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�C�z�!�c�f�d�p�n�j�o�h�!�b�!�D�p�n�n�t�b�w�f�!�Q�b�s�u�o�f�s�!�z�p�v�!�b�s�f�!�j�o�w�f�t�u�j�o�h�!�j�o�!�u�i�f�!�g�j�o�b�o�d�j�b�m�!�x�f�m�m�c�f�j�o�h�!�p�g�!�z�p�v�s
�f�n�q�m�p�z�f�f�t�/�!�Z�p�v�s�!�t�u�b�g�g�!�x�j�m�m�!�o�p�x�!�c�f�!�b�c�m�f�!�u�p�!�t�b�w�f�!�g�s�p�n�!�u�i�f�j�s�!�q�b�z�-�!�i�b�w�f�!�b�d�d�f�t�t�!�u�p�!�f�u�i�j�d�b�m�-
�b�g�g�p�s�e�b�c�m�f�!�c�p�s�s�p�x�j�o�h�!�b�o�e�!�c�f�!�t�v�q�q�p�s�u�f�e�!�u�p�!�t�u�b�s�u�!�t�b�w�j�o�h�/

�I �f�s�f�!�b�u�!�D�p�n�n�t�b�w�f�!�D�s�f�e�j�u�!�V�o�j�p�o�!�x�f�!�q�m�f�e�h�f�!�u�p�!�i�f�m�q�!�b�m�m�!�p�v�s�!�Q�b�s�u�o�f�s�t�!
�t�v�q�q�p�s�u�-�!�f�e�v�d�b�u�f�!�b�o�e�!�j�o�w�f�t�u�!�j�o�!�u�i�f�j�s�!�q�f�p�q�m�f�/�!

,QYHVW

�X�f�!�x�j�m�m�!�t�v�q�q�p�s�u�!�z�p�v�-�!�t�p�!�z�p�v�!�d�b�o�!�t�v�q�q�p�s�u�!�z�p�v�s�!�f�n�q�m�p�z�f�f�t�/�!�N�p�o�f�z�!�x�p�s�s�j�f�t�!�d�b�v�t�f�!�t�u�s�f�t�t
�b�o�e�!�b�o�y�j�f�u�z�-�!�s�f�e�v�d�f�!�t�u�b�g�g�!�q�s�p�e�v�d�u�j�w�j�u�z�!�b�o�e�!�j�o�d�s�f�b�t�f�!�t�u�s�f�t�t�.�s�f�m�b�u�f�e�!�b�c�t�f�o�d�f�/�!�C�z�!�c�f�d�p�n�j�o�h
�b�!�D�p�n�n�t�b�w�f�!�Q�b�s�u�o�f�s�!�z�p�v�!�x�j�m�m�!�c�f�!�q�s�p�v�e�m�z�!�t�v�q�q�p�s�u�j�o�h�!�z�p�v�s�!�t�u�b�g�g�!�u�p�!�c�f�d�p�n�f�!�g�j�o�b�o�d�j�b�m�m�z
�s�f�t�j�m�j�f�o�u�/

6XSSRUW

�Z�p�v�s�!�t�u�b�g�g�!�d�b�o�!�b�d�d�f�t�t�!�p�v�s�!�D�p�n�n�t�b�w�f�!�Q�b�s�u�o�f�s�t�!�g�j�o�b�o�d�j�b�m�!�f�e�v�d�b�u�j�p�o�!�x�p�s�l�t�i�p�q�t�-�!�x�f�c�j�o�b�s�t
�b�o�e�!�t�v�q�q�p�s�u�/�!�X�f�!�b�m�t�p�!�i�b�w�f�!�b�!�i�p�t�u�!�p�g�!�u�p�p�m�t�!�u�p�!�t�v�q�q�p�s�u�!�z�p�v�s�!�f�n�q�m�p�z�f�f�t�!�x�j�u�i�!�c�v�e�h�f�u�j�o�h�!�b�o�e
�g�j�o�b�o�d�j�b�m�!�m�j�u�f�s�b�d�z�-�!�q�m�v�t�!�b�o�!�b�q�q�!�q�b�d�l�f�e�!�x�j�u�i�!�n�p�o�f�z�!�n�b�o�b�h�f�n�f�o�u�!�u�j�q�t�!�b�o�e�!�b�e�w�j�d�f�/
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�S�f�d�s�v�j�u�n�f�o�u�!�b�o�e�!�s�f�u�f�o�u�j�p�o�!�b�s�f�!�l�f�z�!�u�p�!�f�w�f�s�z�!�p�s�h�b�o�j�t�b�u�j�p�o�Ö�t
�t�v�d�d�f�t�t�-�!�t�p�!�b�!�t�u�s�p�o�h�!�t�u�b�g�g�!�c�f�o�f�g�j�u�t�!�q�b�d�l�b�h�f�!�i�b�t�!�o�f�w�f�s
�c�f�f�o�!�n�p�s�f�!�j�n�q�p�s�u�b�o�u�/

�P�v�s�!�D�p�n�n�t�b�w�f�!�Q�b�s�u�o�f�s�t�!�j�o�j�u�j�b�u�j�w�f�-�!�g�s�f�f�!�u�p�!�f�n�q�m�p�z�f�s�t�-�!�j�t
�b�o�!�f�y�d�j�u�j�o�h�-�!�o�f�x�!�t�u�b�g�g�!�c�f�o�f�g�j�u�!�Ñ�!�p�o�f�!�u�i�b�u�!�x�j�m�m�!�i�f�m�q�!�z�p�v
�t�u�b�o�e�!�p�v�u�!�g�s�p�n�!�u�i�f�!�d�s�p�x�e�!�t�p�!�z�p�v�!�d�b�o�!�s�f�d�s�v�j�u�!�b�o�e�!�s�f�u�b�j�o
�u�i�f�!�w�f�s�z�!�c�f�t�u�/

%HQHILWV�WR�\ RX�DV
WKH�HP SOR\ HU

�C�f�d�p�n�f�!�b�!�D�p�n�n�t�b�w�f�!�Q�b�s�u�o�f�s�!�b�o�e�!�c�f�o�f�g�j�u�!�g�s�p�n�;

�S�f�e�v�d�f�e�!�t�u�b�g�g�!�b�c�t�f�o�d�f�t�!�e�v�f�!�u�p�!�n�p�o�f�z�.�s�f�m�b�u�f�e�!�t�u�s�f�t�t�/

�J�o�d�s�f�b�t�f�e�!�q�s�p�e�v�d�u�j�w�j�u�z�!�b�t�!�b�!�s�f�t�v�m�u�!�p�g�!�p�v�s�!�g�j�o�b�o�d�j�b�m�!�t�v�q�q�p�s�u�!�b�o�e�!�h�v�j�e�b�o�d�f�/

�B�d�d�f�t�t�!�u�p�!�p�v�s�!�q�b�z�s�p�m�m�!�e�f�e�v�d�u�j�p�o�!�t�d�i�f�n�f�-�!�x�i�j�d�i�!�x�j�m�m�!�i�f�m�q�!�z�p�v�s�!�t�u�b�g�g�!�c�f�d�p�n�f�!�g�j�o�b�o�d�j�b�m�m�z
�s�f�t�j�m�j�f�o�u�!�c�z�!�f�o�b�c�m�j�o�h�!�u�i�f�n�!�u�p�!�t�b�w�f�!�e�j�s�f�d�u�!�g�s�p�n�!�q�b�z�/

�B�!�q�s�p�h�s�b�n�n�f�!�p�g�!�g�j�o�b�o�d�j�b�m�!�f�e�v�d�b�u�j�p�o�!�x�p�s�l�t�i�p�q�t�!�b�o�e�!�x�f�c�j�o�b�s�t�/�!

�P�v�s�!�D�p�n�n�t�b�w�f�!�Q�b�s�u�o�f�s�t�!�b�m�t�p�!�s�f�d�f�j�w�f�;

�B�!�t�v�j�u�f�!�p�g�!�n�b�s�l�f�u�j�o�h�!�n�b�u�f�s�j�b�m�t�!�b�o�e�!�c�s�b�o�e�f�e�!�b�t�t�f�u�t�!�u�p�!�v�t�f�!�p�o�!�z�p�v�s�!�x�f�c�t�j�u�f�-�!�t�p�d�j�b�m�!�n�f�e�j�b
�b�o�e�!�p�u�i�f�s�!�d�p�n�n�v�o�j�d�b�u�j�p�o�t�!�d�i�b�o�o�f�m�t�/

�F�y�d�f�m�m�f�o�u�!�Q�s�f�t�t�!�b�o�e�!�Q�S�!�p�q�q�p�s�u�v�o�j�u�j�f�t�/

�B�o�!�f�y�d�m�v�t�j�w�f�!�j�o�w�j�u�b�u�j�p�o�!�u�p�!�p�v�s�!�b�o�o�v�b�m�!�u�i�b�o�l�!�z�p�v�!�b�o�e�!�o�f�u�x�p�s�l�j�o�h�!�f�w�f�o�u�/

�X�f�!�q�m�f�e�h�f�!�b�!�d�p�n�n�j�u�n�f�o�u�!�u�p�!�t�v�q�q�p�s�u�!�p�v�s�!�D�p�n�n�t�b�w�f�!�Q�b�s�u�o�f�s�t�!�b�o�e�!�b�s�f�!�l�f�f�o�!�u�p�!�t�i�b�s�f�!�z�p�v�s
�t�v�d�d�f�t�t�f�t�!�b�o�e�!�b�d�i�j�f�w�f�n�f�o�u�t�!�Ñ�!�u�b�m�l�!�u�p�!�v�t�!�b�c�p�v�u�!�i�p�x�!�x�f�!�d�b�o�!�c�f�t�u�!�e�p�!�u�i�j�t�/

' LG�\ RX�NQRZ" �) LQDQFLDOO\ �UHVLOLHQW�HP SOR\ HHV�VSHQG�OHVV�WLP H�DW�ZRUN�ZRUU\ LQJ
DERXW�WKHLU�P RQH\ ��UHGXFLQJ�DEVHQWHHLVP �DQG�ERRVWLQJ�SURGXFWLYLW\ �

�



�U�i�f�!�b�c�j�m�j�u�z�!�u�p�!�t�b�w�f�!�e�j�s�f�d�u�m�z�!�g�s�p�n�!�q�b�z�/

�J�o�t�u�b�o�u�!�b�d�d�f�t�t�!�p�o�!�t�b�w�j�o�h�t�-�!�b�d�d�f�t�t�!�u�p�!�p�u�i�f�s�!�t�b�w�j�o�h�t�!
�!�!�!�!�!�!�b�d�d�p�v�o�u�t�!�b�o�e�!�b�!�d�p�n�q�f�u�j�u�j�w�f�!�b�o�o�v�b�m�!�e�j�w�j�e�f�o�e�/

�N�p�o�u�i�m�z�!�m�p�u�u�f�s�z�!�Ñ�!�n�p�s�f�!�u�i�b�o�!�¤�4�-�6�1�1�!�p�g�!�d�b�t�i�!�q�s�j�{�f�t�/

�C�f�s�f�b�w�f�n�f�o�u�!�g�v�o�e�!�d�p�w�f�s�!�Ñ�!�x�f�!�x�j�m�m�!�d�p�w�f�s�!�b�o�z�!�p�v�u�t�u�b�o�e�j�o�h�!�m�p�b�o�t�!�b�o�e�!�q�b�z�!�v�q�!�u�p�!�¤�6�-�1�1�1�/

�T�b�g�f�!�b�o�e�!�b�g�g�p�s�e�b�c�m�f�!�m�p�b�o�t�/

�G�j�o�b�o�d�j�b�m�!�f�e�v�d�b�u�j�p�o�!�Ñ�!�x�p�s�l�t�i�p�q�t�-�!�x�f�c�j�o�b�s�t�-�!�b�o�e�!�p�o�m�j�o�f�!�t�v�q�q�p�s�u�/

�U�i�f�!�l�o�p�x�m�f�e�h�f�!�u�i�b�u�!�t�u�b�g�g�!�b�s�f�!�x�p�s�l�j�o�h�!�g�p�s�!�b�!�d�p�n�q�b�o�z�!�u�i�b�u�!�d�b�s�f�t�/

�U�i�f�!�p�q�q�p�s�u�v�o�j�u�z�!�u�p�!�o�p�n�j�o�b�u�f�!�d�i�b�s�j�u�j�f�t�!�b�o�e�!�d�b�v�t�f�t�!�u�i�f�z�!�d�b�s�f�!�b�c�p�v�u�!�g�p�s�!�D�p�n�n�t�b�w�f
�D�p�n�n�v�o�j�u�z�!�G�v�o�e�!�h�s�b�o�u�t�/

%HQHILWV�WR�\ RXU
HP SOR\ HHV
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�Q�b�z�s�p�m�m�!�e�f�e�v�d�u�j�p�o�!�j�t�!�h�s�p�x�j�o�h�!�j�o�!�q�s�p�n�j�o�f�o�d�f�!�b�t�!�b�!�n�f�b�o�t�!�g�p�s
�t�u�b�g�g�!�u�p�!�q�v�u�!�b�t�j�e�f�!�t�b�w�j�o�h�t�!�b�o�e�!�b�d�d�f�t�t�!�m�p�b�o�t�/�!�C�z�!�c�f�d�p�n�j�o�h�!�b
�D�p�n�n�t�b�w�f�!�Q�b�s�u�o�f�s�!�b�o�e�!�f�n�q�p�x�f�s�j�o�h�!�z�p�v�s�!�t�u�b�g�g�!�u�p�!�t�b�w�f
�u�i�s�p�v�h�i�!�q�b�z�s�p�m�m�!�z�p�v�!�b�s�f�!�d�i�b�n�q�j�p�o�j�o�h�!�g�j�o�b�o�d�j�b�m�!�x�f�m�m�c�f�j�o�h�!�j�o
�z�p�v�s�!�x�p�s�l�q�m�b�d�f�/�!

�Q�v�u�!�t�j�n�q�m�z�-�!�u�i�j�t�!�f�n�q�p�x�f�s�t�!�t�u�b�g�g�!�u�p�!�s�f�h�v�m�b�s�m�z�!�t�b�w�f�!�t�u�s�b�j�h�i�u
�g�s�p�n�!�u�i�f�j�s�!�t�b�m�b�s�z�/�!

�B�t�!�b�!�D�p�n�n�t�b�w�f�!�Q�b�s�u�o�f�s�!�x�f�!�x�j�m�m�!�e�p�!�b�m�m�!�u�i�f�!�x�p�s�l�!�b�o�e�!�m�f�b�e�!�p�o
�b�m�m�!�u�i�f�!�b�e�n�j�o�-�!�f�o�t�v�s�j�o�h�!�u�i�f�!�x�i�p�m�f�!�q�s�p�d�f�t�t�!�j�t�!�b�t�!�t�j�n�q�m�f�!�b�o�e
�i�b�t�t�m�f�!�g�s�f�f�!�b�t�!�q�p�t�t�j�c�m�f�/

�X�i�f�o�!�z�p�v�s�!�f�n�q�m�p�z�f�f�t�!�k�p�j�o�!�D�p�n�n�t�b�w�f�!�u�i�f�z�!�b�s�f�!�j�o�w�j�u�f�e�!�u�p�!�p�q�u�!�j�o�!�u�p�!�n�b�l�f�!�e�f�q�p�t�j�u�t�!�w�j�b�!�q�b�z�s�p�m�m
�e�f�e�v�d�u�j�p�o�/�!�X�i�f�o�!�u�i�f�z�!�e�p�!�u�i�j�t�!�u�i�f�z�!�d�b�o�!�t�j�n�q�m�z�!�t�f�m�f�d�u�!�u�i�f�!�b�n�p�v�o�u�!�u�i�f�z�!�x�p�v�m�e�!�m�j�l�f�!�e�f�e�v�d�u�f�e
�g�s�p�n�!�u�i�f�j�s�!�t�b�m�b�s�z�/�!

�X�f�!�t�f�o�e�!�u�i�f�t�f�!�j�o�t�u�s�v�d�u�j�p�o�t�!�u�p�!�z�p�v�s�!�I �S�!�e�f�q�b�s�u�n�f�o�u�!�u�p�!�c�f�!�b�e�e�f�e�!�u�p�!�u�i�f�!�q�b�z�s�p�m�m�!�t�z�t�u�f�n�!�b�o�e
�e�f�e�v�d�u�f�e�!�b�u�!�u�i�f�!�o�f�y�u�!�q�b�z�!�e�b�u�f�!�Ñ�!�t�j�n�j�m�b�s�!�u�p�!�p�u�i�f�s�!�q�b�z�s�p�m�m�!�e�f�e�v�d�u�j�p�o�t�!�)�t�v�d�i�!�b�t�!�q�f�o�t�j�p�o�t�*�/

�F�b�d�i�!�n�p�o�u�i�-�!�x�f�!�t�f�o�e�!�z�p�v�s�!�Q�b�z�s�p�m�m�!�U�f�b�n�!�b�!�t�j�n�q�m�f�!�t�q�s�f�b�e�t�i�f�f�u�!�j�o�d�m�v�e�j�o�h�!�Õ�o�f�x�!�j�o�t�u�s�v�d�u�j�p�o�t�Ö�-
�g�p�s�!�f�y�b�n�q�m�f�!�u�i�f�!�o�b�n�f�t�!�p�g�!�o�f�x�!�t�u�b�s�u�f�s�t�!�p�s�!�d�i�b�o�h�f�t�!�j�o�!�u�i�f�!�b�n�p�v�o�u�!�j�o�e�j�w�j�e�v�b�m�t�!�x�b�o�u�!�u�p�!�t�b�w�f�/

�Z�p�v�s�!�Q�b�z�s�p�m�m�!�U�f�b�n�!�x�j�m�m�!�u�i�f�o�!�b�e�k�v�t�u�!�z�p�v�s�!�t�z�t�u�f�n�!�u�p�!�s�f�g�m�f�d�u�!�u�i�f�t�f�!�o�f�x�!�j�o�t�u�s�v�d�u�j�p�o�t�-�!�t�p�!�u�i�b�u
�f�w�f�s�z�u�i�j�o�h�!�n�b�s�s�j�f�t�!�v�q�/�!

�U�i�f�o�-�!�b�t�!�d�m�p�t�f�!�u�p�!�q�b�z�e�b�z�!�b�t�!�q�p�t�t�j�c�m�f�-�!�z�p�v�!�k�v�t�u�!�o�f�f�e�!�u�p�!�t�f�o�e�!�v�t�!�u�i�f�!�g�v�m�m�!�m�j�t�u�!�p�g�!�e�f�e�v�d�u�j�p�o�t�!�z�p�v
�i�b�w�f�!�n�b�e�f�!�g�s�p�n�!�f�n�q�m�p�z�f�f�t�Ö�!�x�b�h�f�t�/�!�X�f�!�u�i�f�o�!�q�s�p�d�f�t�t�!�u�i�j�t�!�j�o�u�p�!�u�i�f�j�s�!�b�d�d�p�v�o�u�t�!�x�j�u�i�j�o�!�p�o�f
�x�p�s�l�j�o�h�!�e�b�z�!�b�o�e�!�x�f�!�u�i�f�o�!�b�t�l�!�z�p�v�!�u�p�!�u�s�b�o�t�g�f�s�!�u�i�f�!�w�b�m�v�f�!�p�g�!�u�i�f�!�e�f�e�v�d�u�j�p�o�t�!�n�b�e�f�/
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�u�i�f�!�R�S�!�d�p�e�f�!�u�p�!�e�p�x�o�m�p�b�e�/

) LQDQFLDO�ZHOOEHLQJ�DQG�VXSSRUW

�Ó�G�j�o�b�o�d�j�b�m�!�x�f�m�m�c�f�j�o�h�!�j�t�!�b�c�p�v�u�!�g�f�f�m�j�o�h�!�t�f�d�v�s�f�!�b�o�e�!�j�o�!�d�p�o�u�s�p�m�/�!�J�u�!�j�t�!�b�c�p�v�u�!�n�b�l�j�o�h
�u�i�f�!�n�p�t�u�!�p�g�!�z�p�v�s�!�n�p�o�f�z�!�e�b�z�!�u�p�!�e�b�z�-�!�e�f�b�m�j�o�h�!�x�j�u�i�!�u�i�f�!�v�o�f�y�q�f�d�u�f�e�-�!�b�o�e�!�c�f�j�o�h
�p�o�!�u�s�b�d�l�!�g�p�s�!�b�!�i�f�b�m�u�i�z�!�g�j�o�b�o�d�j�b�m�!�g�v�u�v�s�f�/�!�J�o�!�t�i�p�s�u�-�!�g�j�o�b�o�d�j�b�m�m�z�!�s�f�t�j�m�j�f�o�u�-�!�d�p�o�g�j�e�f�o�u
�b�o�e�!�f�n�q�p�x�f�s�f�e�/�Ô

�•�!�N�p�o�f�z�!�b�o�e�!�Q�f�o�t�j�p�o�t�!�T�f�s�w�j�d�f�/

�



�‚ �Ã�����ù�(�|���=�K�,�`�H�����Ã�R���Ã���v�	�R�	�,�%���Z�,���Þ�ê�ß�,�$�ê���Z���ê���(�$�H���,�}�ê�K���,�ÿ���� �� �,�	�ß�ê���	�%���,�`�K
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�T�,�	�%�	�%�� ���� �,�$�$�R�Ã�v�ê�����Ã�R���Þ�ê�ê�%���,�`�K���$�,�R�Z���H�,�H�`���Ã�K���R�ß���ê�$�ê���}�ê�Z���	�%���Z�ê�K�$�R
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�R�`�K�H�K�	�R�ê���w���ê�%���F���K�ê�$�ê�$�Þ�ê�K���Ã�Þ�,�`�Z���	�Z���Ã�%�å���ß���ê�ß�����$�}���R�Ã�v�	�%�� �R���H�,�Z�â���F�Z���	�R���Ã
�R�`�H�ê�K�����Ã�%�å�}���Z���	�%�� ���ÿ�,�K���� �� �K�	�R�Z�$�Ã�R���Ã�%�å���Þ�	�K�Z���å�Ã�}���H�K�ê�H�Ã�K�Ã�Z�	�,�%�R���,�K�����`�R�Z
�Ã�R���Ã�����K�Ã�	�%�}���å�Ã�}�����ÿ�`�%�å���Ã�R���	�Z���Z�Ã���ê�R���ß�Ã�K�ê���,�ÿ���	�Z�R�ê���ÿ�â���F�����Ã�v�ê���K�ê�ß�ê�%�Z���}���`�H�H�ê�å
�$�}���Ã�$�,�`�%�Z���Ã�%�å�����,�,�����ÿ�,�K�w�Ã�K�å���Z�,���R�ê�ê�	�%�� ���� �,�w���$�`�ß�����F���ß�Ã�%���R�Ã�v�ê���,�v�ê�K
�Z���ê���%�ê�|�Z���}�ê�Ã�K�â��
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���� �,�$�$�R�Ã�v�ê���	�R���Ã�%���,�K�� �Ã�%�	�R�Ã�Z�	�,�%���w���	�ß�����H�K�,�v�	�å�ê�R���Ã�����ê���H�ÿ�`�����Ã�%�å���w�	�å�ê
�K�Ã�%�� �ê���,�ÿ���R�ê�K�v�	�ß�ê�R���Ã�%�å���H�K�,�å�`�ß�Z�R�ã���Ã�%�å���ß�Ã�K�ê�R���Ã�Þ�,�`�Z���Z���ê���ß�,�$�$�`�%�	�Z�}�â
�”���ê�K�ê���	�R���Ã���R�,���Ã�%���ê�Ã�R�ê���Z�,���å�,�	�%�� ���Þ�`�R�	�%�ê�R�R���w�	�Z�����Z���ê�$�ã���ÿ�K�,�$���Ã���ÿ�	�%�Ã�%�ß�ê
�$�Ã�%�Ã�� �ê�K���R���H�,�	�%�Z���,�ÿ���v�	�ê�w���Z���Ã�Z���	�R���R�,���	�$�H�,�K�Z�Ã�%�Z���Ã�R���	�Z���ê�%�Ã�Þ���ê�R���ê�Ã�R�}
�Ã�ß�ß�ê�R�R���ÿ�,�K���Z�ê�Ã�$���$�ê�$�Þ�ê�K�R���Z�,���`�R�ê���Z���ê���R�ê�K�v�	�ß�ê�R���Ã�%�å���	�Z���Ã���R�,���$�Ã���ê�R���,�`�K
�Ã�å�$�	�%�	�R�Z�K�Ã�Z�	�,�%���,�ÿ���Z���ê���H�K�,�ß�ê�R�R�ê�R���ê�ÿ�ÿ�	�ß�	�ê�%�Z�â��
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�D�p�n�n�t�b�w�f�!�D�s�f�e�j�u�!�V�o�j�p�o�!�j�t�!�b
�o�p�u�.�g�p�s�.�q�s�p�g�j�u�!�p�s�h�b�o�j�t�b�u�j�p�o�/�!�X�f
�b�s�f�!�p�x�o�f�e�!�f�y�d�m�v�t�j�w�f�m�z�!�c�z�!�p�v�s
�n�f�n�c�f�s�t�!�Ñ�!�o�p�u�!�q�s�j�w�b�u�f
�t�i�b�s�f�i�p�m�e�f�s�t�-�!�v�o�m�j�l�f�!�n�b�o�z�!�i�j�h�i
�t�u�s�f�f�u�!�c�b�o�l�t�/�!�Q�s�p�g�j�u�t�!�b�s�f
�s�f�u�b�j�o�f�e�!�x�j�u�i�j�o�!�p�v�s�!�c�v�t�j�o�f�t�t�-
�t�i�b�s�f�e�!�x�j�u�i�!�n�f�n�c�f�s�t�!�j�o�!�u�i�f
�g�p�s�n�!�p�g�!�b�o�o�v�b�m�!�e�j�w�j�e�f�o�e�t�-
�j�o�w�f�t�u�f�e�!�j�o�!�p�v�s�!�q�f�p�q�m�f�!�b�o�e
�t�i�b�s�f�e�!�x�j�u�i�!�m�p�d�b�m�!�d�p�n�n�v�o�j�u�j�f�t�/

�X�f�!�i�f�m�q�!�q�f�p�q�m�f�!�c�f�d�p�n�f
�g�j�o�b�o�d�j�b�m�m�z�!�s�f�t�j�m�j�f�o�u�-�!�t�v�q�q�p�s�u
�u�i�p�t�f�!�x�j�u�i�!�c�b�e�!�d�s�f�e�j�u�!�u�p�!�h�f�u
�c�b�d�l�!�p�o�!�u�s�b�d�l�!�b�o�e�!�i�f�m�q�!�l�f�f�q
�m�p�b�o�!�t�i�b�s�l�t�!�b�o�e�!�q�b�z�!�e�b�z�!�m�f�o�e�f�s�t
�b�u�!�c�b�z�/�!

�P�v�s�!�W�j�t�j�p�o�!�j�t�!�u�p�!�t�f�f�!�b�!�x�p�s�m�e
�x�i�f�s�f�!�f�w�f�s�z�p�o�f�!�j�t�!�g�j�o�b�o�d�j�b�m�m�z
�j�o�d�m�v�e�f�e�-�!�x�j�u�i�!�b�d�d�f�t�t�!�u�p
�s�f�t�q�p�o�t�j�c�m�f�!�d�s�f�e�j�u�-�!�b�!�t�b�g�f
�n�f�u�i�p�e�!�p�g�!�t�b�w�j�o�h�-�!�x�j�u�i�!�g�j�o�b�o�d�j�b�m
�t�l�j�m�m�t�!�u�p�!�n�b�o�b�h�f�!�u�i�f�j�s�!�n�p�o�f�z
�x�j�t�f�m�z�-�!�b�o�e�!�b�d�i�j�f�w�f�!�m�p�o�h�.�u�f�s�n
�x�f�m�m�c�f�j�o�h�/

: KDW�LV�D�FUHGLW�XQLRQ
DQG�KRZ�DUH�\ RX
GLI IHUHQW�WR�EDQNV" �

) UHTXHQWO\ �DVNHG�TXHVWLRQV

�P�o�f�!�p�g�!�u�i�f�!�h�s�f�b�u�!�c�f�o�f�g�j�u�t�!�p�g
�k�p�j�o�j�o�h�!�b�!�d�s�f�e�j�u�!�v�o�j�p�o�!�j�t�!�u�i�b�u�!�z�p�v
�b�s�f�!�b�!�n�f�n�c�f�s�!�b�o�e�!�q�b�s�u�.�p�x�o�f�s
�p�g�!�u�i�f�!�d�p�n�q�b�o�z�!�Ñ�!�u�i�j�t�!�n�f�b�o�t
�z�p�v�!�s�f�d�f�j�w�f�!�b�!�t�i�b�s�f�!�p�g�!�u�i�f
�q�s�p�g�j�u�t�!�x�f�!�n�b�l�f�!�f�b�d�i�!�z�f�b�s�-�!�j�o
�u�i�f�!�g�p�s�n�!�p�g�!�b�!�e�j�w�j�e�f�o�e�/�!�G�p�s�!�u�i�f
�n�p�t�u�!�s�f�d�f�o�u�!�g�j�o�b�o�d�j�b�m�!�z�f�b�s�-
�f�o�e�j�o�h�!�4�1�u�i�!�T�f�q�u�f�n�c�f�s�!�3�1�3�6�-
�x�f�!�q�b�j�e�!�b�!�s�f�u�v�s�o�!�p�g�!�5�&�+�!�.�!�x�i�j�d�i
�j�t�!�w�f�s�z�!�d�p�n�q�f�u�j�u�j�w�f�!�g�p�s
�d�p�n�q�b�s�b�c�m�f�!�j�o�t�u�b�o�u�!�b�d�d�f�t�t
�t�b�w�j�o�h�t�!�b�d�d�p�v�o�u�t�/

�P�v�s�!�d�v�s�s�f�o�u�!�m�p�b�o�!�s�b�u�f�t�!�w�b�s�z
�c�f�u�x�f�f�o�!�9�&�!�b�o�e�!�3�7�/�9�&�!�B�Q�S�!�Ñ
�e�f�q�f�o�e�j�o�h�!�p�o�!�g�b�d�u�p�s�t�!�m�j�l�f�!�u�i�f
�t�j�{�f�!�p�g�!�m�p�b�o�!�z�p�v�Ö�s�f�!�b�q�q�m�z�j�o�h�!�g�p�s
�b�o�e�!�z�p�v�s�!�j�o�e�j�w�j�e�v�b�m�!�s�j�t�l�!�q�s�p�g�j�m�f�/

�+�q�b�t�u�!�q�f�s�g�p�s�n�b�o�d�f�!�n�b�z�!�o�p�u�!�c�f
�j�o�e�j�d�b�u�j�w�f�!�p�g�!�g�v�u�v�s�f�!�s�f�t�v�m�u�t�/

: KDW�UHWXUQ�ZLOO�,�JHW
RQ�VDYLQJV�DQG�ZKDW
$35�GR�\ RX�RI IHU�RQ
ORDQV" �

�B�o�z�!�e�j�w�j�e�f�o�e�!�q�b�z�n�f�o�u�!�j�t�!�c�b�t�f�e
�p�o�!�z�p�v�s�!�e�b�j�m�z�!�b�d�d�p�v�o�u�!�c�b�m�b�o�d�f
�p�w�f�s�!�u�i�f�!�d�p�v�s�t�f�!�p�g�!�u�i�f�!�z�f�b�s�/�!�U�i�f
�e�j�w�j�e�f�o�e�!�s�b�u�f�!�u�p�!�c�f�!�q�b�j�e�!�x�j�m�m�!�c�f
�s�f�d�p�n�n�f�o�e�f�e�!�c�z�!�p�v�s�!�c�p�b�s�e�!�p�g
�E�j�s�f�d�u�p�s�t�!�b�o�e�!�b�v�u�i�p�s�j�t�f�e�!�c�z�!�u�i�f
�n�f�n�c�f�s�t�!�b�u�!�p�v�s�!�B�o�o�v�b�m
�H�f�o�f�s�b�m�!�N�f�f�u�j�o�h�/

+RZ�LV�WKH�GLYLGHQG
FDOFXODWHG"

�N�f�n�c�f�s�t�!�t�b�w�f�!�p�o�!�b�!�s�f�h�v�m�b�s
�c�b�t�j�t�-�!�d�s�f�b�u�j�o�h�!�b�!�q�p�p�m�!�p�g�!�n�p�o�f�z
�g�s�p�n�!�x�i�j�d�i�!�x�f�!�n�b�l�f�!�m�p�b�o�t�!�u�p
�n�f�n�c�f�s�t�!�x�i�p�!�o�f�f�e�!�u�i�f�n�/
�X�f�Ö�s�f�!�b�!�n�f�n�c�f�s�.�p�x�o�f�e�!�d�p�.
�p�q�f�s�b�u�j�w�f�!�b�o�e�!�p�v�s�!�n�j�t�t�j�p�o�!�j�t�!�u�p
�f�o�b�c�m�f�!�n�f�n�c�f�s�t�!�u�p�!�c�v�j�m�e
�g�j�o�b�o�d�j�b�m�!�s�f�t�j�m�j�f�o�d�f�-�!�t�u�f�f�s�!�u�i�f�n
�b�x�b�z�!�g�s�p�n�!�i�j�h�i�.�d�p�t�u�!�t�p�v�s�d�f�t�!�p�g
�d�s�f�e�j�u�-�!�b�o�e�!�q�s�p�w�j�e�f�!�u�i�f�n�!�x�j�u�i
�u�i�f�!�j�o�g�p�s�n�b�u�j�p�o�!�u�p�!�n�b�l�f�!�u�i�f
�c�f�t�u�!�q�p�t�t�j�c�m�f�!�d�i�p�j�d�f�t�!�g�p�s�!�u�i�f�j�s
�n�p�o�f�z�/�!

+RZ�GRHV�LW�DOO�ZRUN"

�U�i�f�s�f�!�j�t�!�o�p�!�d�p�t�u�/�!�C�f�d�p�n�j�o�h�!�b
�D�p�n�n�t�b�w�f�!�Q�b�s�u�o�f�s�!�j�t
�d�p�n�q�m�f�u�f�m�z�!�g�s�f�f�/

: KDW�GRHV�LW�FRVW" �

� �



�X�f�!�c�b�t�f�!�p�v�s�!�e�f�d�j�t�j�p�o�t�!�p�o�!�z�p�v�s
�d�j�s�d�v�n�t�u�b�o�d�f�t�-�!�j�o�!�u�f�s�n�t�!�p�g�!�i�p�x
�n�v�d�i�!�x�f�!�d�b�o�!�m�f�o�e�!�z�p�v�-�!�u�i�f
�u�f�s�n�!�p�g�!�z�p�v�s�!�m�p�b�o�!�b�o�e�!�u�i�f
�j�o�u�f�s�f�t�u�!�x�f�!�d�i�b�s�h�f�/�!�X�f�!�d�b�o�!�m�f�o�e
�b�o�z�u�i�j�o�h�!�g�s�p�n�!�¤�2�1�1�!�u�p�!�¤�3�6�-�1�1�1
�u�p�!�i�f�m�q�!�x�j�u�i�!�b�m�m�!�l�j�o�e�t�!�p�g�!�o�f�f�e�t�-
�g�s�p�n�!�s�f�q�m�b�d�j�o�h�!�b�o�!�f�t�t�f�o�u�j�b�m
�i�p�v�t�f�i�p�m�e�!�j�u�f�n�!�u�p�!�c�v�z�j�o�h�!�b�!�o�f�x
�d�b�s�!�p�s�!�d�b�s�s�z�j�o�h�!�p�v�u�!�i�p�n�f
�s�f�o�p�w�b�u�j�p�o�t�/�!

+RZ�GR�\ RXU�ORDQV
ZRUN"

) UHTXHQWO\ �DVNHG�TXHVWLRQV

�Q�b�z�s�p�m�m�!�t�b�w�j�o�h�!�j�t�!�n�b�l�j�o�h�!�s�f�h�v�m�b�s
�t�b�w�j�o�h�t�!�e�j�s�f�d�u�m�z�!�g�s�p�n�!�b�o
�f�n�q�m�p�z�f�f�Ö�t�!�q�b�z�/�!�B�o�!�f�n�q�m�p�z�f�s
�e�f�e�v�d�u�t�!�u�i�f�!�b�n�p�v�o�u�!�u�i�f
�f�n�q�m�p�z�f�f�!�x�j�t�i�f�t�!�u�p�!�t�b�w�f
�e�j�s�f�d�u�m�z�!�g�s�p�n�!�x�b�h�f�t�!�w�j�b�!�q�b�z�s�p�m�m�/
�U�i�f�!�b�v�u�p�n�b�u�f�e�!�Õ�t�f�u�!�b�o�e�!�g�p�s�h�f�u�Ö
�o�b�u�v�s�f�!�p�g�!�u�i�j�t�!�q�s�p�d�f�t�t�!�n�b�l�f�t�!�j�u
�q�b�s�u�j�d�v�m�b�s�m�z�!�f�b�t�z�!�g�p�s�!�q�f�p�q�m�f�!�u�p
�t�b�w�f�/�!�J�u�!�c�f�d�p�n�f�t�!�u�i�f�!�g�j�s�t�u�!�u�i�j�o�h
�z�p�v�!�e�p�!�f�b�d�i�!�n�p�o�u�i�-�!�o�p�u�!�u�i�f
�m�b�t�u�/

�Q�b�z�s�p�m�m�!�t�b�w�j�o�h�t�!�t�d�i�f�n�f�t�!�f�o�b�c�m�f
�q�f�p�q�m�f�!�u�p�!�e�j�w�f�s�u�!�b�!�q�s�p�q�p�s�u�j�p�o�!�p�g
�u�i�f�j�s�!�q�b�z�!�j�o�u�p�!�b�!�e�f�e�j�d�b�u�f�e
�D�p�n�n�t�b�w�f�!�b�d�d�p�v�o�u�!�f�b�d�i
�n�p�o�u�i�/�!�U�i�j�t�!�i�f�m�q�t�!�q�f�p�q�m�f�!�t�b�w�f
�g�p�s�!�b�!�q�b�s�u�j�d�v�m�b�s�!�f�w�f�o�u�0�p�d�d�b�t�j�p�o
�b�o�e�!�c�v�j�m�e�!�b�!�t�b�w�j�o�h�t�!�c�v�g�g�f�s�/

: KDW�LV�SD\ UROO
VDYLQJ"

�B�c�t�p�m�v�u�f�m�z�!�o�p�u�/�!�R�v�j�u�f�!�u�i�f
�p�q�q�p�t�j�u�f�/�!�P�v�s�!�s�b�u�f�t�!�b�s�f
�d�p�n�q�f�u�j�u�j�w�f�-�!�g�b�j�s�!�b�o�e�!�b�g�g�p�s�e�b�c�m�f�/
�Q�m�v�t�-�!�f�w�f�s�z�!�m�p�b�o�!�d�p�n�f�t�!�x�j�u�i�!�b�o
�j�o�d�m�v�t�j�w�f�!�c�f�s�f�b�w�f�n�f�o�u�!�c�f�o�f�g�j�u
�g�p�s�!�q�f�b�d�f�!�p�g�!�n�j�o�e�!�x�j�u�i�p�v�u�!�u�i�f
�b�e�e�f�e�!�f�y�q�f�o�t�f�/�!�P�v�s�!�n�f�n�c�f�s�t
�)�z�p�v�s�!�f�n�q�m�p�z�f�f�t�*�!�n�v�t�u�!�d�p�o�u�j�o�v�f
�u�p�!�t�b�w�f�!�x�j�u�i�!�D�p�n�n�t�b�w�f�-�!�f�w�f�o
�x�i�f�o�!�c�p�s�s�p�x�j�o�h�!�Ñ�!�u�i�j�t�!�t�v�q�q�p�s�u�t
�g�j�o�b�o�d�j�b�m�!�s�f�t�j�m�j�f�o�d�f�!�b�o�e�!�n�b�l�f�t
�u�i�f�!�o�f�f�e�!�g�p�s�!�g�v�u�v�s�f�!�c�p�s�s�p�x�j�o�h
�m�f�t�t�!�m�j�l�f�m�z�/�!�X�f�!�i�b�w�f�!�b�!�e�f�e�j�d�b�u�f�e
�u�f�b�n�!�p�o�!�i�b�o�e�!�u�p�!�t�v�q�q�p�s�u�!�p�v�s
�n�f�n�c�f�s�t�!�x�j�u�i�!�s�f�q�b�z�n�f�o�u�t�/

�X�f�!�i�b�w�f�!�b�!�s�p�c�v�t�u�!�m�f�o�e�j�o�h
�q�s�p�d�f�t�t�!�j�o�!�q�m�b�d�f�!�u�p�!�f�o�t�v�s�f�!�x�f
�e�p�o�Ö�u�!�p�w�f�s�.�d�p�n�n�j�u�!�p�v�s
�n�f�n�c�f�s�t�/

: LOO�RI IHULQJ�ORDQV�SXW
P \ �HP SOR\ HHV�DW�ULVN" �

� �



�B�c�t�p�m�v�u�f�m�z�!�o�p�u�/�!�U�i�f�s�f�!�j�t�!�o�p
�m�j�b�c�j�m�j�u�z�!�p�o�!�u�i�f�!�d�p�n�q�b�o�z�!�j�g�!�b�o
�f�n�q�m�p�z�f�f�!�x�i�p�!�i�b�t�!�c�p�s�s�p�x�f�e
�e�f�d�j�e�f�t�!�u�p�!�m�f�b�w�f�!�u�i�f�!�d�p�n�q�b�o�z�/
�U�i�f�!�m�p�b�o�t�!�c�f�m�p�o�h�!�2�1�1�&�!�u�p�!�u�i�f
�f�n�q�m�p�z�f�f�/

: LOO�RI IHULQJ�ORDQV�SXW
P \ �EXVLQHVV�DW�ULVN" �

) UHTXHQWO\ �DVNHG�TXHVWLRQV

�W�f�s�z�!�m�j�u�u�m�f�/�!�X�f�!�e�p�!�b�m�m�!�u�i�f�!�i�b�s�e
�x�p�s�l�/�!�B�m�m�!�z�p�v�!�o�f�f�e�!�u�p�!�e�p�!�j�t
�d�p�n�q�m�f�u�f�!�b�!�t�j�n�q�m�f�!�D�p�n�n�t�b�w�f
�Q�b�s�u�o�f�s�!�n�f�n�c�f�s�t�i�j�q�!�g�p�s�n�!�b�o�e
�x�f�Ö�m�m�!�e�p�!�b�m�m�!�u�i�f�!�s�f�t�u�/�!�X�i�f�o�!�j�u
�d�p�n�f�t�!�u�p�!�q�b�z�s�p�m�m�!�e�f�e�v�d�u�j�p�o�!�u�i�f
�b�e�n�j�o�!�j�t�!�b�m�t�p�!�n�j�o�j�n�b�m�/

,V�WKHUH�DQ\ �DGP LQ
LQYROYHG" �

�X�f�!�b�t�l�!�p�v�s�!�D�p�n�n�t�b�w�f
�Q�b�s�u�o�f�s�t�!�u�p�!�q�s�p�n�p�u�f�!�u�i�f
�c�f�o�f�g�j�u�t�!�p�g�!�D�p�n�n�t�b�w�f�!�u�p�!�u�i�f�j�s
�f�n�q�m�p�z�f�f�t�/�!�U�p�!�n�b�l�f�!�u�i�j�t�!�x�p�s�l
�x�f�!�x�p�v�m�e�!�b�t�l�!�z�p�v�!�u�p�!�f�o�d�p�v�s�b�h�f
�b�t�!�n�b�o�z�!�p�g�!�z�p�v�s�!�t�u�b�g�g�!�u�p�!�k�p�j�o
�D�p�n�n�t�b�w�f�!�b�t�!�q�p�t�t�j�c�m�f�/�!�U�i�j�t�!�x�j�m�m
�f�o�t�v�s�f�!�z�p�v�!�n�b�l�f�!�u�i�f�!�n�p�t�u�!�p�g
�b�m�m�!�u�i�f�!�c�f�o�f�g�j�u�t�!�u�i�b�u�!�d�p�n�f�!�x�j�u�i
�u�i�j�t�!�q�b�s�u�o�f�s�t�i�j�q�!�Ñ�!�q�b�z�s�p�m�m
�e�f�e�v�d�u�j�p�o�-�!�g�j�o�b�o�d�j�b�m�!�f�e�v�d�b�u�j�p�o
�b�o�e�!�t�v�q�q�p�s�u�-�!�p�v�s�!�m�p�u�u�f�s�z�-
�D�p�n�n�v�o�j�u�z�!�G�v�o�e�-�!�c�f�s�f�b�w�f�n�f�o�u
�g�v�o�e�!�b�o�e�!�n�v�d�i�-�!�n�v�d�i�!�n�p�s�f�/

�U�i�j�t�!�j�t�!�b�o�!�f�n�q�m�p�z�f�f�!�c�f�o�f�g�j�u�-�!�t�p
�x�f�!�f�o�d�p�v�s�b�h�f�!�z�p�v�!�u�p�!�h�f�u�!�z�p�v�s
�f�n�q�m�p�z�f�f�t�!�j�o�w�p�m�w�f�e�!�b�o�e
�n�p�u�j�w�b�u�f�e�/

: KDW�GR�\ RX�H[ SHFW
IURP �\ RXU�&RP P VDYH
3DUWQHUV"

�O�p�/�!�X�f�!�x�p�s�l�!�x�j�u�i�!�b�m�m�!�l�j�o�e�t�!�p�g
�p�s�h�b�o�j�t�b�u�j�p�o�t�!�m�b�s�h�f�!�b�o�e�!�t�n�b�m�m�-
�g�s�p�n�!�m�p�d�b�m�!�d�i�b�s�j�u�j�f�t�!�x�j�u�i�!�2�1
�f�n�q�m�p�z�f�f�t�!�u�p�!�o�b�u�j�p�o�b�m
�d�p�n�q�b�o�j�f�t�!�t�v�d�i�!�b�t�!�S�p�z�b�m�!�N�b�j�m�/

' R�ZH�QHHG�WR�EH�D
ODUJH�EXVLQHVV�WR
EHFRP H�D�3DUWQHU"

,V�WKHUH�D�VHW�DP RXQW
RI �VWDI I �WKDW�QHHG�WR
MRLQ�&RP P VDYH�IRU�XV
WR�VWD\ �D�3DUWQHU"

�X�i�j�m�f�!�x�f�!�x�p�v�m�e�!�m�p�w�f�!�z�p�v�!�u�p
�f�o�d�p�v�s�b�h�f�!�z�p�v�s�!�t�u�b�g�g�!�u�p�!�k�p�j�o
�D�p�n�n�t�b�w�f�-�!�u�i�f�s�f�!�j�t�!�O�P�U�!�b
�n�j�o�j�n�v�n�!�s�f�r�v�j�s�f�n�f�o�u�-�!�b�o�e�!�o�p
�q�s�f�t�t�v�s�f�/�!�J�o�!�p�v�s�!�f�y�q�f�s�j�f�o�d�f
�z�p�v�s�!�t�u�b�g�g�!�x�j�m�m�!�x�b�o�u�!�u�p�!�k�p�j�o�-�!�u�i�j�t
�j�t�!�b�!�u�b�o�h�j�c�m�f�!�t�u�b�g�g�!�c�f�o�f�g�j�u�!�u�i�b�u
�n�b�l�f�t�!�b�!�e�j�g�g�f�s�f�o�d�f�/

� �



* HW�LQWRXFK

3KRQH

( P DLO

: HEVLWH

�D�b�m�m�!�1�2�7�1�5�!�:�8�4�:�:�3�!�b�o�e�!�b�t�l�!�g�p�s�!�Q�j�q

�q�j�q�n�j�m�m�f�s�A�d�p�n�n�t�b�w�f�/�d�p�/�v�l

�d�p�n�n�t�b�w�f�/�d�p�/�v�l

$GGUHVV �D�p�n�n�t�b�w�f�!�D�s�f�e�j�u�!�V�o�j�p�o�-�!�3�!�T�v�n�n�f�s�i�p�v�t�f�!�S�p�b�e�-
�O�p�s�u�i�b�n�q�u�p�o�-�!�O�O�4�!�7�C�K

5HDG\ �WR�HQKDQFH�\ RXU
HP SOR\ HH�EHQHILWV�SDFNDJH" �

) LQG�XV�RQ
VRFLDOV

�B�v�u�i�p�s�j�t�f�e�!�c�z�!�u�i�f�!�Q�s�v�e�f�o�u�j�b�m
�S�f�h�v�m�b�u�j�p�o�!�B�v�u�i�p�s�j�u�z�!�b�o�e�!�s�f�h�v�m�b�u�f�e�!�c�z
�u�i�f�!�G�j�o�b�o�d�j�b�m�!�D�p�o�e�v�d�u�!�B�v�u�i�p�s�j�u�z�!�b�o�e
�u�i�f�!�Q�s�v�e�f�o�u�j�b�m�!�S�f�h�v�m�b�u�j�p�o�!�B�v�u�i�p�s�j�u�z
�)�3�2�4�5�1�8�*�/

https://www.instagram.com/commsavecu/
https://www.linkedin.com/company/commsavecreditunion/mycompany/
https://www.facebook.com/Commsavers
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