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t/E^ 
)ROORZLQJ� LV� D� OLVW� RI� ELOOV� WKDW� ZH� ZRUNHG� RQ� DQG�RU� VXSSRUWHG� WKDW� SDVVHG� WKDW� DIIHFWHG� RXU�
LQGXVWU\� 
· 6%� ��� -� (OLPLQDWLQJ� WD[� RQ� DQQXLW\� FRQVLGHUDWLRQV� FROOHFWHG� E\� OLIH� LQVXUHU���7KLV�ELOO�FRPSOHWHG�

OHJLVODWLRQ�DQG�LV�DZDLWLQJ�WKH�*RYHUQRU¶V�VLJQDWXUH� 
· 6%� ���� -� &ODULI\LQJ� QRWLILFDWLRQ� UHTXLUHPHQWV� IRU� SURSHUW\� LQVXUDQFH� SXUSRVHV��7KH�SXUSRVH�RI�

WKLV�ELOO�LV�WR�GHILQH�UHGXFWLRQ�LQ�FRYHUDJH�DQG�WR�FODULI\�ZKDW�D�WHUPLQDWLRQ�PHDQV�LQ�UHJDUG�WR�SURSHUW\�
LQVXUDQFH��7KLV�ELOO�FRPSOHWHG�OHJLVODWLRQ�DQG�LV�DZDLWLQJ�WKH�*RYHUQRU¶V�VLJQDWXUH� 

· +%� ����� -� 5HODWLQJ� WR� WKH� YDOXDWLRQ� RI� D�PRWRU� YHKLFOH� LQYROYHG� LQ� DQ� LQVXUDQFH� FODLP���7KH�
SXUSRVH�RI�WKLV�ELOO�LV�ZLWK�UHVSHFW�WR�D�FDVK�VHWWOHPHQW�IRU�D�PRWRU�YHKLFOH�ORVV�LQVXUDQFH�FODLP��VXEVWLWXWH�
WKH� UHTXLUHPHQW� WKDW� WKH� VHWWOHPHQW� YDOXH� LQFOXGH� DQ� DPRXQW� HTXDO� WR� DQ� H[FLVH� WD[� LPSRVHG� IRU� WKH�
UHJLVWUDWLRQ�RI�YHKLFOHV�ZLWK�D�UHTXLUHPHQW�WKDW�WKH�VHWWOHPHQW�YDOXH�LQFOXGH�DQ�DPRXQW�HTXDO���� �WR�WKH�
FRQVXPHUV�VDOHV�WD[�OHYLHG�ZKHQ�D�YHKLFOH�LV�SXUFKDVHG� �7KH�DPHQGPHQW�EULQJV����-�-���LQWR�FRQIRUPLW\�
ZLWK�WKH�WD[DWLRQ�RI�PRWRU�YHKLFOHV�� IROORZLQJ�WKH�UHSHDO�RI� WKH� ILYH�SHUFHQW�H[FLVH�WD[�DQG�UHSODFHPHQW�
ZLWK�WKH�FRQVXPHU�VDOHV�WD[� 7KLV�ELOO�FRPSOHWHG�OHJLVODWLRQ�DQG�LV�DZDLWLQJ�WKH�*RYHUQRU¶V�VLJQDWXUH� 

· +%������-�5HODWLQJ�WR�WKH�UHJXODWLRQ�RI�DQ�LQWHUQDWLRQDOO\�DFWLYH� LQVXUDQFH�JURXS���7KH�SXUSRVH�
RI� WKLV�ELOO� LV� WR�SURYLGH�DXWKRULW\� WR�D�GHVLJQDWHG�VWDWH� LQVXUDQFH�FRPPLVVLRQHU� WR�DFW�DV�D�JURXS-ZLGH�
VXSHUYLVRU�IRU�DQ�LQWHUQDWLRQDOO\�DFWLYH�LQVXUDQFH�JURXS� �)RU�D�KROGLQJ�FRPSDQ\�JURXS�WR�EH�FRQVLGHUHG�
DQ�LQWHUQDWLRQDOO\�DFWLYH�LQVXUDQFH�JURXS��LW�PXVW�PHHW�YDULRXV�FULWHULD��LQFOXGLQJ�SUHPLXPV�ZULWWHQ�LQ�DW�
OHDVW� WKUHH� FRXQWULHV�� DW� OHDVW� ���� RI� SUHPLXPV� ZULWWHQ� RXWVLGH� WKH� 8QLWHG� 6WDWHV�� DQG� WRWDO� DVVHWV�
JUHDWHU�WKDQ�����ELOOLRQ�RU�WRWDO�SUHPLXPV�JUHDWHU�WKDQ�����ELOOLRQ� �7KH�OHJLVODWLRQ�LV�QHHGHG�IRU�WKH�6WDWH�
RI�:HVW�9LUJLQLD�WR�UHPDLQ�DFFUHGLWHG�ZLWK�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�,QVXUDQFH�&RPPLVVLRQHUV��7KLV�ELOO�
FRPSOHWHG�OHJLVODWLRQ�DQG�LV�DZDLWLQJ�WKH�*RYHUQRU¶V�VLJQDWXUH� 

· +%� ����� -� 5HODWLQJ� WR� WKH� IRUP� IRU� PDNLQJ� RIILFH� RI� RSWLRQDO� XQLQVXUHG� DQG� XQGHULQVXUHG�
FRYHUDJH� E\� LQVXUHUV���7KH�SXUSRVH�RI�WKLV�ELOO�LV�WR�UHTXLUH�WKH�,QVXUDQFH�&RPPLVVLRQHU�WR�SURYLGH�IRU�
WKH�XVH�RI�HOHFWURQLF�PHDQV�RI�GHOLYHU\�DQG�HOHFWURQLF�VLJQLQJ�RI�WKH�IRUP�IRU�PDNLQJ�DQ�RIIHU�RI�RSWLRQDO�
XQLQVXUHG�DQG�XQGHULQVXUHG�PRWRULVW�FRYHUDJH�E\�LQVXUHUV��,W�DOVR�UHTXLUHV�DQ�LQVXUHU��ZKHQ�RIIHULQJ�WR�
SODFH� DQ� LQVXUHG�ZLWK� DQ� DIILOLDWH� RI� WKH� LQVXUHU�� WR�PDNH� DYDLODEOH� D� QHZ� XQLQVXUHG� DQG� XQGHULQVXUHG�
PRWRULVW�FRYHUDJH�RIIHU�IRUP���7KLV�ELOO�FRPSOHWHG�OHJLVODWLRQ�DQG�LV�DZDLWLQJ�WKH�*RYHUQRU¶V�VLJQDWXUH� 

ϮϬϭϵ�>�'/^>�d/s��^�^^/KE  

ϭ͕ϴϮϯ 
Ϯϵϰ 

�ŝůůƐ�ŝŶƚƌŽĚƵĐĞĚ 

�ŝůůƐ�ƉĂƐƐĞĚ 

ϭϮ ϭϭ �ĚŝƟŽŶƐ�ŽĨ�dŚĞ�/ŶƐƵƌŽƌ �ĚŝƟŽŶƐ�ŽĨ�EĞǁƐ�ĨƌŽŵ� 
/ŶƐŝĚĞ�ƚŚĞ��ĂƉŝƚŽů 

¨ /ŶĐƌĞĂƐĞĚ��ŽŶƟŶƵŝŶŐ��ĚƵĐĂƟŽŶ��ůĂƐƐĞƐ 
¨ hƉĚĂƚĞ�DĂƌŬĞƟŶŐ�ZĞƐŽƵƌĐĞƐ 
¨ DĞŵďĞƌ� ,ŽƚůŝŶĞ� -� ŶƵŵĞƌŽƵƐ� ĐĂůůƐ� ĂŶƐǁĞƌĞĚ�

ŵĞŵďĞƌƐ�ĂƐƐŝƐƚĞĚ� 
¨ KīĞƌŝŶŐ�^ŽĐŝĂů�DĞĚŝĂ�DĂƌŬĞƟŶŐ�dŝƉƐ�ĂŶĚ�dŽŽůƐ 

¨ ^ƚƌŽŶŐ��ŝŐ�͞/͟��ΘK�WƌŽŐƌĂŵ� 
¨ �ĐĐĞƐƐ� ƚŽ� �ŝŐ� ͞/͟� ƉƌŽŐƌĂŵƐ� ƐƵĐŚ� ĂƐ� sŝƌƚƵĂů� ZŝƐŬ�

�ŽŶƐƵůƚĂŶƚ�ĂŶĚ�sŝƌƚƵĂů�hŶŝǀĞƌƐŝƚǇ 
¨ E�t–�WŝƚĐŚŝŶ͛�ĨŽƌ�W����ŽƌŶŚŽůĞ�dŽƵƌŶĂŵĞŶƚ� 
¨ ^dZKE'�zŽƵŶŐ�/ŶƐ͘�WƌŽĨĞƐƐŝŽŶĂůƐ�ZĞƚƌĞĂƚƐ� 

/-��z�Θ��yWK�ϮϬϭϵ ϴϱ 
 

�ƩĞŶĚĞĞƐ ϰϮ 
 

�ŽŵƉĂŶŝĞƐ 

�KDDhE/��d/KE͕�dZ�/E/E'�Θ�D�D��Z�^�Zs/��^ 

��^dZKE'�W�� ΨϲϴϬ  

DŽŶĞǇ�ƌĂŝƐĞĚ�ĚƵƌŝŶŐ��WŝƚĐŚŝŶ͛�ĨŽƌ�W�� 



Ψϳ͕ϱϬϬ 

/Es�^d/E'�/E�d,��&hdhZ���EEh�>��KEs�Ed/KE 

ϲϬ  

�ƩĞŶĚĞĞƐ Ϯ WƌĞƐƟŐŝŽƵƐ�
�ǁĂƌĚƐ�'ŝǀĞŶ 

�h/>�/E'�d,���/'�͞/͟��Z�E� 

ϭϭ WƌĞƐƐ� 
ZĞůĞĂƐĞƐ 

��^dZKE'�D�D��Z^,/W 

�ŚĂĚ�EƵǌƵŵ�ŽĨ�,ŽŽĚ�/ŶƐƵƌĂŶĐĞ�'ƌŽƵƉ͕�>>��ǁĂƐ�ĂǁĂƌĚĞĚ�ƚŚĞ��ĂƌůĞ�^͘��ŝůůĂƌĚ��ŐĞŶƚ�ŽĨ�ƚŚĞ�zĞĂƌ�ĂǁĂƌĚ͘�
dŚĞ��ĂƌůĞ�^͘��ŝůůĂƌĚ�ĂǁĂƌĚ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ĂŶŶƵĂůůǇ�ƚŽ�ĂŶ�ĂƐƐŽĐŝĂƟŽŶ�ŵĞŵďĞƌ�ĂŐĞŶƚ�ǁŚŽ͕�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞŝƌ�
ĐĂƌĞĞƌ͕�ŚĂƐ�ƉĞƌƐŽŶŝĮĞĚ�ƚŚĞ�ƋƵĂůŝƟĞƐ�ŵŽƐƚ�ĂĚŵŝƌĞĚ�ďǇ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶ͘ 
 
�ƌŝĂŶ��ŝďĞǇ�ŽĨ�tĞƐƞŝĞůĚ� /ŶƐƵƌĂŶĐĞ�ǁĂƐ�ĂǁĂƌĚĞĚ�ƚŚĞ��͘&͘>͘��ŚĂŵďĞƌůĂŝŶĞ��ŽŵƉĂŶǇ�ZĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�
ƚŚĞ� zĞĂƌ� ĂǁĂƌĚ͘� dŚĞ� �͘&͘>͘� �ŚĂŵďĞƌůĂŝŶĞ� �ŽŵƉĂŶǇ� ZĞƉƌĞƐĞŶƚĂƟǀĞ� ŽĨ� ƚŚĞ� zĞĂƌ� �ǁĂƌĚ� ƌĞĐŽŐŶŝǌĞƐ� ĂŶ�
ŝŶĚŝǀŝĚƵĂů� ĨŽƌ� ŽƵƚƐƚĂŶĚŝŶŐ� ĐŽŶƚƌŝďƵƟŽŶƐ� ŵĂĚĞ� ƚŽ� ƚŚĞ� ŝŶĚƵƐƚƌǇ� ďǇ� ƚŚŽƐĞ� ǁŚŽ� ĂƐƐŝƐƚ� ŝŶĚĞƉĞŶĚĞŶƚ�
ŝŶƐƵƌĂŶĐĞ�ĂŐĞŶƚƐ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�ĞǆĐĞůůĞŶƚ�ŝŶƐƵƌĂŶĐĞ�ƉƌŽĚƵĐƚƐ͘ 

tĞ�ĞŵƉůŽǇ�ĂŶ�ĂŐŐƌĞƐƐŝǀĞ�ƉƵďůŝĐ�ƌĞůĂƟŽŶƐ�ƉƌŽŐƌĂŵ�ĨŽĐƵƐĞĚ�ŽŶ�ƌĂŝƐŝŶŐ�ƚŚĞ�ƉƌŽĮůĞ͕�ŶŽƚ�ŽŶůǇ�ĨŽƌ�ƚŚĞ�ts�
ŝŶĚĞƉĞŶĚĞŶƚ� ŝŶƐƵƌĂŶĐĞ� ŝŶĚƵƐƚƌǇ͕� ŝƚ͛Ɛ�ŵĞŵďĞƌƐ�ĂŶĚ� ƚŚĞ��ƐƐŽĐŝĂƟŽŶ͕�ďƵƚ� ƚŚĞ� ŝŶƐƵƌĂŶĐĞ� ŝŶĚƵƐƚƌǇ�ĂƐ�Ă�
ǁŚŽůĞ͘���ƵƌŝŶŐ�ϮϬϭϵ͕�ǁĞ�ŚĂǀĞ�ĞŶŚĂŶĐĞĚ�ŵĞŵďĞƌƐŚŝƉ�ďĞŶĞĮƚƐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ͗ 

dƌƵƐƚĞĚ��ŚŽŝĐĞ� 
DĂŬĞ-�-tŝƐŚ�'ƌĂŶƚ 

Ψϰ͕ϬϮϲ 
 

DŽŶĞǇ�ZĂŝƐĞĚ 
ĨŽƌ�W�� 

ϴϱ �ŐĞŶĐǇ�
DĞŵďĞƌƐ Ϯϰ �ƐƐŽĐŝĂƚĞ�

WĂƌƚŶĞƌƐ 

dŚĞ��ƐƐŽĐŝĂƟŽŶ�ŝƐ�ƐƚƌŽŶŐ͕�ďŽƚŚ�ĮƐĐĂůůǇ�ĂŶĚ�ŝŶ�ŵĞŵďĞƌƐ͘�KƵƌ�ƌĞǀĞŶƵĞƐ�ĞǆͲ
ĐĞĞĚ�ŽƵƌ�ĞǆƉĞŶƐĞƐ͕�ǁĞ�ŚĂǀĞ�ŶŽ�ĚĞďƚ͘ 

· DĞŵďĞƌƐŚŝƉ�����ƌĞĚŝƚ�ZĞŶĞǁĂů� 
· /ŶĐƌĞĂƐĞĚ��ŽŵƉĂŶǇ�WĂƌƚŶĞƌƐŚŝƉƐ� 
· �ŐĞŶĐǇ�>ĞĂĚĞƌ�EĞƚǁŽƌŬ� 
· zŽƵŶŐ�/ŶƐƵƌĂŶĐĞ�WƌŽĨĞƐƐŝŽŶĂůƐ�ZĞƚƌĞĂƚƐ� 
· ^ŚĂƌĞ�ƚŚĞ�'ŽŽĚ�EĞǁƐ�DĞŵďĞƌ��ŽůƵŵŶ 
· /W&^�WĂƌƚŶĞƌƐŚŝƉ��ŶĚŽƌƐĞŵĞŶƚ 
· ZĞůĞĂƐĞ�ŽĨ��ŝŐ�͞/͟�,ŝƌĞƐ�Θ�ZĞĐƌƵŝƟŶŐ�dŽŽůƐ 
· ZW^͕�/ŶĐ͘��ƚŚŝĐƐ�^ĞŵŝŶĂƌ� 
· ZŽĂĚ�ƚŽ�/ŶĚĞƉĞŶĚĞŶĐĞ�dƌĂĚĞ��ǆƉŽ� 
· zŽƵŶŐ��ŐĞŶƚ��ŝŐ�/�>ĞŐŝƐůĂƟǀĞ�^ĐŚŽůĂƌƐŚŝƉƐ� 
· dĂǆ�ZĞŐƵůĂƟŽŶƐ�ZĞƐŽƵƌĐĞƐ 
· �ŝŐ�͞/͟�ZĞƟƌĞŵĞŶƚ��ĞŶĞĮƚƐ 
· ���E�sŝĚĞŽ�KŶ��ĞŵĂŶĚ�����ƉƉƌŽǀĞĚ� 

· �ŐĞŶĐǇ�DĞŵďĞƌ—�ŽǀĞƌĂŐĞ�WůĂĐĞŵĞŶƚ�,ŽƚůŝŶĞ� 
· &Z����ǇďĞƌ��ĞƐŝŐŶĂƟŽŶ� 
· �ĂƐŝĐ�ĂŶĚ��ĞǇŽŶĚ�dƌĂŝŶŝŶŐ�����ƉƉƌŽǀĞĚ� 
· dƌƵƐƚĞĚ��ŚŽŝĐĞ��ŝŐŝƚĂů�ZĞďŽŽƚ�WĂĐŬĂŐĞ 
· �ŽŶƟŶƵŝŶŐ��ĚƵĐĂƟŽŶ�^ĂůĞƐ 
· &Z���ϲ�,ƌ͘��ΘK�^ĞŵŝŶĂƌ� 
· ϴϬ�,ŽƵƌƐ�ŽĨ��ŽŶƟŶƵŝŶŐ��ĚƵĐĂƟŽŶ 
· �ŝŐ�/�ZŝŐŚƚ�^ƚĂƌƚ�dƌĂŝŶŝŶŐ�^ĞƌŝĞƐ 
· ^ŽĐŝĂů�DĞĚŝĂ�DĂƌŬĞƟŶŐ�ZĞƐŽƵƌĐĞƐ�ĂŶĚ�dŝƉƐ 
· �ŐĞŶĐǇ��ǇďĞƌ�'ƵŝĚĞ� 
· ��KZ��&Žƌŵ�WĂƌƚŶĞƌƐŚŝƉ� 
· EĂƟŽŶǁŝĚĞ��Ž-KƉ�DĂƌŬĞƟŶŐ� 
· �ŐĞŶƚ�dƌĂŝŶŝŶŐ�ZĞƐŽƵƌĐĞƐ�ĂŶĚ��ŽƵƌƐĞƐ� 



 

7KDQN�\RX�WR�RXU�JHQHURXV�FRPSDQ\�SDUWQHUV�� 
 

3ODWLQXP�6SRQVRUV� 
 
 
 
 
 

*ROG�6SRQVRUV� 
 
 
 
 
 
 
 
 
 
 
 
 

$VVRFLDWH�6SRQVRUV� 
$OO� 5LVNV�� /WG��� $P:,16� %URNHUDJH�� %HUNVKLUH� +DWKDZD\� *8$5'� ,QVXUDQFH�
&RPSDQLHV�� &DSLWDO� 3UHPLXP� )LQDQFLQJ�� &HOLQD� ,QVXUDQFH�� &LQFLQQDWL�
,QVXUDQFH�� &RPSOLDQFH� :9�� 'LFNLH�� 0F&DPH\�� 	� &KLFOFRWH�� )DUPHUV� 	�
0HFKDQLFV� ,QVXUDQFH� &RPSDQLHV�� +HKU� 	� $VVRFLDWHV�� 'LYLVLRQ� RI� &RPPHUFLDO�
6HFWRU�� +RXVWRQ� ,QWHUQDWLRQDO� ,QVXUDQFH� *URXS� �+,,*��� +XOO� 	� &R��� ,PSHULDO�
3)6�� 5LVN� 3ODFHPHQW� 6HUYLFHV� RI� /H[LQJWRQ�� 6WDWH� $XWR� ,QVXUDQFH�� 6ZLVV� 5H�
&RUSRUDWLRQ�� :HVW� 9LUJLQLD� )DLU� 3ODQ�� DQG� :HVW� 9LUJLQLD� 0XWXDO� ,QVXUDQFH�
&RPSDQ\� 

 

tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĂŬĞ�ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ĐŽŶƟŶƵĞĚ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�//�ts͘��tĞ�
ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�ƚƌƵƐƚ�ǇŽƵ�ŚĂǀĞ�ƉůĂĐĞĚ�ŝŶ�ƵƐ͘�/Ĩ�ƚŚĞƌĞ�ĂƌĞ�ǁĂǇƐ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ŝŵƉƌŽǀĞ�Žƌ�ŝƐƐƵĞƐ�ǁĞ�ŶĞĞĚ�ƚŽ�
ĂĚĚƌĞƐƐ͕�ƉůĞĂƐĞ�ĚŽ�ŶŽƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ůĞƚ�ƵƐ�ŬŶŽǁ͘�tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ǇŽƵ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌ�

ĂŶĚ�ŵĂŶǇ�ǇĞĂƌƐ�ƚŽ�ĐŽŵĞ͊ 

tĞ�ĂƉƉƌĞĐŝĂƚĞ�ŽƵƌ��ƐƐŽĐŝĂƟŽŶ�ůĞĂĚĞƌƐ͕�ŝŶĐůƵĚŝŶŐ�WƌĞƐŝĚĞŶƚ�DŝĐŚĂĞů�tŝŶƚĞƌ�ŽĨ��ƌĂǇ�ĂŶĚ�KĂŬůĞǇ�/ŶƐƵƌĂŶĐĞ�
�ŐĞŶĐǇ͕� sŝĐĞ� WƌĞƐŝĚĞŶƚ� dĞƌƌŝ� �ŽĚƌŝůů� ŽĨ�DĐ'ƌŝī� /ŶƐƵƌĂŶĐĞ� ^ĞƌǀŝĐĞƐ͕� dƌĞĂƐƵƌĞƌ� �ŚĂĚ� EƵǌƵŵ� ŽĨ�,ŽŽĚ�
/ŶƐƵƌĂŶĐĞ�'ƌŽƵƉ͕�>>�͕� /ŵŵĞĚŝĂƚĞ�WĂƐƚ�WƌĞƐŝĚĞŶƚ��ĚĂŵ��ǇĞƌ�ŽĨ��ǇĞƌ� /ŶƐƵƌĂŶĐĞ�'ƌŽƵƉ͕� //����EĂƟŽŶĂů�
�ŝƌĞĐƚŽƌ� ZŽƐƐ� :ŽŚŶƐŽŶ�ŽĨ�DŽƵŶƚĂŝŶ� ^ƚĂƚĞ� /ŶƐƵƌĂŶĐĞ� �ŐĞŶĐǇ�ĂŶĚ�zŽƵŶŐ� �ŐĞŶƚ� �ŽŵŵŝƩĞĞ� �ŚĂŝƌ� :ŽŚŶ�
&ĂŶƚĂ� ŽĨ�tĂƚĞƌƐ� /ŶƐƵƌĂŶĐĞ͕� ĂƐ�ǁĞůů� ĂƐ� ŽƵƌ� ĞŶƟƌĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘� �tĞ�ĂƉƉƌĞĐŝĂƚĞ� ǇŽƵƌ� ƐĞƌǀŝĐĞ� ĂŶĚ�
ĚĞĚŝĐĂƟŽŶ�ƚŽ�ƚŚĞ��ƐƐŽĐŝĂƟŽŶ͘�� 
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