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5I JT�#PPLMFU�DPNCJOFT�UI F�QBSUJDJQBUPSZ
FYQFSJFODF�PG��� �OFXDPNFST�BOE�� � �EFDJTJPO�
NBLFST�GSPN�( VJNBSÍ FT
�VOEFS�UI F�QSPKFDU
�&NCSBDF�
�XI JDI �UPPL�QMBDF�GSPN�0 DUPCFS�� � � �
VOUJM�" QSJM�� � � � �

5I JT�EPDVNFOU�JT�TUSVDUVSFE�JOUP�GPVS�NBJO
DI BQUFST��$ I BQUFS��
�UJUMFE��" CPVU�UI F�1SPKFDU
�
QSPWJEFT�BO�PWFSWJFX�PG�UI F�&NCSBDF�QSPKFDU�BOE
PVUMJOFT�UI F�UI SFF�QI BTFT�PG�UI F�QBSUJDJQBUPSZ
QSPDFTT�XJUI �OFXDPNFST��- JTUFOJOH�4FTTJPOT
�' BDF�
UP�' BDF�. FFUJOH
�BOE�$ P�1SPKFDUJOH�8 PSLTI PQT�

5I F�TFDPOE�DI BQUFS�UJUMFE��/ FXDPNFSTh
&YQFSJFODFT�BOE�3FDPNNFOEBUJPOT
��GPDVTFT�PO
UI F�JOTJHI UT�TI BSFE�CZ�UI F�OFXDPNFST�EVSJOH�UI F
- JTUFOJOH�4FTTJPOT�BOE�' BDF�UP�' BDF�. FFUJOH
BCPVU�UI FJS�JOUFHSBUJPO�JO�( VJNBSÍ FT��5I F�DI BQUFS
JT�PSHBOJ[ FE�UI FNBUJDBMMZ
�DPWFSJOH�UPQJDT�TVDI �BT
" DDFTT�UP�8 PSL�BOE�" DDFTT�UP�*OGPSNBUJPO��*U
CFHJOT�XJUI �BO�JOUSPEVDUPSZ�UFYU�UI BU�DPNCJOFT
UFTUJNPOJBMT�GSPN�UI F�OFXDPNFST
�BJNJOH�UP
GBJUI GVMMZ�SFQSFTFOU�UI FJS�DPOUSJCVUJPOT��5I F
DI BQUFS�UI FO�QSFTFOUT�UI F�NBJO�SFDPNNFOEBUJPOT
GPS�CFUUFS�QSBDUJDFT�JO�CVMMFU�QPJOU�GPSNBU��

8 JUI JO�UI JT�DI BQUFS
�JMMVTUSBUJWF�RVPUFT�GSPN
OFXDPNFST�BSF�EJTQMBZFE�JO�EBSL�SFE�CPYFT�

$ I BQUFS�� 
�UJUMFE��$ SFBUJPO�PG�B�$ PMMBCPSBUJWF
4PMVUJPO
��I JHI MJHI UT�UI F�GJOBM�QI BTF�PG�UI F�QSPDFTT

UI F�$ P�1SPKFDUJOH�8 PSLTI PQT��" GUFS�B
DPMMBCPSBUJWF�EFDJTJPO�PO�UI F�UPQJD�UP�GPDVT�PO��
5I F�3FMBUJPOT�CFUXFFO�1SBDUJUJPOFST�BOE
/ FXDPNFST��
�UI JT�DI BQUFS�TI PXDBTFT�UI F�JEFBUJPO
QSPDFTT�UI BU�MFE�UP�UI F�DP�DSFBUJPO�PG�POF�TPMVUJPO
GPS�BO�JNQSPWFE�FYQFSJFODF��5I JT�TPMVUJPO�XBT
EFWFMPQFE�DPMMBCPSBUJWFMZ�CZ�OFXDPNFST

QSBDUJUJPOFST
�BOE�EFDJTJPO�NBLFST��

5I F�#PPLMFU�DPODMVEFT�XJUI �B�GJOBM�DI BQUFS�UI BU
QSFTFOUT�B�TFMFDUJPO�PG��5FTUJNPOJBMT�GSPN
1BSUJDJQBOUT
��DPMMFDUFE�EVSJOH�BOE�BGUFS�UI F
BDUJWJUJFT��5I FTF�UFTUJNPOJBMT�BJN�UP�I JHI MJHI U�UI F
BEEFE�WBMVF�PG�JOWPMWJOH�UI FN�JO�EFDJTJPO�NBLJOH
QSPDFTTFT��

0 WFSBMM
�UI F�JOGPSNBUJPO�QSFTFOUFE�JO�UI JT�CPPLMFU
TFSWFT�UP�JOTQJSF�EFDJTJPO�NBLFST�BOE�QSBDUJUJPOFST
CZ�TI PXDBTJOH�UI F�VOJRVF�QFSTQFDUJWFT�BOE
DPOUSJCVUJPOT�PG�OFXDPNFST��*U�BMTP�TI BSFT
TJHOJGJDBOU�FYQFSJFODFT�BOE�SFDPNNFOEBUJPOT
SFHBSEJOH�JOUFHSBUJPO
�XJUI �B�QBSUJDVMBS�FNQI BTJT�PO
UI F�3FMBUJPO�CFUXFFO�1SBDUJUJPOFST�BOE
/ FXDPNFST��5I JT�WBMVBCMF�JOGPSNBUJPO�DBO�CF
VUJMJ[FE�GPS�UI F�EFWFMPQNFOU�BOE�JNQSPWFNFOU�PG
QPMJDJFT�BOE�QSPHSBNT�BJNFE�BU�QSPNPUJOH�UI F
TVDDFTTGVM�JOUFHSBUJPO�PG�OFXDPNFST��



- JTUFOJOH� 4FTTJPOT� BSF� JOGPSNBM� NPNFOUT
XI FSF
� UI SPVHI � DSFBUJWF� BOE� QBSUJDJQBUPSZ
NFUI PEPMPHJFT
� OFXDPNFST� TI BSF� UI FJS
FYQFSJFODFT� BOE� SFDPNNFOEBUJPOT� GPS
CFUUFS� JOUFHSBUJPO� JO� UI F� NVOJDJQBMJUZ�
#FUXFFO� 0 DUPCFS� BOE� / PWFNCFS� � � � � 
� B
UPUBM� PG� � � - JTUFOJOH� 4FTTJPOT� XFSF
DPOEVDUFE
� JOWPMWJOH� �� � OFXDPNFST�� 5I F
TFTTJPOT� DPNNFODFE� XJUI � BO� JOUFSBDUJWF
BDUJWJUZ� VTJOH� FNPKJT
� XI FSF� OFXDPNFST
TFMFDUFE� TQFDJGJD� FNPKJT� UP� DPOWFZ� UI FJS
JOUFHSBUJPO� FYQFSJFODFT� VQPO� BSSJWBM� BOE� JO
UI F�QSFTFOU��5I JT�BDUJWJUZ�TFSWFE�BT�B�DBUBMZTU
GPS� EFUBJMFE� EJTDVTTJPOT� UI BU� FYQMPSFE� UI FJS
QFSTQFDUJWFT�PO�XI BU�TI PVME�CF�NBJOUBJOFE
PS� DI BOHFE� GPS� JNQSPWFE� JOUFHSBUJPO� PG
GVUVSF�OFXDPNFST�JO�UI F�DJUZ�PG�( VJNBSÍ FT��
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5I F�1BSUJDJQBUPSZ�1SPDFTT�XJUI �/ FXDPNFST�JT�QBSU
PG�UI F�&VSPQFBO�QSPKFDU��&NCSBDF���&NQPXFSJOH
. JHSBOUT�UP�#F�3FQSFTFOUBUJWF�" DUPST�JO
$ PNNVOJUZ�&OHBHFNFOU�
�GVOEFE�CZ�" . *' ��*U�I BT
CFFO�JNQMFNFOUFE�TJNVMUBOFPVTMZ�JO����DJUJFT�JO��
&VSPQFBO�DPVOUSJFT
�JO�� � � � �� � � � �

6TJOH�$ PN1BSUFhT�NFUI PEPMPHZ
�JU�BJNFE�BU
JOWPMWJOH�OFXDPNFST�JO�UI F�EFDJTJPO�NBLJOH
QSPDFTT�PG�UI F�UPQJDT�UI BU�EJSFDUMZ�BGGFDU�UI FN�BOE
UI FJS�JOUFHSBUJPO�JOUP�UI F�DPVOUSZ�

5I JT�CPPLMFU�DPNQJMFT�UI F�LOPXMFEHF�DPMMFDUFE
EVSJOH�UI F�QBSUJDJQBUPSZ�QSPDFTT
�JO�UI F�UI SFF�NBJO
QI BTFT�QSFTFOUFE�PO�UI F�GPMMPXJOH�QBHFT�
- JTUFOJOH�4FTTJPOT
�' BDF�UP�' BDF�. FFUJOH�BOE�$ P�
1SPKFDUJOH�8 PSLTI PQT�

*U�JOUFOET�UP�CF�B�XPSLJOH�UPPM�GPS�EFDJTJPO�NBLFST
BOE�QSBDUJUJPOFST
�VTJOH�UI F�MJWFE�FYQFSJFODFT�PG
UI F�OFXDPNFST�UP�NBLF�CFUUFS�JOGPSNFE�BOE
FGGJDJFOU�EFDJTJPOT�XI FO�EFGJOJOH�JOUFHSBUJPO
QPMJDJFT
�BMJHOFE�XJUI �UI F�CFOFGJDJBSJFTh�SFBM�OFFET�
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&NQMPZNFOU�BOE�7PDBUJPOBM�5SBJOJOH
�1PSUVHVFTF�3FE
$ SPTT�( VJNBSÍ FT
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5I F�' BDF�UP�' BDF�. FFUJOH
�I FME�JO�+BOVBSZ�� � � � 
�GBDJMJUBUFE�EJSFDU�DPNNVOJDBUJPO�CFUXFFO��
OFXDPNFST�BOE�� � �EFDJTJPO�NBLFST�BOE�QSBDUJUJPOFST��5I JT�NFFUJOH�TFSWFE�BT�B�QMBUGPSN�GPS
OFXDPNFST�UP�TI BSF�UI FJS�FYQFSJFODFT�BOE�SFDPNNFOEBUJPOT�JO�B�QFSTPOBM�BOE�EJSFDU�NBOOFS��5I F
TFTTJPO�GPTUFSFE�EJBMPHVF�BNPOH�QBSUJDJQBOUT
�BMMPXJOH�GPS�UI F�FYDI BOHF�PG�JEFBT�BOE�DMBSJGJDBUJPO
PG�QFSDFQUJPOT��%VSJOH�UI F�NFFUJOH
�OFXDPNFST�QSJNBSJMZ�TI BSFE�UI FJS�JOTJHI UT
�XI JMF�EFDJTJPO�
NBLFST�BDUJWFMZ�MJTUFOFE
�BTLFE�RVFTUJPOT
�BOE�QSPWJEFE�GFFECBDL�PO�I PX�UI F�OFXDPNFSTh
FYQFSJFODFT�BOE�SFDPNNFOEBUJPOT�BMJHOFE�XJUI �BOE�JOGMVFODFE�UI FJS�XPSL��5BLJOH�QMBDF�JO�BO
JOGPSNBM�TFUUJOH
�UI JT�NFFUJOH�XBT�BO�PQQPSUVOJUZ�UP�DSFBUF�QSPYJNJUZ�BOE�USVTU�CFUXFFO
OFXDPNFST�BOE�EFDJTJPO�NBLFST�

5I F�UXP�$ P�1SPKFDUJOH�8 PSLTI PQT
�I FME�JO�" QSJM�� � � � 

CSPVHI U�UPHFUI FS�� �OFXDPNFST
�� �QSBDUJUJPOFST�BOE

EFDJTJPO�NBLFST�GPS�UXP�JOUFOTJWF�NPSOJOHT�PG
DPMMBCPSBUJPO��5I F�GPDVT�PG�UI JT�BDUJWJUZ�XBT�PO�B�DI BMMFOHF
JEFOUJGJFE�EVSJOH�UI F�- JTUFOJOH�4FTTJPOT�BOE�' BDF�UP�' BDF

. FFUJOHT��- FBSOJOH�UI F�MBOHVBHF�
�

#VJMEJOH�VQPO�UI F�UFTUFE�1BSUJDJQBUPSZ�1PMJDZ�%FTJHO
NFUI PEPMPHZ�JNQMFNFOUFE�JO�TFWFSBM�OPSUI FSO�&VSPQFBO
DPVOUSJFT
�UI F�XPSLTI PQT�QSPWJEFE�B�QMBUGPSN�GPS�EJWFSTF

TUBLFI PMEFST�UP�DPNF�UPHFUI FS�BOE�EFWFMPQ�UBOHJCMF
TPMVUJPOT�UI BU�BSF�NFBOJOHGVM�GPS�UI F�CFOFGJDJBSJFT�

5I SPVHI PVU�UI F�UXP�NPSOJOHT
�QBSUJDJQBOUT�FOHBHFE�JO�B
EZOBNJD�QSPDFTT
�FNQMPZJOH�QSBDUJDBM
�GVO
�BOE�DSFBUJWF

UPPMT��" T�B�SFTVMU�PG�UI JT�JOUFOTJWF�DPMMBCPSBUJPO
�B
QSPUPUZQF�TPMVUJPO�BJNFE�BU�JNQSPWJOH�UI F�SFMBUJPOT

CFUXFFO�QSBDUJUJPOFST�BOE�OFXDPNFST�XBT�TVDDFTTGVMMZ
DSFBUFE�
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%VSJOH�- JTUFOJOH�4FTTJPOT�BOE�' BDF�UP�' BDF�. FFUJOH
�OFXDPNFST�TI BSFE�UI FJS�FYQFSJFODFT�BOE
SFDPNNFOEBUJPOT�BCPVU�NBOZ�EJGGFSFOU�BTQFDUT�PG�UI FJS�JOUFHSBUJPO�JO�( VJNBSÍ FT��5I F�GPMMPXJOH�QBHFT
QSFTFOU�UI FJS�DPOUSJCVUJPOT
�TZTUFNBUJ[ FE�BOE�PSHBOJ[FE�CZ�UI FNF��*U�TUBSUT�XJUI �BO�JOUSPEVDUPSZ�UFYU�UI BU
DPNCJOFT�UFTUJNPOJBMT�GSPN�UI F�OFXDPNFST
�GPMMPXFE�CZ�UI F�NBJO�SFDPNNFOEBUJPOT�JO�CVMMFU�QPJOUT
�BOE
SFMFWBOU�RVPUFT�GSPN�OFXDPNFST�BOE�GSPN�EFDJTJPO�NBLFST� QSBDUJUJPOFST�
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5I F�GJSTU�UI JOH�GPS�JOUFHSBUJPO�JT�XPSL��#VU�EPO�U�KVTU�UFMM�VT���*G�ZPV�XBOU�UP�XPSL
�HP�UP�XPSL���1BZ�BUUFOUJPO
UP�PVS�TLJMMT�BOE�XI BU�XF�DBO�HJWF��" TL�VT�BCPVU�XI BU�XF�DBO�EP
�I PX�XF�DPVME�CF�VTFGVM�GPS�1PSUVHBM
�GPS
PVSTFMWFT
�GPS�TPDJFUZ
�BOE�EPOhU�QBZ�BUUFOUJPO�POMZ�UP�UI JOHT�XF�EPO�U�LOPX
�MJLF�TQFBLJOH�1PSUVHVFTF��*T
OPU�POMZ�GPS�NPOFZ
�XF�XBOU�UP�TI PX�PVS�BCJMJUJFT
�CVU�NBOZ�UJNFT�XF�GFFM�VTFMFTT�

�' PS�B�MPOH�UJNF
�GPS�� �NPOUI T
�OPCPEZ�BTLT
NF�BOZUI JOH�BCPVU�NZ�TLJMMT
�BCPVU�I PX�*

DBO�EP�VTFGVM�UI JOHT�GPS�1PSUVHBM
�GPS�NZTFMG

GPS�TPDJFUZ��*�TI PVME�TI PX�NZ�BCJMJUJFT�w

��/ FXDPNFS

" TL�VT�I PX�XF�DBO�CF�VTFGVM�BOE�XI BU
XF�XBOU�UP�EP��- PPL�UP�PVS�TLJMMT
�EPO�U
GPDVT�POMZ�PO�XI BU�XF�EP�OPU�I BWF�

�8 F�BMM�XBOU�UP�XPSL��*U�T�USVF�XF�DBO�U
VOEFSTUBOE�1PSUVHVFTF
�CVU�XF�DBO�TQFBL�B

MJUUMF
�BOE�XF�DBO�XPSL�JO�SFTUBVSBOUT

BHSJDVMUVSF
�BOE�PUI FS�QMBDFT�w

��/ FXDPNFS

4PDJBM�XPSLFST�TI PVME�DPOOFDU�VT�XJUI �KPC
PQQPSUVOJUJFT��, OPXJOH�QFPQMF�XI P�XPSL�JO
DPNQBOJFT�I FMQT�B�MPU�

�

&YQMBJO�UP�VT�XI BU�JT�XSJUUFO�JO�UI F�XPSL�DPOUSBDU�XF�BSF�TJHOJOH�BOE�XI BU�BSF�PVS�XPSLJOH�SJHI UT�

�8 I FO�UI FZ�HFU�VT�B�KPC
�UI FZ�EPO�U�FYQMBJO
XI BU�XF�BSF�TJHOJOH��5I FZ�EPO�U�FYQMBJO
BOZUI JOH��" OE
�JO�UI F�CFHJOOJOH
�XF�EPO�U
UBML�1PSUVHVFTF
�TP�XF�EPO�U�VOEFSTUBOE�w

��/ FXDPNFS
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4PNFUJNFT�UI F�TPMVUJPO�UP�PVS�QSPCMFNT�JT�SJHI U�OFYU�UP�VT
�CVU�XF�I BWF�OP�JEFB�CFDBVTF�UI F�TPDJBM
XPSLFST�EPO�U�FYQMBJO�VT��8 F�OFFE�TPNFPOF�UP�HVJEF�VT��5P�UBLF�VT�UP�QMBDFT�GPS�UI F�GJSTU�UJNF
�TI PX
VT�I PX�EJGGFSFOU�TFSWJDFT�XPSL
�FYQMBJO�UI F�TPDJBM�OPSNT
�UFMM�VT�PVS�SJHI UT
�BOE�BOTXFS�PVS�RVFTUJPOT�
8 F�OFFE�TQFDJGJD�JOGPSNBUJPO�BCPVU�EJGGFSFOU�UI JOHT��*G�XF�TFBSDI �CZ�PVSTFMWFT
�JU�DBO�UBLF�NPOUI T
�JG
ZPV�BOTXFS�VT�JU�POMZ�UBLFT�� �NJOVUFT��8 I FO�XF�LOPX�UI JOHT
�XF�DBO�EP�UI FN�CZ�PVSTFMWFT
�FYQMBJO
UI FN�UP�PUI FST
�BOE�NBLF�MJGF�FBTJFS�GPS�FWFSZPOF�

�

5BLF�VT�UP�OFX�QMBDFT�GPS�UI F�GJSTU�UJNF�

( JWF�VT�JOGPSNBUJPO�BCPVU�UI F�TFSWJDFT�BT
TPPO�BT�XF�BSSJWF��XI BU�BOE�XI FSF�JT�UI F
I FBMUI �DFOUFS
�4&' 
�BOE�CBOL��" MTP
�FYQMBJO
UP�VT�PVS�SJHI UT�BOE�UI F�TPDJBM�OPSNT�

) BWF�SFQSFTFOUBUJWFT�PG�FBDI �DVMUVSF
XPSLJOH�JO�PSHBOJ[BUJPOT��5I FZ�DBO
USBOTMBUF
�BOE�FYQMBJO�JO�B�XBZ�XF�DBO
VOEFSTUBOE�BOE�NBLF�PSHBOJ[BUJPOT
VOEFSTUBOE�VT��. PTU�JNQPSUBOUMZ
�UI FZ
LOPX�PVS�DVMUVSF
�BOE�UI FZ�DBO�DPOOFDU
XJUI �VT�UI SPVHI �PVS�GFFMJOHT��

1SFQBSF�B�HVJEF�XJUI �JOGPSNBUJPO
�JO
EJGGFSFOU�MBOHVBHFT��*G�TPNFPOF�I BT�B
CPPL�JO�UI FJS�MBOHVBHF
�UI FZ�DBO�SFBE�JU
BOE�I BWF�BDDFTT�UP�UI F�JOGPSNBUJPO��*G�XF
I BWF�QSPCMFNT�UI BU�BSF�OPU�JO�UI F�HVJEF

XF�BTL�UI F�PSHBOJ[BUJPO�

) BWF�WPMVOUFFST�UI BU�BSF�BWBJMBCMF�EVSJOH
UI F�EBZ�BOE�UI BU�DBO�UBLF�VT�UP�TFSWJDFT
BOE�TVQFSNBSLFUT
�DPOOFDU�XJUI �PVS
GBNJMZ
�BOE�XJUI �KPCT�GSPN�MPDBM�QFPQMF��*U
JT�HPPE�UP�I BWF�GFNBMF�WPMVOUFFST�GPS
GBNJMJFT
�JU�JT�NPSF�DPNGPSUBCMF�GPS�UI F
XJWFT�UP�UBML�XJUI �PUI FS�XPNFO�

i8 I BU�JT�NPTU�JNQPSUBOU�JT�POF�PSHBOJ[ BUJPO
UI BU�HJWFT�VT�JOGPSNBUJPO��8 F�EPO�U�I BWF�B
I FBMUI �DFOUFS�JO�PVS�DPVOUSZ
�GPS�FYBNQMF�
4P
�UI FZ�UPPL�VT�UI F�GJSTU�UJNF�UP�UI F�I FBMUI

DFOUFS
�UP�4&' 
�CBOL
�FUD�w���/ FXDPNFS

i4PDJBM�XPSLFST�BOE�PUI FS�QFPQMF�EPO�U�HJWF
JOGPSNBUJPO�BCPVU�UI JOHT��4PNFUJNFT�XF
OFFE�JOGPSNBUJPO�BCPVU�TQFDJGJD�UI JOHT��*U
UBLFT�KVTU�� �NJOVUFT��0 S�NBZCF�UI FZ�DBO

RVJDLMZ�HP�XJUI �NF��w���/ FXDPNFS

i / PX
�*�I BWF�TFFO�MJGF
�MJLF�MJWJOH�BMPOF�XJUI
NZ�GBNJMZ
�*�LOPX�XI FO�*�I BWF�TPNF

QSPCMFN
�*�LOPX�XI FSF�*�HP��&WFSZUI JOH�JT
DMFBS�UP�NF
�XI BU�*�XBOU�UP�EP
�*�LOPX�UI F

XBZ�OPX�w����/ FXDPNFS

i . PTU�PG�UI F�UJNF
�XI FO�*�I BWF�B�QSPCMFN
�*
I BWF�UI F�TPMVUJPO�OFYU�UP�NF
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NPSF�NPUJWBUFE�UP�LFFQ�PO�TI BSJOH�UI FJS�JEFBT�BOE
PQJOJPOT�JO�TJNJMBS�QSPDFTTFT�

� � � �PG�EFDJTJPO�NBLFST�BHSFF�UI BU�UI F�' BDF�UP�' BDF
. FFUJOH�XBT�B�DPOTUSVDUJWF�NPNFOU�UI BU�BMMPXFE
UI FN�UP�FYQFSJFODF�B�DMPTFS�DPOOFDUJPO�XJUI
OFXDPNFST�BOE�UI BU�UI F�DPOUSJCVUJPOT�GSPN
OFXDPNFST�XFSF�VTFGVM�GPS�UI BU�XPSL�� �� � � �TBJE�UI BU
UI FZ�BSF�TBUJTGJFE�XJUI �UI F�JEFBT�QSPEVDFE
DPMMBCPSBUJWFMZ�CZ�UI F�HSPVQ�JO�UI F�$ P�1SPKFDUJOH
8 PSLTI PQT�BOE�� � � �GFFM�NPSF�DPOGJEFOU�JO�UI FJS
BCJMJUZ�UP�JOWPMWF�OFXDPNFST�JO�QBSUJDJQBUPSZ
QSPDFTTFT�DPOOFDUFE�UP�UI FJS�XPSL�

��

�1SPGFTTJPOBMT�XFSF�WFSZ�DBMN�BOE�FWFSZ
UJNF�HBWF�NF�SJHI U�UP�FYQMPSF�NZ�JEFBT�

UI BU�I FMQFE�NF���	/ FXDPNFS
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