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OLSSXV��V]HPpO\QHYHN�PLQWiMiUD�pV�N|]pSNRUL�WiUVDGDOPXQN�pOHWpKH]�JRQGRONRGiVKR]�N|]HOtWYH�± HOIR�
JDGKDWyEE�PDJ\DUi]DWRW"�

$]�ÈUSiG�NRUL�V]HPpO\QHYHN��tJ\�D�6HP��6HPHV�MHOHQWpVpQHN�NpUGpVH�LV�UpJHQ�IRJODONR]WDW��pV�D�
6]HPHO\�pV�6]HPHQ\H�KHO\QHYHN�)1(6]��EHQ�N|]|OW�PDJ\DUi]DWDL�|V]W|Q|]WHN�D�WpPD�DODSRVDEE�YL]V�
JiODWiUD��$]�HPOtWHWW�KHO\QHYHN�HUHGHWH�XJ\DQLV�EL]RQ\WDODQ��LOOHW�OHJ�W|EE�PDJ\DUi]DWXN�LV�OHKHWVpJHV��
$�)1(6]��PDJ\DUi]DWD�V]HULQW�D�%DUDQ\D�PHJ\HL�6]HPHO\��������6FKHPHO��ÄSXV]WD�V]Q��E�O�NHOHWNH�
]HWW�PDJ\DU�QpYDGiVVDO��Y|�������������6FHPHO�V]Q������$]�DODSMiXO�V]ROJiOy�V]Q��IRUUiViW�QpPHO\HN�D�
ODW��6LPLOLV�V]Q��EHQ�NHUHVLN��,O\HQ�QHY& DSiWMD�YROW�D�SDQQRQKDOPL�DSiWViJQDN�D�����V]��YpJpQ´��Y|��
'+$�����������$�)1(6]��V]HULQW�OHKHWVpJHV�D�KHO\QHYHW�D�PDJ\DU�V]HPpO\�I�QpYE�O�LV�PDJ\DUi]QL��YD�
ODPLQW�V]iPtWiVED�M|KHW�D�FVHK�6HPLO�YDJ\�D�OHQJ\HO�6LHPLO�V]HPpO\QHYHN�iWYpWHOH��,VPHUHWHV��D�V]H�
PpO\� I�QHYHW� LV� D� V]HP� ¶$XJH¶� NpS]HWW� DODNMiQDN� YpOLN� �Y|�� 7(6]��� (:8QJ���� $� 9DV�PHJ\HL�
6]HPHQ\H�������������=FHPHQH��ÄYDOyV]tQ&OHJ�SXV]WD�V]Q��E�O�NHOHWNH]HWW�PDJ\DU�QpYDGiVVDO��$]�
DODSMiXO�V]ROJiOy�V]Q��D�P��V]HP�IQ��FVDOiGMiED�WDUWR]KDW��Y|��������=HPH\Q�V]Q������pV�������=HPHQXV�
V]Q������0iV�IHOWHYpV�V]HULQW�����V]OiY�HUHGHW&��Y|��HJ\IHO�O�V]E��KY��5��6HPLQD�V]Q�������PiVIHO�O�D�V]E��
KY��6HPLQ����FVHK�6HPLQ�KQ�´��$�6]HPHQ\H�KHO\QpY�KDUPDGLN�PDJ\DUi]DWDNpQW�D�)1(6]��OHKHWVpJHVQHN�
WDUWMD��KRJ\�D�KHO\QpY�DODSMiXO�V]ROJiOy�V]HPpO\QpY�D]�RURV]�HJ\Ki]L�V]OiY�F{fXgt��¶D�Ki]QpSKH]�WDU�
WR]y�V]HPpO\��V]ROJD¶�MHOHQWpV& N|]V]y�iWYpWHOpYHO�pS�OW�EH�D�PDJ\DU�Q\HOYEH��

���$�)1(6]��IHQWL�KHO\QpYPDJ\DUi]DWDLEDQ�D�PDJ\DU�V]HP�¶RFXOXV¶�I�QpYE�O�DODNXOW�V]HPpO\�
QHYHN�PHOOHWW�D�V]OiY�HUHGHW& V]HPpO\QHYHN�iWYpWHOpQHN�OHKHW�VpJH�NpV]WHWHWW�DUUD��KRJ\�|VV]HJ\&MWVHP�
pV�WiEOi]DWEDQ�EHPXWDVVDP�D�3$,6�pV�PiVRN�iOWDO�D�V]HP�¶RFXOXV¶�MHOHQWpV&QHN�WDUWRWW�V]HPpO\QHYHNHW�
pV�NpS]HWW�DODNMDLNDW��D]]DO�D�FpOODO��KRJ\�|VV]HYHVVHP�D�KDVRQOy�DODN~�V]OiY�pV�QpPHW�V]HPpO\QHYHN�
NHO�PLQW�OHKHWVpJHV�M|YHYpQ\QHYHNNHO��$]�ÈUSiG�NRUL�V]HPpO\QHYHN�OHO�KHO\HLW�QHP�N|]O|P��PHUW�D�
WiEOi]DWED�IHOYHWW�V]HPpO\QpYL�YiOWR]DWRN�PLQGHJ\LNH�PHJWDOiOKDWy�D]�ÄÈUSiG�NRUL�V]HPpO\QpYWiU´�
EDQ��0LYHO�D]�ÈUSiG�NRUL�V]HPpO\QpYL�DGDWRN�J\&MWpVH�NH]GHWpQ�FpOXO�W&]WHP�NL��KRJ\�YDODPHQQ\L�
N|]V]yL�HUHGHW&QHN�WDUWRWW�QpYDODN�pV�D]RN�PLQGHQ�EHFp]HWW�NpS]HWW��tUiV�YiOWR]DWD�NHU�OM|Q�EH�D�QpY�
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WiUED��H]pUW�D�QpYWiUEyO�HJ\pUWHOP&HQ�NLW&QLN�D]�ÈUSiG�NRUL�N|]V]yL�HUHGHW&QHN�WDUWRWW�V]HPpO\QHYHN��
tJ\�D�6HP��6FHP��6FHPHV�VWE��NHGYHOWVpJH��DUiQ\D��

$�WiEOi]DW�HOV� RV]ORSiEDQ�tUiVNpS�N��HMWpV�N�pV�YpJ]�GpV�N�V]HULQW�|VV]HWDUWR]yQDN�YpOW�QpY�
DODNRN�N|YHWLN�HJ\PiVW��$�PiVRGLN�RV]ORSEDQ�D]RNDW�D�V]HU]�NHW�pV�P&YHNHW�W�QWHWWHP�IHO��DNLN��DPH�
O\HN��D]�HOV� RV]ORS�QpYDODNXODWDLW�D�V]HP�¶RFXOXV¶�WHVWUpV]QpYE�O�YH]HWLN�OH��3$,6��L��P����7(5(6�
7<e1,�)(5(1&��0DJ\DU�N|]V]yL�HUHGHW& V]HPpO\QHYHN�D]������L�WLKDQ\L�|VV]HtUiVEDQ��01\7.����������
%(55È5�-2/È1��1�L�QHYHLQN������LJ��01\7.�����������%��/�5,1&=<�e9$�L��P�����±��������7(6]���
(:8QJ��$�WiEOi]DW�KDUPDGLN�RV]ORSD�D�PDJ\DU�V]HPpO\QHYHNKH]�KDVRQOy�YDJ\�D]RQRV�DODN~�V]OiY�
�yFVHK��yOHQJ\HO��pV�QpPHW�HUHGHW& V]HPpO\QHYHNHW�W�QWHWL�IHO�D�OHO�KHO\�U|YLGtWpVpYHO��(]HN�IHOROGiVD��
692%2'$� �-$1�692%2'$��6WDURþHVNi�RVREQt�MPpQD�D�QDãH�S�tMPHQL��3UDKD���������%(1(â� -26()�
%(1(â�� 2� þHVNêFK� S�tMPHQtFK�� 3UDKD�� ������� 6&+/,03(57�  *(5+$5'� 6&+/,03(57�� 6ODZLVFKH�
3HUVRQHQQDPHQ�LQ�PLWWHODOWHUOLFKHQ�4XHOOHQ�]XU�GHXWVFKHQ�*HVFKLFKWH��%HUOLQ���������)g567(0$11� 
(5167�)g567(0$11��$OWGHXWVFKHV�1DPHQEXFK�����3HUVRQHQQDPHQ��=ZHLWH��Y|OOLJ�XPJHDUEHLWHWH�
$XIODJH��%RQQ���������6á612��IHOROGiViW�O��IHQWHEE���352)286� $1721Ë1�352)286��0tVWQt�MPpQD��
Y�ýHFKiFK��-HMLFK�Y]QLN�S$YRGQt�Yê]QDP�D�]P�Q\���±���3UDKD������±������(J\pE�U|YLGtWpVHN�IHOROGi�
ViKR]�O��D�)1(6]���LOO��D]�ÈUS6]QW��U|YLGtWpVMHJ\]pNpW��
6]HPpO\QHYHN 0DJ\DU�HUHGHW

�V]HP�¶$XJH¶�
/HKHWVpJHV�V]OiY�YDJ\�QpPHW�
HUHGHW

6FHP��6FKHP��6HP��6HHP��=HP�
± 6FLP��=LP

3$,6� 7(5(67<e1,� %(55È5�
%� /�5,1&=<� 7(6=��
(:8QJ�

6�P �692%2'$ �������������
352)286 ������
6HP �%(1(â ���
6HKP��6HPP �)g567(0$11
�����
äLP��692%2'$ ����
6LP���6LPRQ �%(1(â ���

6FHPD��6HPD��=HPD�± =LPD� 3$,6� %(55È5� 7(5(67<e1,�
%� /�5,1&=<�

6�PD �692%2'$ ���������
=HPD �6á612��������

6FKHPFKD��6HPF]D��6FHPVFD��
6FHPVFX�± 6FLPFKD��6FLQFKD

%� /�5,1&=< âLPãD��6FKLPãD��%(1(6 ����
692%2'$ ����

6HQFKH��=HPFKH��=HQFKH�±
6FKLPFKH��6LPFKH
6HPFKL��=HPFKL� 7(5(67<e1,� %� /�5,1&=<
6FHPG��6HPG��=HPG� 7(5(67<e1,� %� /�5,1&=<
6FHPGL��=HPGL��=HPSGL��=HPGLM 3$,6� 7(5(67<e1,� +$-'Ò
6FHPH��6HPH��=HPH��=HPHK 3$,6� 7(5(67<e1,� %(55È5�
6HPHFK %� /�5,1&=<� 6�PHFK��=�PHFK �692%2'$�����

6HPHþ��352)286 ������
6HPHN��352)286 ������
6�PHN��692%2'$ ����

=HPHFKD 6HPND �692%2'$ ����
6FHPHG�± 6FLPHG 3$,6� 7(5(67<e1,� (:8QJ�
6FXPHGL�± 6FLPLGH 7(6]�� (:8QJ�
6FHPH\��=HPHL 6HP\H\ �6á612��������
6FHPHLQ��=HPHLQ�± 6FLPHLQ 3$,6 6HPtQ �%(1(â ���

6�PLQ��352)286 ������
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6]HPpO\QHYHN 0DJ\DU�HUHGHW

�V]HP�¶$XJH¶�
/HKHWVpJHV�V]OiY�YDJ\�QpPHW�
HUHGHW

6FHPHO��6HPHO (:8QJ� 6HPHO �%(1(â ����
6HPLO �692%2'$��������
6HPLO �6&+/,03(57 ����
6LHPLá��6á612��������

=HPHNH��=HPHNHL 6HPHNH �6&+/,03(57 ����
6FHPHQ��6HPHQ��=HPHQ�XV� 6HPDQ �%(1(â ���

6HPtQ �%(1(â ���
6HPLQXV �)g567(0$11 �����

6FHPHQH� 6HPLQD��)1(6]��
=HPHQWH��=HP\QGH =HPHQWKD��6á612�������
6FHPHU��=HPHU��6FHPDU 6DPHU��6LPHU �%(1(â ���

6HPHU �6&+/,03(57 ����
6HPDU �6á612�������

6FHPHUD��=HPHUD��6FHPXUD
6FHPHUH��=HPHUH��6FHPXUH

3$,6� %(55È5� +$-'Ò� âLPHUD �692%2'$ ����
6FHPHV��6HPHV��6FHPXV��
6HPXV�=HPXV�± 6FLPLV

3$,6� %(55È5� %� /�5,1&=<�
7(6]�� (:8QJ�

6�PHã��6�PRã �692%2'$ ���� ����
6HPVFK �%(1(â ���
6HPLã �%(1(â ���
6HPLVFK �6&+/,03(57 ����

6FHPHWH��6FHPHWD��6FHPHWHQ 6�PDWD �692%2'$�����
6FHPKHJL��6FHPEHJL
6FHPL��=HPL 7(6=�� (:8QJ� 6�PL �692%2'$��������
6FHPRX��6FHPHX� 6HPR �6&+/,03(57 ����
6HPSFK��=HPSFK
6FHPVH��6HPVH��=HPVH 7(5(67<e1,
6FHPVFD��6FHPVX %� /�5,1&=<
6FHPWH��6HPWH��6FHQWH��6FHQWKH %(55È5
6FLPWRX %(55È5

���$�V]HP�¶RFXOXV¶�DODSV]DY~�V]HPpO\QpYE�O�PDJ\DUi]RWW�QDJ\V]iP~�KHO\QpY�DGDWDLW�XJ\DQFVDN�
WiEOi]DWED�IRJODOWDP��$]�HOV� RV]ORS�WDUWDOPD]]D�D�&6È1.,�pV�*<g5))<�W|UWpQHWL�I|OGUDM]L�N|WHWHLE�O�
NLJ\&MW|WW�KHO\QHYHN�HOV� pV�YDJ\�NRUDL�tUiVYiOWR]DWDLW��PHO\HN�D�KHO\QHYHN�PDJ\DUi]DWiXO�V]ROJiOWDN��
$�PiVRGLN�RV]ORSEDQ�D�PHJ\H�IHOW�QWHWpVpYHO�D�KHO\QpY�PDL�DODNMD�ROYDVKDWy��$�KDUPDGLN�RV]ORSEDQ�
D]W�D�V]HPpO\QpYL�DODNRW�W�QWHWWHP�IHO��PHO\E�O�D�)1(6]��KHO\QpYPDJ\DUi]DWD�NLLQGXOW��$�WiEOi]DWEyO�
NLW&QLN��KRJ\�D�6]HPHO\�pV�6]HPHQ\H�NLYpWHOpYHO�D�KHO\QHYHN�V]HPpO\QpYL�HO�]PpQ\HL�D�)1(6]��PD�
J\DUi]DWD�pUWHOPpEHQ�± W|EEQ\LUH�D�NRUiEEL�PDJ\DUi]DWRNDW�HOIRJDGYD�± D�V]HP�¶RFXOXV¶�WHVWUpV]QpY�
E�O�DODNXOWDN��$�WiEOi]DWEDQ�V]HUHSHO�KDW��D]�HO�EELHNKH]�KDVRQOy�DODN~��UpV]EHQ�PiU�NLKDOW�KHO\QpYL�
DGDW��H]HNHW�D�)1(6]��QHP�PDJ\DUi]WD��
$�KHO\QHYHN�HOV� HO�IRUGXOiVDL 0DL�DODNMD )1(6]��
6FKHPHO��6HPHO��=HPHO��
6FHPHO��=HPXO��6F\PLO

%DUDQ\D��6]HPHO\ ��ODW��6LPLOLV V]Q���6FHPHO ��P��V]HPpO\�aV]Q� ��yFVHK�6HPLO V]Q��
6FHPHV��=HPHV 6RPRJ\��9DONy��6]HPHV ��6HPHV�V]Q����P��V]HP
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$�KHO\QHYHN�HOV� HO�IRUGXOiVDL 0DL�DODNMD )1(6]��
6FHPHUD��6FHPHUH��6HPHUH��
=HPHUH

$ED~M��%DUDQ\D��%RUVRG��
*\�U��+RQW��.RPiURP��3HVW��
6RPRJ\��6RSURQ��6]DWPiU��
=DOD��6]HPHUH��6]HPHUHODND��
6]HPHUHWHONH

��=HPHUD a�=HPHUH V]Q����P��V]HP

6FHQG��=HQG $ED~M��%RUVRG��)HMpU��.R�
PiURP��6RPRJ\��7ROQD��
6]HQG

��=HPG V]Q����P��V]HP

6FHPVH��6HPSVH��6HPSVH��
6HPFKH

$ED~M��6HPVH ��=HPVH V]Q����P��V]HP
=HPFKH��=HQF]H��=HQFKH��
=HPSFKH

7ROQD��6]HQFVH�
�,UHJV]HPFVH�

��=HPFK\��=HPVH���P��V]HP
=HPH��=HPHL 1\LWUD��6]LP� ��=HPH a�=HP\ V]Q����P�V]HP
6FHPHQ\H��=FHPHQH 9DV��6]HPHQ\H ��=HPH\Q��=HPHQXV V]Q�

��P��V]HP
��V]O��6HPLQ V]Q�
��V]O��6HPLQD V]Q�
��RURV]�H�V]O��F{fXgt�¶D�Ki]QpSKH]
WDUWR]y�V]HPpO\��V]ROJD¶

6\HPIDOZD��6HQHIDOZD��
=HPHIDOZD
=HPHHJKD]D

7ROQD��6]HPHIDOYD
&VDQiG��*<g5))< �������

��=HPH�V]Q�

=HPHIHOGH 9DUDVG��.DU0QHP]��������
6]WS���������

=HPWHOHNH )HMpU��=HPWHONH�
=HPHQ��=HPXO %DUDQ\D��6]HPHQ\
=HPHQHZHOJH��=HPHQ 3R]VHJD��6]HPHQ\
6FHPOHQ %RGURJ��6]HPOpQ\
6FHPD �VLOYD� 9DV�
6HQWKD��=HQWKD��=HQFKD��=\QWD 6RPRJ\��6]HQWD

&VRQJUiG��=HQWD
��6FHPWH V]Q�������P��V]HP�
��6FHQWH V]Q���� ��P��V]HQW

=HPWKH��=HPSF]H %LKDU��6]HPWH
=HPFK 3R]VRQ\��6]HQF ��6HQFX��6HQF V]Q����P��V]HP

0DL�LVPHUHWHLQN�V]HULQW�KLKHW��H��KRJ\�I�OHJ�D�;,,±;9��V]i]DGEyO�����PHJ\pE�O�����QpO�W|EE�
IHQQPDUDGW�KHO\QpYL�DGDW�PDMG�PLQGHJ\LNH�D�PDJ\DU�V]HP�¶RFXOXV¶�MHOHQWpV& V]HPpO\QpYE�O�DODNXOW"�
$�QDJ\V]iP~��Wt]�PHJ\pEHQ�LV�HO�IRUGXOy�6]HPHUH�a�6]HPHUHODND�a�6]HPHUHWHONH�KHO\QHYHN�PDJ\DUi�
]DWiXO�V]ROJiOKDW�D�KtUHV�pV�NLWHUMHGW�ELUWRNRNNDO�UHQGHONH]� 6]HPHUH�QHP]HWVpJ��PLQW�D�KHO\QHYHN�
QpYDGyMD��$�QHP]HWVpJ�;,,��V]i]DG�YpJpQ�pOW��VpQHN�QHYpW�$QRQ\PXV�LV�IHOMHJ\H]WH��V�pOW�D�;,,,��V]i]DG�
EDQ�D�QHP]HWVpJKH]�WDUWR]y�6]HPHUH�LVSiQ��.DU01HP]������±����(�NpW�MHOHV�V]HPpO\HQ�NtY�O�D�QHP�
]HWVpJKH]�QHP�WDUWR]y�6]HPHUH�QHY&HN�LV�ELUWRNROKDWWDN�D�MHO]HWW�PHJ\pN�YDODPHO\LNpEHQ��pV�tJ\�
IHQQPDUDGKDWRWW�QHY�N��

$�6]HPHUH�a�6]HPHUD�V]HPpO\QHYHW�3$,6�D�V]HP�¶RFXOXV¶��U����D�a��H�NLFVLQ\tW� NpS]�V�DODNMi�
QDN�PDJ\DUi]WD��DPLW�$QRQ\PXV�V]|YHJpYHO�WiPDV]WRWW�DOi��$QRQ\PXV�+XED�OHV]iUPD]RWWMiQDN�YpOWH�
ÄSUXGHQV�=HPHUD´�W�pV�3$,6�D�ODWLQ�SUXGHQV�¶HO�UHOiWy��WXGy��pUWHOPHV��RNRV¶�MHO]�W�D�PDJ\DU�V]HPHV�
¶VROOHUV��SURYLGXV¶��D]D]�¶P&YpV]L���J\HV��RNRV��HV]HV��HO�UHOiWy��JRQGRV¶�MHO]�YHO�WDUWRWWD�HJ\HQpUWpN&�
QHN��$QRQ\PXV�V]HUHSO�MpQHN�HO�NpSH�YDJ\�D]������EHQ�HPOtWHWW�6HPSWH�L�6]HPHUH�LVSiQ��YDJ\�D�;,,��V]i�
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]DG�HOHMpQ������±������IHOW&QW�Q\LWUDL�S�VS|N�OHKHWHWW��65+�������������Y|��*<g5))<���������
ÈUS6]QW����$]������EHQ�*<g5))<�*<g5*<�EHYH]HW� WDQXOPiQ\iYDO�pV�MHJ\]HWHLYHO�PHJMHOHQW�*HVWD�
+XQJDURUXPEyO�*<g5))<�NLKDJ\WD�D�3$,6�IpOH�6]HPHUH�V]HPpO\QpY�PDJ\DUi]DWRW��PHUW�IHOWHKHW�HQ�
*<g5))<�VHP�KLWWH�HO��KRJ\�D�;,,��V]i]DGEDQ�pOW�NpW�PDJDV�UDQJ~�Q\LWUDL�V]HPpO\QHN�D�PDJ\DU�V]HP�
¶RFXOXV¶�N|]V]yEyO��PDJ\DU��U����D�NLFVLQ\tW� NpS]�NNHO�DODNXOW�QHYH�OHWW�YROQD��O��D�WiEOi]DWEDQ�D]�
yFVHK�âLPHUD��WRYiEEi�D +XGHUD��&KXGHUD��-DQGHUD��âHEHUD�VWE��V]HPpO\QHYHNHW��692%2'$�������
� +DW�PHJ\pEHQ�6]HQG��NpW�PHJ\pEHQ�6]HPHV��pV�WRYiEEL�Wt]�PHJ\pEHQ�YROWDN�PpJ�D�V]HP�
¶RFXOXV¶�MHOHQWpV& V]HPpO\QpYE�O�PDJ\DUi]RWW�KHO\QHYHN��± $�)1(6]��D�3R]VRQ\�PHJ\HL�6]HQF��������
=HPFK��������6\QFL��V]HPpO\QpYL�HO�]PpQ\pQHN�ÄV]HP����U�V]HP´�MHOHQWpVW�WXODMGRQtWRWW��PLYHO�D�KHO\�
QpPHW�QHYH��:DUWEHUJ�WXODMGRQNpSSHQ�Ä�UKHO\HV�KHJ\´�YROW��$�KHO\QpYPDJ\DUi]DWKR]�LGp]HWW�6HQFX��
6HQF�V]HPpO\QHYHNHW�D]RQEDQ�QHP�WDUWRP�D�V]HP�¶RFXOXV¶�YiOWR]DWDLQDN��PLYHO�KDVRQOy�QpY�D�ÄWyW�
RUV]iJL�QHP]HWVpJ´�WDJMDL�N|]|WW�IRUGXO�HO� �Y|��.DU01HP]� �������������-D]HQ��6HQN��ILOLLV�,VDQ�HW�
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PpO\QHYHNNHO�PHJWHWWpN��
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HJ\�KDUDQJR]y��GLV]QySiV]WRU��ORYDV�V]ROJD��YLQFHOOpU��



���� .LVHEE�N|]OHPpQ\HN�
.|]LVPHUWHN�D]�����������E�O�V]iUPD]y�'|P|VL�pV�D]�������pYL�7LKDQ\L�|VV]HtUiVRNEDQ�IHQQ�

PDUDGW�KDWDOPDV��W|EE�V]i]�QHYHW�WDUWDOPD]y�VHUYXV�¶V]ROJD¶�QpYVRURN��0pJLV�D�V]OiY�HUHGHW& =XOJD��
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3HWUXV�ILOLL�<JVFHP�GH�YLOOD�&KRXU��������0LFKDHOH�GLFWR�9NOHOHX�ILOLR�.HWK]HP�GH�,QDFKD��ÈUS6]QW���
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KRJ\�D]�HJpV]�UpV]HLQHN�|VV]HWDUWiVD�PHJOD]XOW��D�V]pW��YDJ\�N�O|QYiOW�ÄW|UHGpNHLN´�|QiOOy�pOHWUH�NHO�
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