
;OL�>H`IHJR�4HJOPUL���O[[WZ!��^LI�HYJOP]L�VYN�^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�T_Y�TPJYVHTW

0;5�0LFUR$PS�$QDO\VLV
��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FR
PLFURDPS�
7KH�0�����0LFUR$PS�LV�D�FOHDQ�ERRVW�YROXPH�SHGDO��SDUW�RI�WKH�ILUVW�5HIHUHQFH�6HULHV�E\�0;5�UHOHDVHG�EHWZHHQ������DQG�������7KH�RULJLQDO�VWRPSER[�GLG�QRW
KDYH�SRZHU�RQ�/('�RU�$�&�FRQQHFWRU��-LP�'XQORS�ERXJKW�WKH�0;5�OLFHQVLQJ�ULJKWV�DQG�FXUUHQWO\�PDQXIDFWXUHV�UHLVVXHV�RI�WKH�FODVVLF�0;5�HIIHFW��

��^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�TPJYVHTW�T_Y�TPJYVHTW�PU[YV�QWN�

7KH�0;5�0LFUR�$PS�LV�GHVLJQHG�WR�EH�D�WUDQVSDUHQW�FOHDQ�YROXPH�ERRVWHU��LW�GRHV�QRW�FRORU�RU�PRGLI\�WKH�JXLWDU�WRQH��7KH�FLUFXLW�LV��LQ�IDFW��DQ�XQ�GLVWRUWHG
UHGHVLJQ�RI�WKH�SUHYLRXV�0�����0;5�'LVWRUWLRQ��SHGDO��

7KH�PDLQ�DSSOLFDWLRQ�RI�WKLV�SHGDO�LV�WR�GR�ORXGHU�VRORV��,W�FDQ�DOVR�VXSSO\�D�SHUPDQHQW�ERRVW�LQ�D�ORQJ�HIIHFWV�FKDLQ�RU�FDEOHV�ZKHUH�WKH�VLJQDO�GURS�LV�D
SUREOHP��3ODFLQJ�LW�EHIRUH�WKH�DPS�WKH�VLJQDO�ERRVW�ZLOO�GULYH�WKH�SUHDPS�KDUGHU�DQG�LQWR�PRUH�VDWXUDWLRQ���

7DEOH�RI�&RQWHQWV�

���0;5�0LFUR$PS�6FKHPDWLF����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�P[U�PLFURDPS�OLQN���
���������3RZHU�6XSSO\�6WDJH����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�P[U�PLFURDPS�OLQN����
���������2S�$PS�$PSOLILHU�6WDJH����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�P[U�PLFURDPS�OLQN����
���0;5�0LFUR$PS�)UHTXHQF\�5HVSRQVH����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�P[U�PLFURDPS�OLQN���
���5HVRXUFHV����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�P[U�PLFURDPS�OLQN��

���0;5�0LFUR$PS�6FKHPDWLF�

7KH�0;5�0LFUR�$PS�FLUFXLW�FDQ�EH�GLYLGHG�LQWR�WZR�EORFNV��3RZHU�6XSSO\�6WDJH�DQG�WKH�2S�$PS�$PSOLILHU�

��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�LPDJHV�WHFK�PLFURDPS�P[U�PLFURDPS�VFKHPDWLF�SQJ�

7KLV�VLPSOH�DQG�UHOLDEOH�GHVLJQ�WKDW�XVHV�RQO\���RS�DPS�DQG���SRWHQWLRPHWHU�ZLOO�ERRVW�WKH�JXLWDU�VLJQDO�XS�WR���G%��JLYLQJ�D�FOHDQ�IODW�IUHTXHQF\�UHVSRQVH�



°

0;5���0LFUR$PS�&LUFXLW�/D\RXW

7KH�FLUFXLW�LV�EXLOW�LQ�D�GRXEOH�OD\HU�3&%�ZLWK�WKH�SRWHQWLRPHWHU��OHG���MDFNV�DQG�IRRWVZLWFK�PRXQWHG�GLUHFWO\�RQ�WKH�3&%��WKLV�LV�XVHIXO�LQ�RUGHU�WR�VLPSOLI\�ZLUH
FRQQHFWLRQV�DQG�VDYH�PRQH\�GXULQJ�PDVV�SURGXFWLRQ��7KHUH�DUH�VHYHUDO�3&%�UHOHDVHV�LQ�JUHHQ�DQG�UHG�FRORU�ZLWK�PLQRU�FRPSRQHQW�PRGLILFDWLRQV�GXH�WR
PDQXIDFWXULQJ�FRPSRQHQW�UHVRXUFLQJ�DQG�'XQORS�KDQG�RYHU�

�KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWSV���PLNH�EODQG�FRP������������P[U�PLFUR�DPS�WUXH�E\SDVV�KWPO�

0;5�0LFUR$PS�%LOO�RI�0DWHULDOV���3DUWV�/LVW�

& �������X�
& ������S�
& �������X�
& �����X�
& ������X�
' �����1�����
5 ������0�
5 ������0�
5 �����.�
5 ������.�
5 �������.�SRW��5HYHUVH�/RJ��
5 �������.�
5 ��5 �������.�
5 ��������
5 ����.�
8 ���7/����
-DFN�,1���-DFN�28

����3RZHU�6XSSO\�6WDJH��
7KH�3RZHU�6XSSO\�6WDJH�SURYLGHV�HQHUJ\�DQG�ELDV�YROWDJH�IRU�WKH�FLUFXLW�

��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�LPDJHV�WHFK�PLFURDPS�P[U�PLFURDPS�SRZHU�VXSSO\�SQJ�

7KH��9�VXSSO\�ZLOO�IHHG�WKH�RS�DPS��ZLWK�D�VLPSOH����.�UHVLVWRU�GLYLGHU��5 ��5 ������9ROWV�DUH�JHQHUDWHG�WR�EH�XVHG�DV�D�ELDV�YROWDJH��DOVR�NQRZQ�DV�D
YLUWXDO�JURXQG��
7KH�UHVLVWRUV�MXQFWLRQ������9��LV�GHFRXSOHG�WR�JURXQG�ZLWK�DQ�HOHFWURO\WLF�FDSDFLWRU�& ���X)��ZKLFK�UHPRYHV�DOO�ULSSOH�IURP�WKH�VXSSO\�YROWDJH�
7KH�GLRGH�' �SURWHFWV�WKH�SHGDO�DJDLQVW�UHYHUVH�SRODULW\�FRQQHFWLRQV�
7KH�VWHUHR�LQ�MDFN�LV�XVHG�DV�DQ�RQ�RII�VZLWFK��FRQQHFWLQJ�WKH�EDWWHU\�����WHUPLQDO�WR�JURXQG�ZKHQ�WKH�JXLWDU�MDFN�LV�SOXJJHG�
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����2S�$PS�$PSOLILHU�6WDJH�

7KH�VLJQDO�ERRVWHU�LV�D�QRQ�LQYHUWLQJ�RS�DPS�VWDJH�ZKLFK�SURYLGHV�KLJK�LQSXW�LPSHGDQFH��YROWDJH�JDLQ��DQG�VLJQDO�ILOWHULQJ�

��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�LPDJHV�WHFK�PLFURDPS�P[U�PLFURDPS�RSDPS�VWDJH�SQJ�

7KH�RS�DPS�LV�FRQILJXUHG�LQ�D�FODVVLF�QRQ�LQYHUWLQJ�WRSRORJ\
�KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�2SHUDWLRQDOBDPSOLILHUBDSSOLFDWLRQV�1RQ�LQYHUWLQJBDPSOLILHU���WKH�UHVLVWRUV�5��
�5���DQG�5��VHW�WKH�YROWDJH�JDLQ�DV�LW�ZLOO�EH�VHHQ�LQ�WKH�9ROWDJH�*DLQ�6HFWLRQ���ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�P[U�
PLFURDPS�YROWDJHJDLQ���6HYHUDO�FDSDFLWRUV�& ��& ��& ��DQG�& �ZLOO�ILOWHU�WKH�JXLWDU�VLJQDO��DOZD\V�NHHSLQJ�D�IODW�UHVSRQVH�DV�LW�LV�H[SODLQHG�LQ�WKH�)UHTXHQF\
5HVSRQVH�6HFWLRQ���ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�P[U�PLFURDPS�OLQN����

7KH���0ƻ�LQSXW�UHVLVWRU�5 �QH[W�WR�WKH�LQSXW�MDFN�WR�JURXQG�LV�D�SXOO�GRZQ�UHVLVWRU�ZKLFK�DYRLGV�SRSSLQJ�VRXQGV�ZKHQ�WKH�SHGDO�LV�VZLWFKHG�RQ��7KH�LQSXW
SXOO�GRZQ�UHVLVWRU�EHFRPHV�WKH�PD[LPXP�LQSXW�LPSHGDQFH�RI�WKH�SHGDO�
7KH�����LQSXW�LV�ELDVHG�WR����9�WKURXJK�WKH�5 �UHVLVWRU����0ƻ���NHHSLQJ�WKH�YLUWXDO�JURXQG�DW����9�DQG�EHLQJ�DEOH�WR�DPSOLI\�ELSRODU�JXLWDU�LQSXW�VLJQDOV�
7KH����.�SRWHQWLRPHWHU�5��LV�5HYHUVH�/RJ��<RX�FDQ�VWLOO�XVH�D�/LQHDU�SRWHQWLRPHWHU�EXW�WKH�DFWLRQ�RI�LW�ZLOO�QRW�EH�HYHQO\�VSUHDG�DFURVV�WKH�ZKROH�SRW
UDQJH��$V�\RX�FDQ�VHH�LQ�WKH�WDEOH�EHORZ��HYHU\WKLQJ�RFFXUV�EHWZHHQ���DQG���.��DQG�WKDWV�ZK\�D�5HYHUVH�/RJ�SRW�LV�QHHGHG��

�5��Nƻ����*$,1�
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0;5�0LFUR$PS�,QSXW�,PSHGDQFH�

7KH�LQSXW�LPSHGDQFH�LV�GHILQHG�E\�WKH�IRUPXOD�

���0ƻ�LV�D�JRRG�LQSXW�LPSHGDQFH��QRW�ORDGLQJ�WKH�JXLWDU�SLFNXSV�DQG�SUHYHQWLQJ�WRQH�VXFNLQJ��$V�D�UXOH�RI�WKXPE�WKH�LQSXW�LPSHGDQFH�RI�D�SHGDO�VKRXOG�EH
�0ƻ�PLQLPXP�

°

0;5�0LFUR$PS�2XWSXW�,PSHGDQFH�

7KH�RXWSXW�UHVLVWRU�QHWZRUN�FRPSRVHG�E\�5 �DQG�5 �ZLOO�OLPLW�WKH�RXWSXW�FXUUHQW��HYHQ�LI�WKH�RXWSXW�MDFN�LV�FRQQHFWHG�WR�JURXQG�WKH�RS�DPS�ZLOO�VHH�D�ORDG�RI
DW�OHDVW����ȍ��OLPLWLQJ�WKH�RXWSXW�FXUUHQW�DQG�SURWHFWLQJ�WKH�RSHUDWLRQDO�DPSOLILHU��7KH�7/���RS�DPS�KDV�DQ�LQWHUQDO�RXWSXW�UHVLVWDQFH�RI�DURXQG����ȍ��

7KH�RXWSXW�LPSHGDQFH�LV�GHILQHG�E\�WKH�IRUPXOD�

���ƻ�LV�JRRG�RXWSXW�LPSHGDQFH��NHHSLQJ�VLJQDO�ILGHOLW\��,W�LV�D�JRRG�SUDFWLFH�WR�NHHS�RXWSXW�UHVLVWDQFH�RI�D�SHGDO�EHORZ���.ƻ�

°

0;5�0LFUR$PS�9ROWDJH�*DLQ�

7KH�YROWDJH�JDLQ�LV�GHILQHG�E\�WKH�QRQ�LQYHUWLQJ�RSHUDWLRQDO�DPSOLILHU�DQG�WKH�RXWSXW�YROWDJH�GLYLGHU�IRUPHG�E\�5 �DQG�5 �
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°

)RU�6LQJOH�FRLO�SLFNXSV�ZLWK�DQ�RXWSXW�OHYHO�RI����P9 ��DSSUR[����WKH�PD[LPXP�JDLQ�ZLOO�ERRVW�WKH�VLJQDO�WR�����9�

)RU�+XPEXFNHUV�ZLWK�DQ�RXWSXW�OHYHO�DURXQG����P9����9 ��WKH�PD[LPXP�JDLQ�ZLOO�PDNH�WKH�VLJQDO����WR���9���,Q�WKLV�FDVH��WKH�VLJQDO�ZLOO�FOLS�GXH�WR
WKH�RS�DPS�SRZHU�VXSSO\�OLPLWV���9��

��^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�TPJYVHTW�T_Y�TPJYVHTW�]VS[HNL�NHPU�WUN�

,Q�WKH�LPDJH�DERYH��WKH�RXWSXW�VLJQDO�YROWDJH�OHYHO�LV�VKRZQ�VZHHSLQJ�WKH�YROXPH�SRWHQWLRPHWHU��7KH�JDLQ�JRHV�IURP���WR���G%�DV�FDOFXODWHG�EHIRUH�

���0;5�0LFUR$PS�)UHTXHQF\�5HVSRQVH�

7KH�WRQH�UHVSRQVH�LQ�D�ERRVW�YROXPH�SHGDO�DLPV�WR�EH�WUDQVSDUHQW��QRW�PRGLI\LQJ�WKH�FRQWHQWV�RI�WUHEOH�RU�EDVV��+RZHYHU���VRPH�VLJQDO�ILOWHULQJ�LV�DOZD\V
QHHGHG�WR�NHHS�WKH�ORZ�IUHTXHQF\�KXP�DQG�WKH�KLJK�KDUVK�KDUPRQLFV�RXW�RI�WKH�DXGLR�UHVSRQVH�

7R�GR�VR����FDSDFLWRUV�DUH�XVHG�WR�SODFH���SROHV�DQG�WDLORU�WKH�WRQH�UHVSRQVH�

&���7RJHWKHU�ZLWK�5 �DQG�WKH�LQSXW�UHVLVWDQFH�RI�WKH�RS�DPS�IRUPV�D�KLJK�SDVV�ILOWHU��7KLV�LQSXW�FDS�ZLOO�MXVW�UHPRYH�DQG�'&�FRQWHQW�IURP�WKH�JXLWDU
VLJQDO��LW�KDV�QR�HIIHFW�DW�DOO�RQ�WKH�DXGLR�VLJQDO�7KH�FXW�RII�IUHTXHQF\�FDQ�EH�FDOFXODWHG�DV�

&���7KH�VPDOO���S)�& �FDSDFLWRU�DFURVV�WKH�IHHGEDFN�ORRS�ZRUNV�DV�D�ORZ�SDVV�ILOWHU��DYRLGLQJ�LQVWDELOLW\�DQG�VRIWHQLQJ�WKH�FRUQHUV�RI�WKH�KDUVK�KDUPRQLFV�
PHOORZLQJ�WKH�UHVSRQVH�

&���7KLV�FDSDFLWRU�DQG�WKH�VHULHV�UHVLVWRUV�5 �DQG�5 �IURP�WKH�����LQSXW�WR�JURXQG�DFW�DV�KLJK�SDVV�ILOWHU��0DQ\�RWKHU�JXLWDU�SHGDOV�OLNH�WKH�7XEH�6FUHDPHU
�&�����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�WXEH�VFUHDPHU�DQDO\VLV���WKH�3UR�&R�5DW��&���&��
��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�SURFR�UDW���WKH�%RVV�'6����&�����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�ERVV�
GV��DQDO\VLV���HWF�KDYH�D�FDS�DW�WKH�VDPH�SRQW��7KH�LQWHQWLRQ�LV�WR�DWWHQXDWH�ORZ�IUHTXHQFLHV�WKDW�FDQ�RYHUORDG�WKH�RS�DPS��FDXVLQJ�LQVWDELOLW\�RU�KXP�
7KH�FXW�IUHTXHQF\�FDQ�EH�FDOFXODWHG�DV�

&���7KH�RXWSXW�FDSDFLWRU�& �DFWV�OLNH�D�KLJK�SDVV�ILOWHU�WRJHWKHU�ZLWK�5 �DQG�5 ��%HLQJ�5 !!5 WKH�FXW�RII�IUHTXHQF\�LV�
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,Q�WKH�DERYH�JUDSK��WKH�JDLQ�SRWHQWLRPHWHU�LV�VHW�LQ�WKH�PLG�SRVLWLRQ�����.ȍ���,W�LV�FOHDU�WKDW�0LFUR�$PS�LV�HVVHQWLDOO\�D�IODW�ERRVWHU�

7KH�EODFN�VLJQDO�LV�WKH�JXLWDU�LQSXW�VLJQDO�
7KH�UHG�VLJQDO�LV�WKH�VLJQDO�DIWHU�WKH�ILUVW�KLJK�SDVV�ILOWHU�& �5 �ZLWK�I  ����+]��7KH�JXLWDU�'&�DQG�KXP�LV�UHPRYHG�KHUH��,W�FDQ�EH�VHHQ�KRZ�WKH�UHG�OLQH
LV�UROOLQJ�RII�LQ�WKH�EDVV�IUHTXHQFLHV�EHORZ��+]�
7KH�\HOORZ�VLJQDO�LV�WKH�VLJQDO�DIWHU�WKH�RS�DPS�VWDJH��ILOWHUHG�ZLWK�WKH�KLJK�SDVV���IRUPHG�E\�& ���DQG�WKH�ORZ�SDVV��FUHDWHG�E\�& ���
7KH�EOXH�VLJQDO�LV�WKH�RXWSXW�VLJQDO�DW�WKH�MDFN��WKH�JDLQ�LV�VOLJKWO\�ORZHU�GXH�WR�WKH�5 �5 �YROWDJH�GLYLGHU��$GGLWLRQDOO\��WKH�KLJK�SDVV�ILOWHU�& �ZLWK
I  ����+]�UHPRYHV�XVHOHVV�EDVV�KDUPRQLFV��7KLV�UHVXOWLQJ�RXWSXW�VLJQDO�LV�FRPSOHWHO\�IODW�LQ�WKH�DXGLR�VSHFWUXP�EXW�UHPRYLQJ�WKH�H[FHVV�RI�EDVV�DQG
WUHEOH�IUHTXHQFLHV��

°

0;5�0LFUR$PS�2S�DPS��7KH�7/���

7KH�7/����RS�DPS�XVHG�LQ�0LFUR$PS�LV�YHU\�FORVH�WR�7/�����7/�����DQG�7/�����7/����LV�WKH�EDVH�PRGHO��7/���V�LV�OHVV�QRLV\��7/���V�KDYH�ORZ�FXUUHQW�GUDZ
DQG�7/���V�KDYH�D�VOLJKWO\�EHWWHU�GDWDVKHHW��,I�WKH�EDWWHU\�OLIH�LV�QRW�D�UHVWULFWLRQ��WKH�EHVW�EHW�LV�WKH�7/�����7KH�7/����ZDV�FKRVHQ�WR�KDYH�WKH�EHVW�EDWWHU\�OLIH
DQG�EHFDXVH�WKH�QRLVH�OHYHO�LQ�WKLV�DSSOLFDWLRQ�PD\�QRW�EH�FULWLFDO�

���5HVRXUFHV�

0;5�0LFUR�$PS�7UXH�%\SDVV�0RGLILFDWLRQ��KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWS���PLNH�EODQG�FRP������������P[U�PLFUR�DPS�WUXH�
E\SDVV�KWPO��E\�0LNH�%ODQG���
0;5�0LFUR$PS�FORQH�7KUHDG��KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWS���ZZZ�GL\VWRPSER[HV�FRP�VPIIRUXP�LQGH[�SKS"WRSLF ���������LQ
',<VWRPSER[HV���
�KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWS���ZZZ�JHQHUDOJXLWDUJDGJHWV�FRP�SURMHFWV����ERRVWHUVURXWHUV����P[U�PLFURDPS�SURMHFW�

°

0\�VLQFHUH�DSSUHFLDWLRQ�WR�6��+DOH�DQG�0��%DUQHV�IRU�\RXU�KHOS�ZLWK�WKLV�DQDO\VLV�

7KDQNV�IRU�UHDGLQJ��DOO�IHHGEDFN�LV�DSSUHFLDWHG�

6RPH�5LJKWV�5HVHUYHG���ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�ULJKWV���\RX�DUH�IUHH�WR�FRS\��VKDUH��UHPL[�DQG�XVH�DOO�PDWHULDO��

7UDGHPDUNV��EUDQG�QDPHV�DQG�ORJRV�DUH�WKH�SURSHUW\�RI�WKHLU�UHVSHFWLYH�RZQHUV�

1VVTSH�:,-�<93Z�I`�(Y[PV��O[[WZ!��^LI�HYJOP]L�VYN�^LI����������������O[[W!��^^ �̂HY[PV�UL[��
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5L^�<WKH[LZ
(YK\PUV�(\KPV�4L[LY���^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�HYK\PUV�H\KPV�TL[LY�
+HSSHZ�9HUNLTHZ[LY�;YLISL�)VVZ[LY�(UHS`ZPZ���^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�KHSSHZ�YHUNLTHZ[LY�
;PTL�4HUPW\SH[VY���(YK\PUV�+LSH`�,JOV�9L]LYI���^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�[PTL�THUPW\SH[VY�
4HYZOHSS�;OL�.\]UVY�(UHS`ZPZ���^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�THYZOHSS�N\]UVY�HUHS`ZPZ�
@V\�*HU�)\PSK�[OL�7LYMLJ[�.LYTHUP\T�-\aa���^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�NLYTHUP\T�M\aa�
4?9�+PZ[VY[PVU���(UHS`ZPZ���^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�T_Y�KPZ[VY[PVU�WS\Z�HUHS`ZPZ�

4VZ[�=PZP[LK
;\IL�:JYLHTLY�(UHS`ZPZ���^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�[\IL�ZJYLHTLY�HUHS`ZPZ�
-\aa�-HJL�(UHS`ZPZ���^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�M\aa�MHJL�
7YV�*V�9H[�(UHS`ZPZ���^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�WYVJV�YH[�
)VZZ�+:���+PZ[VY[PVU�(UHS`ZPZ���^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�IVZZ�KZ��HUHS`ZPZ�
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