBOZBL� ��� NBIBTJTXB� EJOZBUBLBO� MVMVT� EFOHBO� QSFTFOUBTF�
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