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/ HDUQKRZ FKDQILQJ G\ QDP LFV DUH IQ OHQFLQ) EXVIGHW
YDOHV DQG P DINHWFRQI IGHQFH
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' IVFRYHUKRZ F&RVIQJ WP HIQHV DUH FKDQJ Q) DFLIRW
WHO DIQ6WHHWDQG/ RZ HUO LGGBI0 DINHVWHFVRLY/
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" MFRYHUKRZ WAHWSHVRI EX\ HY/ YDU E\ VHFVRU IQFGGQJ
WHUP RAWYDWRQ SWR] IP IW DQGP RWH
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Z DV FUHDWG R J DIQ DQ DFFXUWDW XQGHUAMQGLQI Rl WH e o
P DUINHWFRQGWRQV | RUEXMIQHWHY EHQJ VRG 1QO0 DIQ r— o mmmm 0 o
6 WHHWYDOHV 0 DQGWH/ RZHUO LGGBI0 DINHW o o
YDOHY O 0 7KHQDWRQDO/XWYH Z DV FRQGXFWG 7KH4 VXUH Z DV FRQGXFWMGS SUO
Z W WH IQMQARI SLRYIGIQ) D YDOXDE®! LHVRXUFH R DQGZDVFRP SBWGE,  EXVIGHW ELR\HY/DQG0  $
DGYIVRY/ 5 HVSRQGHQW FRP SGWIG WDQVDRWRQY WLV
EXVLQ'WRZ%W[mWHLU[BYu/RW 7KH ,0/(9/($ mo $ TXDUWMU 7KLV IV WH QGI'GMRQRl WLV UHSRW

6 RXUFH SUHVHQWNH O DUNHVB XQH 6 XUYH
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$ VSHFIDORSIE IQWLY TXDUMUYY VXUH RNV DAD EXVIGHW RZ GHYV SDK\R
RZ QHUKIS DQGH WO $ DGYIVRWY UHYHDBIG WDWD P DRUW RI WHUUHFHQWFQHQW

Z HH HQAHSUHQHXWY Z KR KDG MG WHIURZ Q EXVIQHW Z KI®I \WH UHP DIQGHU
DFTXILHG WHUEXVIGHW WURXJ K SXUFKDVH IQKHWMBGQFH RURWHUP HDQV

$GYVRY DOR UHSRUMGWDOW Rl WHUUHFHQAVHOMGH FOHQN Z HUH | IR H
VHOLY P HDQQI WH KDGQUEHHQWURXIK WHO  $ SURFHW Z WK DQRWHUEXVIQHW
7KWV IQH SHUHQFH LV FRP SRXQGHGE\ DVWINGQJ OFNRI H MWOQQQI 0 RWDGYIVRY
PRHWDQ 1Q  UHSRUMDWHZHUNDQ Rl WHUF@HQW KDGDZ IMWMQH] W

H 6\WUMGWHOSMGHW Bl 3XUFKDVHGIRP '® 3DV
VWDWMI\ 1QSOFH EH RUH WHIUIQWDAP HHWQJ B KHIMG 7 3XUFKDVHGIWRP ) DP 1©
3XUFKDVHGIWRP (P S®\ HU

S M R UHFHOWHGLY EHQD [ LUAMAP HYY DQG P RAMDFNIQU DIRWP DOH] WA\ VW FGIDUP DQ RZ QHWY DUH DSSURDFKLQ) DV QUL LEDQWLQDGFLDCHYHQWKQSHSDUHG
7KV OFNRI SOQQQI P HDQVP DQ VHBIY DUH GDYIQ) P RQH RQWH VZE®! DQG MIRSDUG] 1Q) WHIUKDLG HDUQHG BU DR\ ( QI DJIQJ H| SHUHQFHG DGYIVRWY HDU® VQWD O XU
VY D FUMEDO/DI HJ XDUG VR SIRWFW RXUI LGDQFLDA XVWUH DQG HQVXUH D VXFFHM XOAMDQUMRQ

W6 FRWIAXVKNH 0 DQDULQU 3 DUAZHU & RUGHUARGH 96MQHW 6 HOEHV

7KHIDFWKDW Rl RXUUHEHQAVH@VIGH FTHQW Z HUH | RXQGHWY XQGHWFRUHY WH HOAHSUHGHXUDO/SIUMGUYIQ) P XFK RI WHO  $ DFWIW Z HVHH + RZ HYHU QDYL) DWQ) D
ILUAMAP H VD®B! Z IMKRXVSURUH] SHUHQFH FDQEH GDXQWQ ( QI DI QU Hf SHUHQFHG DGYLVRWY GIYH® WH SO LQU | IHTS DQG HQVXUHY RZ GHYY DFKIHYH WH EHVWSRWIE®! RXWRP H
w/ MDSIBN &(2 ) RXQGHURI ' HOBISVIGHW $ GYIVRWY/

7KHVH@ SURFHW IV GHHS® SHWRQDODQG XQGHUAMDQGEDE® VRX Rl RZ QHY HVWHUEXIOWKHIUFRP SDQ\ 1LRP VFUDWK RUUHFHLYHG IWWKURXI K 1DP 1O + RZ HYHU WLV
HP RURGDIDWEFKP HQWRIWIQEHFRP HY DQREWIF®IIQ0  $ WDQVDFRQY DV RZ QGHUY/ VAKJ J B1 VR VHSDUDM SHWRQDAGHQAN | URP EXVIGHW IGHQWV 3 URI HWIRQDQ) XIGDQFH
EHFRP HY HWHQUDOR KHS RZ GHLY P DIQWIAQ REMIFWYIW DQG P DNH GHEIMIRQY WDVWAK® VHUYH WHIUEHVWIQMUHW

W7DQ D3RSRY ) RXQGHURI ,1,; &RQUXGMQ  YARNHIIH
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7KH4 VXU/H DOR LQFOGHG DVSHFLLLE |RFXV RQSUYDWI HTXIW 3(  DQG VHDUFK | XQG DPWIW
7KHVH EX\ HY FROAQXH VR EH DFWYH SDUAFLSDQW LQWH P DINHWULHSUAVHQOAQ) DL QULIEDQWSRRCR
SRWIQUDCEX\ HY/ | RUSUYDW® KHG FRP SDQHV

2 XUVXUH H DP IQHG WDQVDFWRQ DFWIW RYHUWH @WY HDU 7 KH GDVD SURYIGHV IOV KW IQR Z KHIH 3 ( [UP V DQG VHDUFK
IXQGV DUH GHS®! 1Q) FDSIMEADQG WH VI H SDUDP WA WH {UH VB FWQ) ) IQEIQIV

Rl VHOMGH DGYIVRY FRP SGMAIG WDQVDFWRQY Z W 3 1LLUP \/ RUVHDUFK I XQGV VIQFH - DQXDY IQGIFDWY
FROWOXHG IQYHWR HOAQMUAWGHVSIW EURDGHUP DUNHVKQFHWBIQWEY
« 3( Il VVKRZ WHVARQI HWDFWIWIQWH 0 0 HOMUSUVH YDOH DQIH RIGDY IRBZHGE\ 0
G
. 6 HDUFK I XQGV DUH GV DFWYH RYHDTDQG VKRZ. VIP LOUQMUHWADFURW D WDQI HRI EXVIGHW I} HV YDOH SRIQNV
.+ ) HZHUDGYVRY MW  KDYHSUWRYIGHGEX\ VIGH DWIMBQFH VR SUYDW HTXIW RUVHDUFK | XQGV

0

}7KHFRQFHOADMRQRI 3( DFWYIW IOWH 0 0 VSDFH MQW/XLEUMQ] 7 KHVH GHDYY RI THUD VZ HHW/SRWRI HWREQVKHG EXVICHW
I XQGDP HORY Z I SBIQW Rl LRRP 1 RUYDOH FUHDWRQ 9%XWOQWP HV RI P DINHVKQFHURIOW ZHVHH 3 (1 1LWP V EHFRP H IQFUHDVIQI ©
1G] IE®IZ MW GHDO/I H @ KIBI OU HUWDQVDFMRQVP D\ V&Z 3( JWRXSV FDQWIP SO IWGBKX WH SLYRWR VP DU \VWDWAJ LE
DFTXIVMRQV Z KHUIHWH FDQ FUHDW YDOH WURXJ K LOWAT IDWRQ DQG SWRIHWIRCD™ DMRQ 7 KHVH DGG RQRSSRUMQWHY UHI DUGBIWWV RI
V] H FDQEH SRZ HUXOYDXH GUYHW | RUMHUSOWRWP FRP SDQHV

w. DWEICH 7 KIHO3 UMMIGHQW7 KIHT LRXS // &
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$ P IGWIDEDFNGLRS Rl HGHIDAF-RWIFXWQJ 0 $ DGYLVRUY/ Z HUH DVNHG DERXVWKH LIP SRURQFH RI WH
6% D ®RDQSWRIWP 7KHYDWIP DRUW IQGFDWMGWDWKH D SWRIWDP KDV D YIWAP SDFWRQ

WHIUGHDOP DNIQJ FDSDEIDAHYV

7KH D SWRIWDP SWRYIGHV J RYHUGP HQAI XDUDQWHY RQEDQV P DGHE\ SUYDM GIQGHY P DNQJ 1IQDQFIQ) P RUH DFFHWIE®!
IRUEX\ HW/ Z KR P LT KWRWHZ IVH VWKJ J B VR VHEXUH I XQGIQ) ,Q0 DUFK WH 69 DQORXQFHG DV QUIEDQADI HQR\ Z IGH
UHRU DQJ DARQ DIP IQJ VR UHGXFH IW Z RUN RUFH E\ DQG UHYHWH VHBIFVSRIFLHV Rl WH SURUDGP IQMAIMRQX LOFOIGIQY
UHWRUQ) XS URQABIQGHUIHHVVRWH D SURIUDP

}6 P DOEXVIQHW RZ QHY DUH WH EDFNERQH RI RXUHFRQRP \ 7KLV SURJ LDP DARZ V IQGLYIGXD® VR BIYHWDI H WHLU@ HY Z RINDQG
WDQUURQ RXRI WKHIUEXVIGHWHY RIWIQVR DVSLUQI HQAHSUHQHXWY HDJ HUVR EXLG VRP HWIQJ | RUMHP VHOYHV 7KH7UKP S

DGP LOMADARQY FRP P VP HOWR UHMRUQJ WH | LQDQFIDO/XWEICQDELON RI WH D SIRIWDP DQGIW] HR VXEVIG. WMV IV YHY WP HO
$ 1LQDQFID@ VRXQG SRIWDP IV HWHQUWDO RUHQUXUQ) BQI WP VXSSRUNRUS P HUFDV VP DEEXVIGHWHY ~

w/ HH 6 KHDITHU 3 IHVIGHQWRI %4] 5HDG\ ,QF
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. 6H®IUP DINHWFRQ IGHQFH VKRZ HG LI QVRI [P SURYHP HQADBKRXJ K IWHP DIQV EHBZ SHON BIYHY OWWVHHQIWRP P IG
R HDLD

. 9 DODARQP XGABBN KHG WHUKMRUE WHQG Q0 DIQ6 WHHWEXWAENHG GRZ QLQWH &Z HUP LGGBI P DUNHW

. 0 HDQZ KIB! 11QDOADQVDFWRQ YDBHV DV D SHUFHQWE HRI DVNIQJ SUFH EHQFKP DUNP DIQEICHG WHUSUHYIRXY GIYHY

« $YHIDIHQXP EHURI RI1HWY SHUGHDOKHTG WWMDG\

. &DVK DWF®VH DQG VHGU LODQFIQ) BIYH® FRQADXHG LQ D FROMMOASDMALD

}7KHGDWVXIJHWWHO  $ P DINHWHP DIQV 1 XQGDP HQBM WEE®! GHVSIW HFRQRP LE XQFHWRIOW DQG\VEULI UHDWG YROWDN WKDW
KDV P SDFWG @ HUGHDY : KILBIP DRUP DNV $ DFWYIW VOZ P DINHG GHFAHVIQ4  WH O DIQ6 WHHWDQG BZ HUP LGG®I P DUINHW
DUHVKRZ Q) UHVIQHQFH ~

W- RVKXD- RQHV 3UHVIGHQAR! 6 DSSKILHO RXQWIQ* LRXS

}: HP D\ VHHD@WHUIP SDFWQ4 1L VULV EHJ IQWR DI HFWFRQUXP HUEX\ LQJ SRZ HURUBIDG VR VXSS® FKDIQ GIMKSWRQY 3 UHVIGHQW
7UKP S KDV VL QD®IG DQDGP [QMADAWYH VRBIDQFH | RUMKRUNVMUP  SDIQ{ VR WDWFRX@ BIDG VR DVRZ GRZ QLQO DIQ6 WHHWDQG BZ HU

P IGG®! P DINHWGHDOP DNQJ LQWH P RQUKY DKHDG ~

w. DU Q* XWUH 9%XMQHW QWP HGIDUY Z WK 7KH/ IEHUV * LRXS RI 1 HYDGD ,QF




%86,1(66 9%/ 8(

0$5. (7&21)," (1&(

" HVSIW HFRQRP IF XQFHURIQW DGYIVRWY/ UHSRUMG DQ XSWEN 1Q VHBIUFRQ LGHQFH DOKRXJI K WAMGARI T SLHYIRXV
SHD\NV $ VH@IYV P DINHWRFFXW/ Z KHQ GHP DQGH FHHGV VXSSO ,QDVH@IYV P DINHWEX\ HY FRP SHWM IQ RUGHU
WRZ 1QGHDY 7KLY WSIFD@ WDQVOWAV VR LOFUHDVHG YDOXHV DQG P RUH | DYRUWDE®I GHDOMUWP VI RUWH VHGIU

6(//(560%5.(76(17,0(174
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}7KH\ HDUEH] DQRQDKLI K QRWM | RGRZ IQ) 7 XP S{V HBIFWRQ DQG D TXDUMU SRIQAGLRS LQIQMUHVWDWAY 7KHUHZ DV D BRI
HQWXVIDVP DERXWDVMRQ) 0 $ P DINHWKHDGIQJ [QR +RZ HYHU IQWH P RQMV WDWR@RZ HG | DFVRWY Q\NH VULV DQG
IQMUHMDMY UHP DIQIQI XQFKDQIHG WP SHIHGP RP HOWP 2 SWP VP LHP DIQV EXVEX\ HYY DQG VH@LY DUH SURFHHGIQI P RWH
FDXMRXVOX FERVHD VFUMQL [Q) WP L) DQG GHDOMP V

W6 WYHQ+ DQVRQ &R 2 Z QHUW7 LDQVZ RUG 9%XMQHW $ GYIVRWYY 6 DQ' HUIR 1 RUK
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2 QDYHUIDJH VH@LY DUH LHFHLYIQ) YDODARQVDW Rl EHQFKP DUNRUEHWMU $ V IV WH WHQG EXVIOHWHV 1Q
WH BZ HUP LGG®! P DINHWSHU RUP HG WH EHWMUHFHLYIQ) D@RUGQHDUD WH SUYDW EHQFKP DINWH. VHWZ W
WHUDGYIVRWY EH RUH JRIQJ VR P DUNHW
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0 1Q3XUFKDVH 3UFH WSIFD® J RHV VR P DUINHWZ IW DQDWNQJ SUFHZ KHIHDVWRWHIQWH 0 0 WSIFD® JRWR P DINHWZ MWRXWDQ$ WNIQJ 3UFH KRZ HYHU Z IW
DQH SHAVBMRQRI Z KDWEX\ HY/ Z 1QP RAWINHO SD\ 7KRWHEHEZHHQ 0 0 PD IDQQHWHUFDP S , WUHDWD GHSHQGV XSRQWSHRI 96X\ HU

0 IQ3XUFKDVH3UFH IH GBFWGDVP XBBBIRI 6' ( 6HBY' IVFUHRQDY (DLQQIV 0 0 DVP XUBGIRI (% 7 $ ( DUQIQIVYH RUH, QMUHWY O] HV
" HSUHFIDARQ  $P RUY DARQ
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0 XGEGN UHP DIOHG FROVIMWQADFURW WH O DIQ 6 WHHW 0/£<(5 717(5(67
P DUNHW+ RZ HYHU DGYIVRY/ UHSRUMG D GRZ QAFN XS VR

7 KH KL KHUWH YDADWRQ WH P RUHEX\ HY DUIH
DIX@BRIQM HDURYHU HDU IQWH &Z HUP IGGBI P DUNHW

FRP SHWQ) IRUDGHDO: KIBIVP DBUGHDO'XQGHU N
| UHTXHQWD UHEHYH MWRGH RUVE R RITHWY WH EIGGEIQ)
0(',$108/7,3/(6 Z DUKHDW XS | RUGLI HUDWHW 7KLY TXDUMU P RUHWDQ
<($529(5 <($5 4 Rl GFDYRYHU P I@RQDMDFWG DABDWY
RIHW ZM  DWDFWY DQIP SIWMYH  EIGV
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7 KH V@ KWP XGAS®! FRP SUHWIRQIQWH GZ HUP IGG®! P DINAVWQWOHFHWDU® FDXVH IRUFRQFHLD © HUH WADVHHQ) WARQ)
EX\ HUFRP SHWARQ SDUAEX@LD |RUTXDON DAVHWDERYH 0 ZKHH Rl GHDO DUH DWMDPWQI WUHH RUP RUHRITHY 7KLY
VXJ J HAW EX\ HW UHP DIQDJ J UHWLYH Z KHQWH WL KWRSSRUMQW SUHVHQW IWHOD

W5DQG\ +HQGHWKRWE( 2 9XMOQHW ,QMUP HGDY ( YROMRQS$ GYIVRY/
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&DVK DAFBRVH W, HG LHDWYHO FROMMQARYHUWH OVWWRXUTXDUMLY & DVK DIWFERVH LOFOGHY VHQRUGHEWDQG
EX\ HUHTXIW 6 HEUI LQDQFLQ) DFFRXQMG | RULRXJ KO Rl P RW\GHDY [Q4 H FHSWRUWH VP DMV
DQG OUW HWWHRRY Z KHHVHOUIIQDQFIQ) ZDV' DG UHVSHRPWYHO
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© KDV SDUAEXOUD HQFRXUDJ 1Q) 1V WKH UHVIGHQRH Z HUH VHHIQU LQ GHDOXQGDP HQEMX WWIE®! P XGASGV 10 DIQ 6 WHHWFRQUMMOQN
FDVK DWFE&VH LDARV DQGWHDG, VHIUI LQDQFLQ) BIYHY 7 KLY WAQY XV WDWEZ KI®! P DFUR KHDGIHV P D EH FDXVIQJ VRP H NI WKH

FRUH GUYHWY/ Rl GHDOP DNQJ UHP DIQ KHDOK
W( UQ&LDZ IRUG &,, $ GYIVRWY/ &HUMLHG YXMOQHW ,QMP HGDY  &KDIURI WH 98/ %RDLGRI * RYHUQRWY/

}: H@EHZ DRKIQ) WH 696 UHRW DQJ DARQ ,| GRZ Qv LQJ RURWHUFKDQI HVIP SDFWWKH D ®DQSWRIWDP  Z H@VHH FKDQI HV\R
WHVH FDVK DWF@&VH QXP EHY/ HVSHFID® |RUO DIQ6 WHHWGHDY $Q P HDQIQJ I XABHFARH 1Q6 96 BIQGIQ) DPWYIW Z RX@ SXWP RUH
UVN RQVHGLY QWP VRl VHBIUI LQDQFLQ) DQG HDLORXW ~

WA KW 0 $ 9%MQHW ,QMP HGDU 0 XUSK\ 9XVIGHW 6 DBV + XGVRQ2 KIR




7.0( 72 &I 26(

7KHDYHDIHWP HVWR VH@D 0 DIQ6 WHHVEXVIOHW YDUHVILRP R P ROKYV %XMCHWHV IQWH ®RZ HU

P 1GGBI P DINHWKRZ HYHU VDZ D V@ KWKSWEN IQWP HVR VHO7 KLY Z DV GUYHQE\ D QRWFHDE®I MP S 1QWH GXH
G HOFH SHURG | RUEXVIQHWHV IQWH 0 VHRFWRU Z KHWIH WH P ROW DYHUDJ H LIV WH GQJI HWHYHU
UHSRUMG IQO DINFHMBXOHKIWRY a \ HDW/

7KH XQSUHFHGHQWMG | LYH DQG D KDD P RQM GXH GLO HQFH SHURG Z HVDZ LQWH &Z HUP LGG®I P DINHWH BIFW D XQTXH
FRQ OHQFH Rl HYHQA 0 DQ. EX\ HW HWHQUWD® KIVWKH SDXVH EXWRQGXUQI WH BIDG XS VR WH SUMMGHQADOHBIFURQ J LYHQ

WHWEBN SRR\ GlLI HIHQFHV EHVE HHQ FDQGIGDWAV DQG SRWCMDAP STEDARQY | RUVE, HV UHI XOMRQV DQGWDGH 2 QFHZ HKDG
HOIFURQFOUW Z HZ HUH VR FRVH R\ HDU HQG WDVEX\ HW RSWIGVR Z DWRUIX® [ IQDQFIDY 7KLY FUHDWG DNIQGRI GRXE®!

Z DVWH | HPVWADVWAAHVFKHG WSLEDOAP HIQHV ~
WYAIDQBWSKHQV ) RXQGHURI / HIDF\ 9 HQWH* LRXS
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%X\ HY/ 1QWLY VHFVRUZ HUH

. ) IDAMP HEX\ HU VHUDCHQWHSUHQHX WY
. 0 RAYDMGVREX\ DNRE JDIQDKRU} ROMBADGG RQ

. | RFDMGZIWIQ P LBV Rl WH VHIYV RFDWRQ

. 0 %X\ HW IQWLY VHFVWRUZ HUH

. ) IDAMP HEX\ HWY/ VHUDCHQAHSUHQHXW/ RUMDWMIIE H MAQJ FRP SDQHV
. 0 RWDWMGWREX DNRE EHWMUS 2 , KRU] RQBDGG RQ YHWAEDODGG RQ

. /RFDMGZIWIQ PGV Rl WH VHGIYY ®RFDARQ

.« ) IDAMAP HEX\ HU VHUDCHQAHSUHQHXWY VMDWI IE FRP SDQ\
. 0 RWDWMGVREX\ DNRE KRU] ROBIDGG RQ
. | RFDMGZIMIQ PGBV RUPRIHWDQ P IGBV Rl WH VHOIYV RFDARQ

0 0 9\ HY/ IQWL VHRVRUZ HWH

< ) WUAWP HEX\ HY/ WMDW [E FRP SDQ VHUDGHQAHSHQHXU
. +RU RQEDGG RQ P RWYDWG\REX\ DNRE
. /RFDMGZIWIQ PGV RUPRIHWDQ P IBV

0 0 %X\ HWY1QWLY VHFVRUZ HUH

« 3UYDWIHTXIW VWADWA IF FRP SDQ
. +RU RQEMCG RQ EHWAUS 2 ,
« [ RFDMGP RIHWDQ P 1BV Rl WH VHBIYV GBFDARQ

. 2 YHUWH QWL KW XDUMY/ SUYDW HT XIW KDV FDSVMUHG DQ DYHWDI H Rl WHGHDY
LQOWILY VHRVRUZ KL VWADWI LFV DFFRXQWMG I RU RI EX\ HY VHHILIXWHEH®Z
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,QWHO DIQ6 WHHWP DUINHWSHWRQDOHWIEHY WHQGHG WURXI KRXVWMH VHRVRU ,QWH @Z HUP IGGBIP DINHW
FROWKFWRQ HQJ LOHHUQ) DQG Z KROVDG! GMAEXWRQ GRP LODWIG WDQUDFWRQY

723,1' 8675,(6 %< 0%$5. (76(&725

| AR 3HURQDBHIFHY 5 HWEXUDQN m zRWRQ,UFHﬁ'RQRRWiV

N .0 S 3HYRQDEGHYEHY YXVIGHW 6 HYIEHY ﬁ +HDIK  YARWMFK
0 0 @ &RQMKXFURQ ( QJ1Q 9BMOHW 6 HYIEHV S0 3HYRQDGB HYEHY
0 0 . KROMDBI' MAE &ROMKFURQ (QIIQ 0 QJ 3HWRQDEB YW WA

B o o @&RQAM(F\ARQ(Q]IQ 0 DQXI DFVXUCQY L‘EEEU . KROMDB!' WWE
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