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QIVGEHS� MRXIVRS�� UYIV� HI� IRIVKME� EXMZE� UYIV� HI� WIVZMȔSW� EY\MPMEVIW� HI� VIHI�� 7IVȐS�
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IQ�WIHI�HI�4PERS�(MVIXSV�1YRMGMTEP�� )Q������0MWFSE� JSM� E� TVMQIMVE� GETMXEP� IYVSTIME�E� WYFWGVIZIV�S�
4EGXS�HSW�%YXEVGEW�TEVE�S�'PMQE�I�)RIVKME��2IWXI�ȏQFMXS��Ȗ�ETVSZEHS�IQ������S�4PERS�HI�%ȔȐS�HI�
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GMHEHI�HI�0MWFSE�TEVE�GSRGVIXM^EV�YQ�ZIVHEHIMVS�TVSNIXS�HI�IGSRSQME�GMVGYPEV� MRGPYMRHS�E�VIGSPLE�HI�
VIWȚHYSW�� WYE� XVERWJSVQEȔȐS� IQ� GSQFYWXȚZIP�� YXMPM^EȔȐS� RYQE� PMRLE� HE� 'EVVMW� I� WIRWMFMPM^EȔȐS� HE�
TSTYPEȔȐS�TEVE�E�VIGMGPEKIQ�HIWXI�VIWȚHYS�

[[[�GEVVMW�TX

7SFVI

1SXMZEȔȐS

3FNIXMZSW



3�,'&�00�ZEM�GSRWXMXYMV�YQE�STSVXYRMHEHI�WMRKYPEV�HI�HIWIRZSPZIV�RYQE�ȤRMGE�ȎVIE�YVFERE�YQE�WȖVMI�
HI�WSPYȔȡIW�TMPSXS�TEVE�E�WYWXIRXEFMPMHEHI�YVFERE��3�TPERIEQIRXS�EPMQIRXEV�UYI�E�'MVGYPEV�TVIXIRHI�
HIWIRZSPZIV�RIWXE�ȎVIE�Ȗ�GVȚXMGS�TEVE�VIXMVEV�PMȔȡIW�TSXIRGMEPQIRXI�VITPMGȎZIMW�IQ�SYXVEW�ȎVIEW�

'-6'90%6

%�'MVGYPEV�Ȗ�YQE�IQTVIWE�HI�GSRWYPXSVME�IWTIGMEPM^EHE�RE�EZEPMEȔȐS�I�ETSMS�ES�HIWIRZSPZMQIRXS�HI�
WSPYȔȡIW� WYWXIRXȎZIMW� TEVE� E� IGSRSQME� GMVGYPEV� �)'
�� GSQ� FEWI� RE� IƻGMȗRGME� HI� VIGYVWSW�� %� RSWWE�
ERȎPMWI�HSW�HIWEƻSW�Ȗ�WYTSVXEHE�RYQE�PȟKMGE�HI�GMGPS�HI�ZMHE��EWWIKYVERHS�YQE�EFSVHEKIQ�LSPȚWXMGE�
HSW� TVSFPIQEW� EQFMIRXEMW�� 'SRXVMFYȚQSW� TEVE� EGIPIVEV� E� XVERWMȔȐS� TEVE� E� IGSRSQME� GMVGYPEV� I�
JSQIRXEV�E�WYWXIRXEFMPMHEHI�HSW�RIKȟGMSW�I�HEW�VIKMȡIW�

%� 'MVGYPEV� ETSME�WI� IQ� QEMW� HI� ��� ERSW� HI� I\TIVMȗRGME� IQ� IGSPSKME� MRHYWXVMEP� I� WYWXIRXEFMPMHEHI�
IQTVIWEVMEP� HE� WYE� IUYMTE�� IQ� RYQIVSWSW� TVSNIXSW� HI� EZEPMEȔȐS� EQFMIRXEP� I� IRIVKȖXMGE�� JSGERHS�
IWTIGMEPQIRXI� E� KIWXȐS� WYWXIRXȎZIP� HSW� VIGYVWSW� I� E� EZEPMEȔȐS� HS� GMGPS� HI� ZMHE� HSW� TVSHYXSW� I�
WIVZMȔSW�

3� HIWIRZSPZMQIRXS� HI� YQ� WMWXIQE� EPMQIRXEV� UYI� GSRWXMXYE� YQ� GEWI�WXYH]� MRXIVREGMSREP� HI� FSEW�
TVȎXMGEW�HI�IGSRSQME�GMVGYPEV�
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%� TEVXMGMTEȔȐS� HS� ,'&� 0MZMRK� 0EF� ZEM� TIVQMXMV� EHUYMVMV� GSRLIGMQIRXS� IWTIGȚƻGS� RE� XIQȎXMGE� HE�
MQTPIQIRXEȔȐS�HI�'SQYRMHEHIW�HI�)RIVKME�6IRSZȎZIMW��HIWHI�E�MQTPIQIRXEȔȐS�HSW�TVSNIXSW�EXȖ�ES�
QSHS� GSQS� IPIW� HIZIQ� WIV� QSRMXSVM^EHSW�� MRGPYMRHS� E� YXMPM^EȔȐS� HI� JIVVEQIRXEW� HMKMXEMW� TEVE�
SXMQM^EȔȐS�HE�YXMPM^EȔȐS�HI�IRIVKME�VIRSZȎZIP�

(78�730%6

%�HWX�WSPEV�W�E��Ȗ�YQE�IQTVIWE�IWTIGMEPM^EHE�IQ�TVSNIXS��JSVRIGMQIRXS��GSRWXVYȔȐS��I�EMRHE�STIVEȔȐS�I�
QERYXIRȔȐS�� HI� GIRXVEMW� WSPEVIW� JSXSZSPXEMGEW�� 2S� QIVGEHS� HIWHI� ������ TEWWSY� TIPSW� HMZIVWSW�
IRUYEHVEQIRXSW� PIKEMW�� HIWHI� E� QMGVSTVSHYȔȐS�� QMRM� TVSHYȔȐS�� EYXSGSRWYQS� MRHMZMHYEP� I� EKSVE� E�
MQTPIQIRXEȔȐS�HEW�GSQYRMHEHIW�HI�IRIVKME�VIRSZȎZIMW�
%S� PSRKS� HS� XIQTS� XIQSW� ZMRHS� E� GSRUYMWXEV� YQE� UYSXE� MQTSVXERXI� RS� QIVGEHS�� GSQ� TVSNIXSW�
VIPIZERXIW�� GSQS�� TSV� I\IQTPS�� E� MRWXEPEȔȐS� HE� TVMQIMVE� KVERHI� GIRXVEP� JSXSZSPXEMGE� ƼYXYERXI�� RYQE�
SFVE�TȤFPMGE�XIRHS�GSQS�HSRS�HI�SFVE�E�)(-%�

%� HWX� WSPEV� EGVIHMXE� UYI� IWXI� TVSNIXS� WIVȎ� MQTSVXERXI� RE� GSRWSPMHEȔȐS� HS� GSRLIGMQIRXS� TEVE� E�
MQTPIQIRXEȔȐS�HI�'SQYRMHEHIW�HI�)RIVKME�6IRSZȎZIP��I��TSV�SYXVS�PEHS��WIVZMVȎ�HI�I\IQTPS�TEVE�UYI�
SYXVEW�IRXMHEHIW��TȤFPMGEW�I�TVMZEHEW��ZIRLEQ�E�GSRWXMXYMV�SW�WIYW�TVȟTVMSW�TVSNIXSW�� XIRHS�IQ�ZMWXE�
EGIPIVEV� E� XVERWMȔȐS� IRIVKȖXMGE�UYI� WI�TVIXIRHI� MQTPIQIRXEV�� HI� EGSVHS� GSQ�SW�SFNIXMZSW�HS�4PERS�
2EGMSREP�)RIVKME�I�'PMQE�
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%GVIHMXEQSW� UYI� Ȗ� REW� GMHEHIW� SRHI� S� JYXYVS� HE� IRIVKME� WIVȎ� HIWIRLEHS� I� GSRWXVYȚHS�� EXVEZȖW� HI�
RSZEW� JIVVEQIRXEW�HMKMXEMW�I�RSZEW�KVMHW�HI�IRIVKME�EWWIRXIW�IQ�QSHIPSW� MRSZEHSVIW�HI�TVSHYȔȐS��
GSRWYQS�� TEVXMPLE� I� EVQE^IREQIRXS� HI� IRIVKME�� %� HIWGEVFSRM^EȔȐS� HEW� GMHEHIW�� S�
GSRWYQMHSV�TVSHYXSV�� E� HMKMXEPM^EȔȐS� HI� VIHIW� I� WIVZMȔSW� I� E� HIWGIRXVEPM^EȔȐS� HE� TVSHYȔȐS� WIVȐS�
JEXSVIW� HIXIVQMRERXIW� HIWWI� RSZS� JYXYVS��2IWXI� TVSNIXS�� XYHS� MWXS� IWXEVȎ� IQ� GSRWXVYȔȐS� EXVEZȖW� HI�
YQE�RSZE�GSQYRMHEHI�HI�TVSHYXSVIW�HI�IRIVKME��RS�,'&��UYI�MVȎ�ENYHEV�E�GSRWXVYMV�RSZSW�QSHIPSW�HI�
IRIVKME�I�JE^IVQSW�TEVXI�HIWWI�FPSGS�HI�XVEFEPLS�Ȗ�E�RSWWE�KVERHI�QSXMZEȔȐS�

-223:%8-32�43-28

%�-RRSZEXMSR�4SMRX� �� -RZIWXMKEȔȐS�I�(IWIRZSPZMQIRXS��7�%��Ȗ�YQE�IQTVIWE�HS�KVYTS�HWX�� JYRHEHE�IQ�
������GSQ�WIHI�IQ�&VEKE��%W�ȎVIEW�HI�EXYEȔȐS�HE�IQTVIWE�WȐS�S�HIWIRZSPZMQIRXS�HI�TPEXEJSVQEW�
[IF�� ETPMGEȔȡIW� QȟZIMW� I� WMWXIQEW� IQFIFMHSW�� WIQTVI� GSQ� IPIZEHS� GYMHEHS� RS� HIWMKR�� 9WIV�
)\TIVMIRGI�I�UYEPMHEHI�HEW�WSPYȔȡIW�ETVIWIRXEHEW��8IRHS�HIWIRZSPZMHSW�ZȎVMSW�TVSNIXSW�GSQS�JSGS�RE�
IRIVKME��WIRWSVM^EȔȐS��TVSGIWWEQIRXS�EREPȚXMGS�HI�HEHSW�I�HIWQEXIVMEPM^EȔȐS�HI�TVSGIWWSW�

)WTIVEQSW�HIWIRLEV�I�GSRWXVYMV�YQ�QSHIPS�MRXIKVEHSV�HI�HMJIVIRXIW�GEQEHEW�HI�KIWXȐS�HI�IRIVKME��
GSQ�E�HMWTSRMFMPM^EȔȐS�HI�WIVZMȔSW�I�MRXIVJEGIW�HMKMXEMW�GSQ�S�YXMPM^EHSV��HMWXVMFYMHSV��KIWXSV�HE�')6�I�S�
QIVGEHS�I�UYI�GSRXVMFYE�TEVE�E�VIKYPEȔȐS�HS�WIXSV�I�GSRWMKE�SFXIV�YQ�QSHIPS�EHIUYEHS�E�HMJIVIRXIW�
TIVƻW�HI�TVSHYXSV�GSRWYQMHSV�RYQ�QSHIPS�IWGEPȎZIP�I�VITPMGȎZIP�
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%�1SXE�)RKMP�6IRI[MRK�TVSGYVE�WIQTVI�TVSNIXSW� MRSZEHSVIW�I�IWXVEXȖKMGSW�� GSQS�Ȗ�S�GEWS�HS�,'&��
8IQSW� S� TVMZMPȖKMS� HI� TSHIV� JE^IV� TEVXI� HSW� TEVGIMVSW� HIWXI� PEFSVEXȟVMS� ZMZS� I� HIWXE� KVERHI�
GSQYRMHEHI� HI� IQTVIIRHIHSVMWQS� I� HI� XIGRSPSKME�� SRHI� IWXEQSW� E� TVSQSZIV� RSZSW� QSHIPSW� HI�
RIKȟGMS�PMKEHSW�ES�,SYWMRK�EW�E�7IVZMGI�I�ȍ�'SQYRMHEHI�HI�)RIVKME��

138%�)2+-0�
6)2);-2+

2E�1SXE�)RKMP�6IRI[MRK�HIWIRZSPZIQSW�I�MQTPIQIRXEQSW�RSZSW�QSHIPSW�HI�RIKȟGMS�IQ���KVERHIW�
ȎVIEW�UYI�GVY^EQ� MRSZEȔȐS�� XIGRSPSKME�I�WYWXIRXEFMPMHEHI�RYQE�EFSVHEKIQ� MRXIKVEHE�HI�EXYEȔȐS�Ɓ�
7]RIVK]�8S�8VERWJSVQ��7SQSW�YQ�3TIVEHSV�HI�7IVZMȔSW�TEVE�EW�'MHEHIW��IQ�UYI�I\TPSVEQSW�SW�EXMZSW�
UYI� MQTPIQIRXEQSW�� IQ� TEVGIVME� IWXVEXȖKMGE� GSQ� SW� RSWWSW� GPMIRXIW� I� TEVGIMVSW� HI� RIKȟGMS��
TVSQSZIRHS�HIWXI�QSHS�E�XVERWJSVQEȔȐS�YVFERE�I�GVMERHS�EW�GSRHMȔȡIW�TEVE�HIWIRZSPZIV�E�WQEVX�GMX]�
SRHI�XSHSW�ZȐS�UYIVIV�ZMZIV��MRXIPMKIRXI��HIWGIRXVEPM^EHE��HMKMXEP�I�ZIVHI�

3� TVSNIXS� HS� ,'&� 0MZMRK� 0EF� Ȗ� YQ� HIQSRWXVEHSV� XIGRSPȟKMGS� UYI� TIVQMXMVȎ� TSXIRGMEV� S�
HIWIRZSPZMQIRXS�HI�YQ�GSRNYRXS�HI�SYXVEW�WSPYȔȡIW�I�WIVZMȔSW� PMKEHSW�ȍ�'SQYRMHEHI�HI�)RIVKME�I�
'SRWYQS� 'SPIXMZS�� MRXIKVERHS� E� TVSHYȔȐS�� S� EYXSGSRWYQS� I� EVQE^IREQIRXS� HI� IRIVKME�� S� WQEVX�
GLEVKMRK��WSPYȔȡIW�HI�QSFMPMHEHI�I�SYXVSW�WIVZMȔSW�UYI�WMVZEQ�E�GSQYRMHEHI�I�S�IGSWWMWXIQE�HS�,'&�
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)Q� ������ EFVMQSW� RE� VIKMȐS� 0MWFSE� YQ� LYF� HI� MRSZEȔȐS� GSQ� S� SFNIXMZS� HI� I\TPSVEV� I� GVMEV� RSZEW�
WSPYȔȡIW�TEVE�7QEVX�'MXMIW�I�HIWEƻEV�S�TMSRIMVMWQS�HEW�GMHEHIW������HIRSQMREHS�ƈ7GLVȖHIV�,]TIVMSRƉ��
HI�4SVXYKEP�TEVE�S�QYRHS��3�0MZMRK�0EF�Ȗ�YQE�MRMGMEXMZE�GSQTPIQIRXEV��GSQ�E�UYEP�TEVXMPLEQSW�S�JSGS�
RYQE� WSGMIHEHI� QEMW� ZMZMHE�� QEMW� WYWXIRXȎZIP� I� GEVFSR�JVII�� .YRXSW�� MVIQSW� HIWIRZSPZIV� WSPYȔȡIW�
WYWXIRXȎZIMW���GETE^IW�HI�GSRWXVYMV�YQ�QYRHS�QIPLSV�

%�7GLVȖHIV�Ȗ�PȚHIV�QYRHMEP�IQ�WSPYȔȡIW�MRXIPMKIRXIW�HI�MPYQMREȔȐS�TȤFPMGE��%�IQTVIWE��JYRHEHE�IQ�
������IWXȎ�TVIWIRXI�IQ�QEMW�HI����QIVGEHSW��RSW�GMRGS�GSRXMRIRXIW��%�ȤPXMQE�ZEKE�RS�YVFERMWQS�
WMKRMƻGE�UYI�SW�GIRXVSW�HEW�GMHEHIW�WȐS�ZMXEMW��QEMW�HS�UYI�RYRGE��ǻ�SRHI�E�GSRIGXMZMHEHI�Ȗ�GVYGMEP��
'SQS�IWTIGMEPMWXEW�IQ�PMKLXEFMPMX]Ʀ��TVSTSQSW�MRJVEIWXVYXYVEW�HI�MPYQMREȔȐS�UYI�HIWIQTIRLIQ�YQ�
TETIP�JYRHEQIRXEP�RE�GSRWXVYȔȐS�HI�7QEVX�'MXMIW�I�IQ�VIHIW�HI�GSQYRMGEȔȐS�MRXIPMKIRXIW��

2E�7GLVȖHIV�GSRXVMFYȚQSW�GSQ�WSPYȔȡIW�XIGRSPȟKMGEW�GSRGVIXEW�GSQ�MQTEGXS�HMVIXS�RE�GSQYRMHEHI�
PSGEP��%�RSWWE�I\TIGXEXMZE�Ȗ�UYI�EW�RSWWEW�GSPYREW�HI�MPYQMREȔȐS�QSHYPEVIW�7,9**0)�ZIRLEQ�E�XIV�
YQ� TETIP� TVMQSVHMEP� RE� WYWXIRXEFMPMHEHI� I� QSFMPMHEHI� SXMQM^EHE� HS� IWTEȔS� HS� ,'&�� SJIVIGIRHS�
WSPYȔȡIW�GYWXSQM^EHEW�TEVE�SW�HIWEƻSW�HS�TVSNIXS��%GVIHMXEQSW�UYI�IWXI�TVSNIXS�WIVȎ�YQ�TMPSXS�HE�
GMHEHI�HI�0MWFSE��VITPMGȎZIP�IQ�SYXVEW�GMHEHIW�RS�QYRHS�I�IWXEQSW�IQTIRLEHSW�IQ�GSRXVMFYMV�TEVE�S�
WIY�WYGIWWS�
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%�8LI�&VS[IVW�'SQTER]�Ȗ�TEVGIMVS�VIWMHIRXI�HS�,'&�I�Ȗ�RIWWE�UYEPMHEHI�UYI�MRXIKVEQSW�S�,'&�0MZMRK�
0EF�� IQFSVE� E� TEVXMGMTEȔȐS� WINE�� WSFVIXYHS��QSXMZEHE� TIPE� IWTIGMƻGMHEHI� HE� MRMGMEXMZE�� 4IVQMXI�RSW�
VIJSVȔEV� S� TSWMGMSREQIRXS� RE� ȎVIE� HE� 7YWXIRXEFMPMHEHI�� RSW� IM\SW� WSGMEP� I� EQFMIRXEP� �ƈGVIWGI� EUYM��
KEWXE�WI�EUYMƉ
��FIQ�GSQS�TVSQSZIV�E�GYPXYVE�GIVZINIMVE�

8LI�&VS[IVW�'SQTER]�Ȗ�YQ�TVSNIXS�HI�TVSQSȔȐS�I�TEVXMPLE�HI�GSRLIGMQIRXS�GIVZINIMVS��ǻ� XEQFȖQ�
YQE�QEVGE�GSPEFSVEXMZE��TVSHYXSVE�HI�GIVZINEW�PSGEMW��UYI�TVIXIRHI�IRZSPZIV�YQE�WȖVMI�HI�TEVGIMVSW��E�
GSQYRMHEHI�GIVZINIMVE�I�GSQYRMHEHIW�PSGEMW��%GVIHMXEQSW�UYI�E�GYPXYVE�GIVZINIMVE�XIQ�E�GETEGMHEHI�
ȤRMGE� HI� ETVS\MQEV� HMJIVIRXIW� TIWWSEW�� GSQYRMHEHIW� I� TSZSW�� TIPS� UYI� HIZI� WIV� YQE� GYPXYVE� HI�
EGIWWS�E�XSHSW�SW�UYI�XȗQ�QEMW�HI����ERSW�

)WXEQSW� FEWXERXI� IRXYWMEWQEHSW� GSQ� E� MRMGMEXMZE�� NȎ� UYI� MQTPMGE� S� ƈGYPXMZSƉ� HI� TEVGIVMEW�� TSMW�
IRXIRHIQSW� UYI� ETIREW� IQ� GSRXI\XS� GSPEFSVEXMZS� Ȗ� TSWWȚZIP� MRSZEV� I� EHSXEV� EW�QIPLSVIW� TVȎXMGEW��
QEW�XEQFȖQ�ƈGYPXMZEVƉ�S�GSRLIGMQIRXS�WSFVI�GIVZINE��NȎ�UYI�ZEQSW�ETVSZIMXEV�TEVE�IWXYHEV�YQE�HEW�
WYEW�TVMRGMTEMW�QEXȖVMEW�TVMQEW�HI�UYI�LȎ�QEMW�HIWGSRLIGMQIRXS��S�PȤTYPS��
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'SQ�YQE�JSVXI�I\TIVMȗRGME�RE�ETPMGEȔȐS�HI�(EXE�%REP]XMGW��(%
�RS�WIXSV�HI�IRIVKME��S�RSZS�QSHIPS�HI�
'SQYRMHEHIW� HI� )RIVKME� 6IRSZȎZIP� �6)'
� EFVI� YQE� EQTPE� KEQE� HI� STSVXYRMHEHIW�� QEW� XEQFȖQ�
QYMXSW� HIWEƻSW�� 'SQ� S� ,'&� IRGSRXVEQSW� S� EQFMIRXI� TIVJIMXS� TEVE� ETPMGEV� YQE� RSZE� KIVEȔȐS� HI�
GEQEHEW�(%�ZSPXEHEW�IWTIGMƻGEQIRXI�TEVE�EW�RIGIWWMHEHIW�HSW�6)'W�

;%88�-7

%�;EXX�-7�Ȗ�YQE�IQTVIWE�HI�ERȎPMWI�HI�HEHSW�JSGEHE�RE�ETPMGEȔȐS�HI�-RXIPMKȗRGME�%VXMƻGMEP�IQ�PEVKE�
IWGEPE�I�QȖXSHSW�HI�QEGLMRI�PIEVRMRK�TEVE�QIHMȔȐS�MRXIPMKIRXI�HI�HEHSW�TEVE�KIVEV�S�QȎ\MQS�ZEPSV�
TEVE� GSRWYQMHSVIW� ƻREMW�� VIXEPLMWXEW� I� (E]W� 7EPIW� 3YXWXERHMRK� �(73
�� %S� ETPMGEV� EPKSVMXQSW� HI�
EYXSETVIRHM^EKIQ� EZERȔEHSW�� RYQE� EFSVHEKIQ� HI� (EXE� %REP]XMGW� EW� E� 7IVZMGI� �(%EE7
�� E�;EXX�-7�
TVSQSZI�E�IƻGMȗRGME�IRIVKȖXMGE�IRUYERXS�VIHY^�EW�XE\EW�HI�VSXEXMZMHEHI��IRXVIKERHS�RSZSW�ƼY\SW�HI�
VIGIMXE� TEVE� GSRGIWWMSRȎVMEW� HI� IRIVKME� I� QIPLSVERHS� E� STIVEȔȐS� HMȎVME� TEVE� GSRGIWWMSRȎVMEW� HI�
IRIVKME�

(IRXVS�HS�,'&��IWTIVEQSW�HIWIRZSPZIV�I�ETPMGEV�HMJIVIRXIW�GEQEHEW�(%�IQ�GMQE�HI�XSHSW�SW�ƼY\SW�
HI�HEHSW�HI�IRIVKME�UYI�WIVȐS�KIVEHSW�HIRXVS�HS�6)'��TEVE�GETEGMXEV�SW�WIYW�TEVXMGMTERXIW�E�EPGERȔEV�
RȚZIMW�QEMW� IPIZEHSW� HI� IƻGMȗRGME� IRIVKȖXMGE��QEW� XEQFȖQ�E� VIHY^MV� GYWXSW�� E� RȚZIP� MRHMZMHYEP� I� HI�
EKVIKEHS��EXVEZȖW�HI�YQ�YWS�SXMQM^EHS�HI�IRIVKME�
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