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7HFKQLFDOLWLHV�RI�0DQDJHUV�

GPEWW�HIƻRIW�E�RSR�IQTX]�HIWXVYGXSV
YWYEPP]�LEZI�E�QIQFIV�SJ�6IPEXMSR�X]TI

WSQIXMQIW�HMWKYMWIH��I�K���ƻPI�LERHPI�²Ëì
GEVI�EFSYX�GST]MRK�ERH�QSZMRK

��

5IJOL�UXJDF�JG�ZPV�IBWF�TVDI�BO�PEE�CBMM�NBOBHFS�OPU�BDUVBMMZ�NBOBHJOH�B�SFTPVSDF�DBSJOH�GPS�B�OPO�MPDBM�JOWBSJBOU
UIBU�NJHIU�CF�CSPLFO�CZ�DPNQJMFS�QSPWJEFE�DPQZ�PS�NPWF�PQFSBUJPOT��5IPTF�PGUFO�PDDVS�JO�CBE�FYBNQMF�DPEF
EFNPOTUSBUJOH�XPFT�PG�NPWF�DPQZ�PQFSBUJPOT�BOE�TIPVME�SBSFMZ�PDDVS�JO�SFBM�MJGF��*G�TP�UIFZ�UFOE�UP�USZ�UP�QSPWJEF
iDBDIJOHw�PG�JOGPSNBUJPO�GSPN�QSFWJPVT�PQFSBUJPOT�

4QFBLFS�OPUFT



7HFKQLFDOLWLHV�RI�0DQDJHUV�

GPEWW�HIƻRIW�E�RSR�IQTX]�HIWXVYGXSV
YWYEPP]�LEZI�E�QIQFIV�SJ�6IPEXMSR�X]TI

WSQIXMQIW�HMWKYMWIH��I�K���ƻPI�LERHPI�²Ëì
GEVI�EFSYX�GST]MRK�ERH�QSZMRK

RIZIV�HIƻRI�E�HIWXVYGXSV�[MXL�ER�IQTX]�FSH]

��

7HFKQLFDOLWLHV�RI�0DQDJHUV�

GPEWW�HIƻRIW�E�RSR�IQTX]�HIWXVYGXSV
YWYEPP]�LEZI�E�QIQFIV�SJ�6IPEXMSR�X]TI

WSQIXMQIW�HMWKYMWIH��I�K���ƻPI�LERHPI�²Ëì
GEVI�EFSYX�GST]MRK�ERH�QSZMRK

RIZIV�HIƻRI�E�HIWXVYGXSV�[MXL�ER�IQTX]�FSH]

I\GITXMSREP�GEWIW�QMKLX�QEREKI�ER�MRZEVMERX�ERH�RSX�E�VIWSYVGI

��



.LQGV�RI�0DQDJHU�7\SHV

7GSTIH�1EREKIV�
2SR�GST]EFPI��RSR�QSZEFPI
GER�FI�VIXYVRIH�JVSQ�JEGXSV]�JYRGXMSRW��"'����

9RMUYI�1EREKIV�
1SZI�SRP]��8VERWJIV�SJ�S[RIVWLMT
6IWSYVGI�GER�RSX�FI�IEWMP]�HYTPMGEXIH

+IRIVEP�1EREKIV�
'ST]EFPI��TSWWMFP]�1SZI�STIVEXMSR�JSV�STXMQM^EXMSR
6IWSYVGI�GER�FI��I\TIRWMZIP]#�HYTPMGEXIH

��

:K\"

VSPIW�SJ�WYF�SFNIGXW��FEWIW�QIQFIVW�MRƼYIRGI
HIƻRMRK�GPEWW�X]TIW�GSVVIGXP]�GER�FI�SZIV[LIPQMRK

XLMRO�EFSYX�SFNIGX�VSPIW�ERH�GPEWW�OMRHW

��



VOGPSUVOBUFMZ�SPMFT�DBO�PWFSMBQ�GPS�JOTUBODFT�PG�B�DMBTT

4QFBLFS�OPUFT

'HáQLQJ�D�FODVV��WRR�PDQ\�RSWLRQV"

ЋcϟϠ
cϟc��ÒËåì�ԠϠ
cԠ�ÒÞ�á�ìÒáЏϟc��ÒËåìԠϠ�Ԡ
cϟcԠԠϠ�ËÒ�Ă��Þì
cԠ�ÒÞ�á�ìÒáЏϟcԠԠϠ�Ԡ�ËÒ�Ă��Þì

TYFPMG
TVSXIGXIH
TVMZEXI

RSX�HIGPEVIH
Џ��©�ñÄìϔ
Џ��Ä�ì�ϔ
[MXL�RSR�IQTX]�FSH]

TPYW�EPP�XLI�HMJJIVIRX�WTIPPMRK�STXMSRW�JSV�GST]�QSZI

��



:KDW�VSHFLDO�PHPEHU�IXQFWLRQV�ZH�JHW

��

6XE�REMHFW�LQâXHQFH

:EPYI��ƻRI� �
6IPEXMSR�

GSRXEKMSYW� ��SV
1EREKIV

4SP]QSVTLMG��FEWI
ƻRI��[LIR�FEWI�[IPP�HIƻRIH�

7GSTIH�1EREKIV��GSRXEKMSYW�
9RMUYI�1EREKIV��GSRXEKMSYW�
+IRIVEP�1EREKIV�!�:EPYI��ƻRI� �

��



+RZ�WR�GHáQH�D�FODVV�

(SRƅX�HIGPEVI�ER]�SJ�XLI�WTIGMEP�QIQFIVW��

8LMW�MW�GEPPIH�XLI�6YPI�SJ�>IVS��6S>�

Ə�YRPIWW�]SY�QYWX

��

5R=��:KDW�WKH�&RUH�*XLGHOLQHV�VD\

'���
-J�]SY�GER�EZSMH�HIƻRMRK�HIJEYPX�STIVEXMSRW��HS�
6IEWSR
-XƅW�XLI�WMQTPIWX�ERH�KMZIW�XLI�GPIERIWX�WIQERXMGW�

7MQTPMGMX]�VYPIW���
FYX�VEXMSREPI�WSYRHW�E�FMX�[IEO

��



5XOH�RI�=HUR��5R=�

)ZIR�HIƻRMRK�WTIGMEP�QIQFIV�JYRGXMSRW�[MXL�Џ��©�ñÄìϔ
SV�Џ��Ä�ì�ϔ�GER�GLERKI�SZIVPSEH�VIWSPYXMSR��FIMRK�ER
EKKVIKEXI�SV�XVMZMEP��ERH�XLYW�FILEZMSV�SV�GSQTMPEFMPMX]�
I\GITXMSR�JSV�Џ��©�ñÄìϔ
]SY�WLSYPH�VIWYVVIGX�E�HIJEYPX�GSRWXVYGXSV�SV�HIƻRI�E�ZMVXYEP�HIWXVYGXSV�EW�
Џ��©�ñÄìϔ

-QTPIQIRX�]SYV�GPEWWIW�MR�E�[E]��XLEX�GSQTMPIV�TVSZMHIH
HIJEYPX�MQTPIQIRXEXMSRW�NYWX�[SVO

��

:KHQ�5R=�LOO�VXLWHG�"

8LMW�[EW�XLI�GEYWI�JSV�7GSXX�1I]IVƅW�6YPI�SJ�8LVII
%RH�MR�QSWX�GEWIW�WXMPP�MW�JSV�RSR�6S>

%R�SHH�QEREKIV�JSV�ER�MRZEVMERX��[LIVI�XLI�HIJEYPX�HIWXVYGXSV�MW�ƻRI
RSR�PSGEP�MRZEVMERX��SV
[MXL�MRXIVREP�VIJIVIRGIW��!�PSGEP�MRZEVMERX

%�GPEWW�XLEX�RIIHW�XS�HIƻRI�E�HIWXVYGXSV

��



*�TUJMM�IBWFO�U�GPVOE�TVDI�TUSBOHF�CFIBWJOH�.BOBHFS�UZQFT�JO�SFBM�XPSME�DPEF�XIFSF�JU�BDUVBMMZ�IBE�UP�FYJTU�MJLF�UIBU�

4QFBLFS�OPUFT

3RO\PRUSKLF�%DVH�&ODVVHV

'���
%�FEWI�GPEWW�HIWXVYGXSV�WLSYPH�FI��
Þñ�Ä²��ERH�ü²áìñ�Ä��SV�ÞáÒì��ì���ERH�RSR�ü²áìñ�Ä

'���
%�TSP]QSVTLMG�GPEWW�WLSYPH�WYTTVIWW�GST]�QSZI

(IPIXMRK�ZME�TSMRXIV�XS�FEWI�SJ�E�HIVMZIH�SFNIGX�MW
YRHIƻRIH�FILEZMSV�YRPIWW�FEWI�LEW�ü²áìñ�Ä�HIWXVYGXSV

'ST]�[MPP�WPMGI�SFNIGXW�ZME�FEWI�GPEWW�VIJIVIRGIW

��



4MJDJOH�JT�KVTU�POF�BTQFDU�XIZ�DPQZJOH�TIPVME�CF�QSFWFOUFE��5IF�VTF�PG�SFMBUJPOTIJQ�PCKFDUT�UP�BDDFTT�BOE�PCKFDU
TIPVME�OPU�EFHFOFSBUF�UP�DPQZJOH�CFDBVTF�XJUI�UIF�DPQZ�POF�MPTFT�UIF�JEFOUJUZ�PG�UIF�PSJHJOBM�BOE�JO�UIF�DBTF�PG
TMJDJOH�FWFO�JUT�EZOBNJD�UZQF�

4QFBLFS�OPUFT

+RZ�WR�SUHYHQW�FRS\LQJ"

3PH�STXMSRW
�'��������

TVMZEXI�GST]�STIVEXMSR
HIGPEVIH�FYX�RSX�HIƻRIH
TVSXIGXIH�GST]�STIVEXMSR
HIƻRIH�JSV�WYFGPEWWIW
MRLIVMX�RSR�GST]EFMPMX]��I�K���
�ÒÒåìωωËÒË�ÒÞă��Ä�

2I[IV��'�����

HIƻRI�GST]�STW�Џ��Ä�ì�

HMWEFPIW�HIJEYPX
GSRWXVYGXSV�ERH�QSZI
STIVEXMSRW

åìáñ�ì�Ë�ϛ �
��Ë�ϟË���ÒËåì�ԠϠ�Џ��Ä�ì�ϔ�ϕϕ�Ë�ϟϠ�

ªÒË�
��Ë�Ԡ�ÒÞ�á�ìÒáЏϟË���ÒËåì�ԠϠ�Џ�

��Ä�ì�ϔ
��Ë�ϟϠЏ��©�ñÄìϔϕϕ�á�àñ²á�å�

á�åñáá��ì²ÒË
Ϝϔ

��



0DNLQJ�D�FODVV�7�QRQ�FRS\DEOH��

cԠ�ÒÞ�á�ìÒáЏϟcԠԠϠЏ��Ä�ì�ϔ

��



5XOH�RI�'HV'H0RY$� ��
4VIZIRX�E�GPEWW�GST]�ERH�QSZI�[MXL�PIWW�GSHI

2S�RIIH�XS�VIWYVVIGX�HIJEYPX�GSRWXVYGXSV
*SV�TSP]QSVTLMG�FEWI�GPEWWIW�ERH�WGSTIH�QEREKIVW

��

3RO\PRUSKLF�%DVH�&ODVV

TYFPMG�ZMVXYEP�HIWXVYGXSV�Џ��©�ñÄìϔ��
ERH�QSZI�EWWMKRQIRX�Џ��Ä�ì�ϔ

åìáñ�ì�JJ��å��ϛ �
��ü²áìñ�Ä�üÒ²��åÒÊ�ü²áìñ�ÄÊ�Ê��áϟϠϔ �
��ü²áìñ�Ä�ЋJJ��å�ϟϠ�Џ���©�ñÄìϔ �
��JJ��å�Ԡ�ÒÞ�á�ìÒáЏϟJJ��å��ԠԠÒì¯�áϠ�Џ���Ä�ì�ϔ �
Ϝϔ

PIEWX�EQSYRX�SJ�GSHI�ERH
HMWXMRGX�XS�TVIZIRX�GSRJYWMSR

��



0DQDJHUV�

'���HIXIVQMRMWXMG�SFNIGX�PMJIXMQI�ERH�HIWXVYGXSVW

��

'HVWUXFWRU�IRU�5$,,

(IWXVYGXSV�[MXL�FSH]�HIƻRIH
'SRWXVYGXSV�EGUYMVIW�VIWSYVGI
(IWXVYGXSV�VIPIEWIW�VIWSYVGI
RIIH�XS�GEVI�EFSYX�GST]MRK�QSZMRK��RI\X�WPMHI
(S�RSX�QEREKI�QYPXMTPI�VIWSYVGIW�EX�SRGI

-�XVMIH�[MXL�ñË²àñ�ϗá�åÒñá��� �ERH�MX�MW�XSS
IVVSV�TVSRI

6IWSYVGI�EGUYMWMXMSR�MW�MRMXMEPM^EXMSR�
7GSTI�FEWIH�6IWSYVGI�1EREKIQIRX��7&61

T����

��



�1(9(5�EFmOF�B�EFTUSVDUPS�XJUI�BO�FNQUZ�CPEZ��5IJT�JT�OPU�POMZ�TVQFSnVPVT�DPEF�CVU�BMTP�TVQQSFTTFT�UIF�DPNQJMFS�
QSPWJEFE�NPWF�PQFSBUJPOT�TP�EFQFOEJOH�PO�ZPVS�DMBTT��TVC�PCKFDUT�BDUVBMMZ�B�QFTTJNJ[BUJPO�

4QFBLFS�OPUFT

0DQDJHU�&ODVVHV� �IRU�D�5HVRXUFH

7GSTIH�1EREKIV�
2SR�GST]EFPI��RSR�QSZEFPI
GER�FI�VIXYVRIH�JVSQ�JEGXSV]�JYRGXMSRW��'����

9RMUYI�1EREKIV�
1SZI�SRP]��8VERWJIV�SJ�S[RIVWLMT
6IWSYVGI�GER�RSX�FI�IEWMP]�HYTPMGEXIH

+IRIVEP�1EREKIV�
'ST]EFPI��1SZI�STIVEXMSR�JSV�STXMQM^EXMSR
6IWSYVGI�GER�FI��I\TIRWMZIP]#�HYTPMGEXIH

1EREKI�E�WMRKPI�VIWSYVGI

��



)BWF�B�OPO�FNQUZ�EFTUSVDUPS�CPEZ�F�H��GPS�DMFBOJOH�VQþ

4QFBLFS�OPUFT

6FRSHG�0DQDJHU�Ϝ�
�

�
�

�
�

åìáñ�ì�]�ÒÞ���ϛ
��]�ÒÞ��ϟϠϔ�ϕϕ���àñ²á��á�åÒñá��΄
��Ћ]�ÒÞ��ϟϠϔϕϕ�á�Ä��å��á�åÒñá��΅
��]�ÒÞ��Ԡ�ÒÞ�á�ìÒáЏϟ]�ÒÞ���ԠԠÒì¯�áϠ�Џ���Ä�ì�ϔΆ
Þá²ü�ì�ω·
��Y�åÒñá���á�åÒñá��ϔ�ϕϕ�ÒËÄă�ÒË�όΈ
ϜϔΉ

'SRWXVYGXSV�YWYEPP]�LEW
TEVEQIXIVW�MHIRXMJ]MRK�XLI

VIWSYVGI�

��



"�TDPQFE�NBOBHFS�VTVBMMZ�EPFT�OPU�IBWF�B�EFGBVMU�DPOTUSVDUPS�CVU�POF�UIBU�UBLFT�BO�JEFOUJmDBUJPO�GPS�UIF�SFTPVSDF�UP
BMMPDBUF�

%FTUSVDUPS�EFmOJUJPO�IBT�B�OPO�FNQUZ�CPEZ�

*G�BDRVJTJUJPO�DBO�GBJM�$1'�FYDFQUJPOT�BSF�EJTBCMFE��NBLF�DPOTUSVDUPS�QSJWBUF�BOE�IBWF�B�GBDUPSZ�GVODUJPO�UIBU�SFUVSOT
BO�ÒÞì²ÒË�ÄК]�ÒÞ��Г�PS�ü�á²�ËìК]�ÒÞ��ϊ�ááÒáГ�

4QFBLFS�OPUFT

8QLTXH�0DQDJHU�
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�

�
�

�
�

�
�

�

�Ä�åå�hË²àñ��ϛ
����åì�ωωÒÞì²ÒË�ÄКY�åÒñá��Г�á�åÒñá��ϔ΄
����üÒ²��á�Ä��å�ϟϠ�ËÒ�Ă��Þìϔ΅
Þñ�Ä²�ωΆ
����hË²àñ�ϟϠ�Џ���©�ñÄìϔ·
����hË²àñ�ϟV�á�Êå�ÞϠϔ�ϕϕ���àñ²á��á�åÒñá��Έ
����ЋhË²àñ�ϟϠ�ËÒ�Ă��ÞìϔΉ
����hË²àñ�Ԡ�ÒÞ�á�ìÒáЏϟhË²àñ��ԠԠÒì¯�áϠ�Ԡ�ËÒ�Ă��ÞìϔΊ
����hË²àñ�ϟhË²àñ��ԠԠÒì¯�áϠ�ËÒ�Ă��Þìϔ
Ϝϔ

ÒÞì²ÒË�ÄКY�åÒñá��Г�TVSZMHIW�I\XVE�ƈIQTX]Ɖ�WXEXI�JSV
QSZIH�JVSQ�SV�HIJEYPX�GSRWXVYGXIH

2I[�6YPI�SJ�8LVII��JSV�QSZI�SRP]�X]TIW

��



4QFBLFS�OPUFT
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�Ä�åå�hË²àñ��ϛ
����åì�ωωÒÞì²ÒË�ÄКY�åÒñá��Г�á�åÒñá��ϔ΄
����üÒ²��á�Ä��å�ϟϠ�ËÒ�Ă��Þìϔ΅
Þñ�Ä²�ωΆ
����hË²àñ�ϟϠ�Џ���©�ñÄìϔ·
����hË²àñ�ϟV�á�Êå�ÞϠϔ�ϕϕ���àñ²á��á�åÒñá��Έ
����ЋhË²àñ�ϟϠ�ËÒ�Ă��ÞìϔΉ
����hË²àñ�Ԡ�ÒÞ�á�ìÒáЏϟhË²àñ��ԠԠÒì¯�áϠ�Ԡ�ËÒ�Ă��ÞìϔΊ
����hË²àñ�ϟhË²àñ��ԠԠÒì¯�áϠ�ËÒ�Ă��Þìϔ
Ϝϔ
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�

�
�

�
�

�
�

�
�

�

hË²àñ�ωωhË²àñ�ϟhË²àñ��ԠԠÒì¯�áϠ�ËÒ�Ă��Þì
ωá�åÒñá��ϛåì�ωωÊÒü�ϟÒì¯�áϏá�åÒñá��ϠϜϛ΄
����Òì¯�áϏá�åÒñá��Ϗá�å�ìϟϠϔ΅
ϜΆ
hË²àñ�Ԡ�·
hË²àñ�ωωÒÞ�á�ìÒáЏϟhË²àñ��ԠԠÒì¯�áϠ�Ԡ�ËÒ�Ă��Þì�ϛΈ
����²©�ϟì¯²å�όЏ�ԠÒì¯�áϠ�ϛΉ
��������ì¯²åϫГá�Ä��å�ϟϠϔΊ
��������åì�ωωåý�Þϟì¯²åϫГá�åÒñá��ϊ�Òì¯�áϏá�åÒñá��Ϡϔ
����Ϝ
����á�ìñáË�υì¯²åϔ
Ϝ΄

�
�

�
�

�
�

�
�

üÒ²��hË²àñ�ωωá�Ä��å�ϟϠ�ËÒ�Ă��Þì�ϛ
����²©�ϟá�åÒñá��Ϡ�ϛ΄
��������ϕϕ�á��ÄÄă�á�Ä��å��á�åÒñá���¯�á�΅
��������á�åÒñá��Ϗá�å�ìϟϠϔΆ
����Ϝ·
ϜΈ
hË²àñ�ωωЋhË²àñ�ϟϠ�ËÒ�Ă��Þì�ϛΉ
����ì¯²åϫГá�Ä��å�ϟϠϔΊ
Ϝ

0RYH� �7UDQVIHU�RI�RZQHUVKLS�

� Џåì�ωωÊÒü�ϟ� Ϡ� �� ��� ��DFWXDOO\�PRYHG�
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�
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�
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�
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�
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�
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�

hË²àñ�ωωhË²àñ�ϟhË²àñ��ԠԠÒì¯�áϠ�ËÒ�Ă��Þì
ωá�åÒñá��ϛåì�ωωÊÒü�ϟÒì¯�áϏá�åÒñá��ϠϜϛ΄
����Òì¯�áϏá�åÒñá��Ϗá�å�ìϟϠϔ�ϕϕ��Ä��á�Y+]�ÒÞì²ÒË�Ä΅
ϜΆ
hË²àñ�Ԡ�·
hË²àñ�ωωÒÞ�á�ìÒáЏϟhË²àñ��ԠԠÒì¯�áϠ�Ԡ�ËÒ�Ă��Þì�ϛΈ
����²©�ϟì¯²å�όЏ�ԠÒì¯�áϠ�ϛ�ϕϕ�å�Ä©ϫ�åå²ªËÊ�Ëì��¯��Á�
á�àñ²á��

Ή

��������ì¯²åϫГá�Ä��å�ϟϠϔΊ
��������åì�ωωåý�Þϟì¯²åϫГá�åÒñá��ϊ�Òì¯�áϏá�åÒñá��Ϡϔ
����Ϝ
����á�ìñáË�υì¯²åϔ
Ϝ΄
üÒ²��hË²àñ�ωωá�Ä��å�ϟϠ�ËÒ�Ă��Þì�ϛ΅
����²©�ϟá�åÒñá��Ϡ�ϛ�ϕϕ�²å�ÒÞì²ÒË�Ä�ËÒËϫ�ÊÞìăΆ
��������ϕϕ�á��ÄÄă�á�Ä��å��á�åÒñá���¯�á�·
��������á�åÒñá��Ϗá�å�ìϟϠϔ�ϕϕ��D���Ä��á�ì¯��ÒÞì²ÒË�ÄΈ
����ϜΉ
ϜΊ

�

hË²àñ�ωωЋhË²àñ�ϟϠ�
ËÒ�Ă��Þì�ϛ

΅

����ì¯²åϫГá�Ä��å�ϟϠϔ΅
Ϝ΅΄
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6OJRVF�.BOBHFST�SFRVJSF�B�EFMJCFSBUF�FNQUZ�iNPWFE�GSPNw�TUBUF�

VTJOH�åì�ωωÒÞì²ÒË�Ä�QSPWJEFT�UIF�FYUSB�iFNQUZw�TUBUF�SFRVJSFE�GPS�UIF�NPWFE�GSPN�TUBUF�

/FX�i5XOH�RI�7KUHH�GPS�NPWF�POMZ�UZQFTw

4QFBLFS�OPUFT

*HQHUDO�0DQDJHU�

1SZI�JSV�STXMQM^EXMSR�SRP]�XLVSYKL�ƈKYX�WXIEPMRKƉ�
� Џ� � �� ��� ��EGXYEPP]�QSZIH

�
�

�
�

�
�

åìáñ�ì�Cs�Äñ��ϛ
��Cs�Äñ�ϟϠ�Џ���©�ñÄìϔ΄
��ЋCs�Äñ�ϟϠϔ΅
��Cs�Äñ�ϟ�ÒËåì�Cs�Äñ��ԠÒì¯�áϠϔΆ
��Cs�Äñ�Ԡ�ÒÞ�á�ìÒáЏϟ�ÒËåì�Cs�Äñ��ԠÒì¯�áϠ�Ԡϔ·
��Cs�Äñ�ϟCs�Äñ��ԠԠÒì¯�áϠ�ËÒ�Ă��Þì�ϔ�ϕϕ�ÒÞì²ÒË�Ä�ÒÞì²Ê²Ĉ�ì²ÒËΈ
��Cs�Äñ�Ԡ�ÒÞ�á�ìÒáЏϟCs�Äñ��ԠԠÒì¯�áϠ�Ԡ�ËÒ�Ă��Þìϔ�ϕϕ�ÒÞì²ÒË�Ä�
ÒÞì²Ê²Ĉ�ì²ÒË

Ή

ϜϔΊ

6YPI�SJ�8LVII�GPEWWMG���6YPI�SJ�*MZI�7M\

��



*HQHUDO�0DQDJHU�'LVFXVVLRQ
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