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TVITEVEXMSR�SJ�¦RERGMEP�WXEXIQIRXW�XLEX�EVI�JVII�JVSQ�QEXIVMEP�QMWWXEXIQIRX��[LIXLIV�HYI�XS�JVEYH�SV�IVVSV��-R�TVITEVMRK
XLI�¦RERGMEP�WXEXIQIRXW��1EREKIQIRX�MW�VIWTSRWMFPI�JSV�EWWIWWMRK�XLI�GSQTER]�W�EFMPMX]�XS�GSRXMRYI�EW�E�KSMRK�GSRGIVR�
JSV�HMWGPSWMRK��EW�ETTPMGEFPI��QEXXIVW�VIPEXIH�XS�KSMRK�GSRGIVR��ERH�JSV�YWMRK�XLI�KSMRK�GSRGIVR�FEWMW�SJ�EGGSYRXMRK� MR
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QEXIVMEP� QMWWXEXIQIRX�� [LIXLIV� HYI� XS� JVEYH� SV� IVVSV�� ERH� XS� MWWYI� ER� EYHMXSV�W� VITSVX� XLEX� MRGPYHIW� SYV� STMRMSR�
6IEWSREFPI�EWWYVERGI�MW�E�LMKL�PIZIP�SJ�EWWYVERGI��FYX� MW�RSX�E�KYEVERXII�XLEX�ER�EYHMX�GSRHYGXIH�MR�EGGSVHERGI�[MXL
-7%W�ERH�XLI�EHHMXMSREP�VIUYMVIQIRXW�ETTPMGEFPI�MR�(IRQEVO�[MPP�EP[E]W�HIXIGX�E�QEXIVMEP�QMWWXEXIQIRX�[LIR�MX�I\MWXW�
1MWWXEXIQIRXW�GER�EVMWI�JVSQ�JVEYH�SV�IVVSV�ERH�EVI�GSRWMHIVIH�QEXIVMEP� MJ�� MRHMZMHYEPP]�SV� MR�XLI�EKKVIKEXI��XLI]�GSYPH
VIEWSREFP]�FI�I\TIGXIH�XS�MR§YIRGI�XLI�IGSRSQMG�HIGMWMSRW�SJ�YWIVW�XEOIR�SR�XLI�FEWMW�SJ�XLIWI�¦RERGMEP�WXEXIQIRXW�
%W� TEVX� SJ� ER� EYHMX� GSRHYGXIH� MR� EGGSVHERGI� [MXL� -7%W� ERH� XLI� EHHMXMSREP� VIUYMVIQIRXW� ETTPMGEFPI� MR� (IRQEVO�� [I
I\IVGMWI�TVSJIWWMSREP�NYHKIQIRX�ERH�QEMRXEMR�TVSJIWWMSREP�WGITXMGMWQ�XLVSYKLSYX�XLI�EYHMX��;I�EPWS�

-HIRXMJ]�ERH�EWWIWW�XLI�VMWOW�SJ�QEXIVMEP�QMWWXEXIQIRX�SJ�XLI�¦RERGMEP�WXEXIQIRXW��[LIXLIV�HYI�XS�JVEYH�SV�IVVSV�
HIWMKR�ERH�TIVJSVQ�EYHMX�TVSGIHYVIW�VIWTSRWMZI�XS�XLSWI�VMWOW��ERH�SFXEMR�EYHMX�IZMHIRGI�XLEX�MW�WY¨GMIRX�ERH
ETTVSTVMEXI�XS�TVSZMHI�E�FEWMW�JSV�SYV�STMRMSR��8LI�VMWO�SJ�RSX�HIXIGXMRK�E�QEXIVMEP�QMWWXEXIQIRX�VIWYPXMRK�JVSQ
JVEYH� MW�LMKLIV� XLER� JSV�SRI� VIWYPXMRK� JVSQ�IVVSV�EW� JVEYH�QE]� MRZSPZI�GSPPYWMSR�� JSVKIV]�� MRXIRXMSREP�SQMWWMSRW�
QMWVITVIWIRXEXMSRW��SV�XLI�SZIVVMHI�SJ�MRXIVREP�GSRXVSP�
3FXEMR� ER� YRHIVWXERHMRK� SJ� MRXIVREP� GSRXVSP� VIPIZERX� XS� XLI� EYHMX� MR� SVHIV� XS� HIWMKR� EYHMX� TVSGIHYVIW� XLEX� EVI
ETTVSTVMEXI� MR� XLI�GMVGYQWXERGIW��FYX�RSX�JSV� XLI�TYVTSWI�SJ�I\TVIWWMRK�ER�STMRMSR�SR�XLI�IJJIGXMZIRIWW�SJ� XLI
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VIPEXIH�HMWGPSWYVIW�QEHI�F]�1EREKIQIRX�
'SRGPYHI�SR�XLI�ETTVSTVMEXIRIWW�SJ�1EREKIQIRX�W�YWI�SJ�XLI�KSMRK�GSRGIVR�FEWMW�SJ�EGGSYRXMRK�MR�TVITEVMRK�XLI
¦RERGMEP�WXEXIQIRXW��ERH��FEWIH�SR�XLI�EYHMX�IZMHIRGI�SFXEMRIH��[LIXLIV�E�QEXIVMEP�YRGIVXEMRX]�I\MWXW�VIPEXIH�XS
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VIPEXIH�HMWGPSWYVIW�MR�XLI�¦RERGMEP�WXEXIQIRXW�SV��MJ�WYGL�HMWGPSWYVIW�EVI�MREHIUYEXI��XS�QSHMJ]�SYV�STMRMSR��3YV
GSRGPYWMSRW� EVI� FEWIH� SR� XLI� EYHMX� IZMHIRGI� SFXEMRIH� YT� XS� XLI� HEXI� SJ� SYV� EYHMXSV�W� VITSVX�� ,S[IZIV�� JYXYVI
IZIRXW�SV�GSRHMXMSRW�QE]�GEYWI�XLI�GSQTER]�XS�GIEWI�XS�GSRXMRYI�EW�E�KSMRK�GSRGIVR�
)ZEPYEXI�XLI�SZIVEPP�TVIWIRXEXMSR��WXVYGXYVI�ERH�GSRXIRX�SJ�XLI�¦RERGMEP�WXEXIQIRXW�� MRGPYHMRK�XLI�HMWGPSWYVIW�MR
XLI�RSXIW��ERH�[LIXLIV� XLI�¦RERGMEP�WXEXIQIRXW� VITVIWIRX� XLI�YRHIVP]MRK� XVERWEGXMSRW�ERH�IZIRXW� MR�E�QERRIV
XLEX�KMZIW�E�XVYI�ERH�JEMV�ZMI[�

;I�GSQQYRMGEXI�[MXL�XLSWI�GLEVKIH�[MXL�KSZIVRERGI�VIKEVHMRK��EQSRK�SXLIV�QEXXIVW��XLI�TPERRIH�WGSTI�ERH�XMQMRK�SJ
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