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;OL�NHPU�VM�[OL�JSPWWPUN�JPYJ\P[�PZ�O\NL��� ��TH_���PM�P[�PZ�JVTWHYLK�^P[O�V[OLY�Z\JJLZZ�V]LYKYP]L�KLZPNUZ�SPRL�[OL�;\IL�:JYLHTLY������TH_����;OPZ�MHJ[�[VNL[OLY�^P[O�[OL�\ZL�VM
YLK�NYLLU�3,+�KPVKLZ�MVY�[OL�JSPWWPUN�HJ[PVU�PUZ[LHK�VM�ZPSPJVUL�VULZ��YLZ\S[Z�PU�H�OHYZO�KPZ[VY[PVU�^P[O�HIY\W[�HUK�KYHZ[PJ�^H]LMVYT��UV[�]LY`�YLZWVUZP]L��HSZV�RUV^U�HZ�[OL�ILL�[PU�

(M[LY�[OL�VW�HTW�[OLYL�PZ�H°9 =9 °]VS[HNL�KP]PKLY�[OH[�PU[YVK\JLZ�H�TPU�°H[[LU\H[PVU�VM�°=9 ��=9 �9 ��$��2���2�$�����$����K)�

°*SPWWPUN�+PVKLZ!
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ZLTP�J`JSL��<ZPUN�KPɈLYLU[�KPVKL�JVSVYZ�TH`�HKK�H�ZTHSS�KLNYLL�VM�HZ`TTL[Y`�[V�[OL�JSPWWPUN��^OPJO�PZ�JVUZPKLYLK�TVYL�[\IL�SPRL�ZV\UKPUN�

>OLU�[OL�]VS[HNL�KPɈLYLUJL��WVZP[P]L�VY�ULNH[P]L��IL[^LLU�[OL�VW�HTW�V\[W\[�HUK�[OL�����PUW\[�PZ�IPNNLY�[OHU�[OL�SLK�KPVKLZ�MVY^HYK�]VS[HNL�= ��[OL�KPVKL�^PSS�[\YU�VU�°(Z�[OL�KPVKL
[\YUZ�VU�MVY^HYK�IPHZLK��[OL�LX\P]HSLU[�YLZPZ[HUJL�VM�[OL�KPVKL�NVLZ�MYVT�HU�VWLU�JPYJ\P[��]LY`�OPNO��[V�H�]LY`�SV^�]HS\L��ML^�VOTZ���JOHUNPUN�[OL�NHPU�VM�[OL�PU]LY[PUN�VW�HTW�MYVT�H
OPNO�]HS\L�KV^U�[V���HUK°JSPWWPUN°[OL�ZPNUHS�

*SPWWPUN�^OLU
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°
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��^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�TN���THYZOHSS�TN���JSPWWPUN�NHPU�WUN�
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WV[LU[PVTL[LY�=9 ��>P[O�TH_PT\T�NHPU�M $�������_����W-�_��4£��$����/a��YLK\JPUN�[OL�NHPU�[OL�J\[�VɈ�ZOPM[Z�[V�[OL�OPNO�MYLX\LUJPLZ�°

���*SLHU�*OHUULS�

>OLU�[OL�JSLHU�JOHUULS�PZ�ZLSLJ[LK��[OL�^OVSL�*SPWWPUN�:[HNL�PZ�I`WHZZLK��;OL�ZPNUHS�PZ�[HRLU�MYVT�[OL�PUW\[�Z[HNL�HUK�MLLK�[V�[OL�=9 �WV[LU[PVTL[LY�PU�[OL�[`WPJHS�WHZZP]L�=VS\TL
JVUÄN\YH[PVU�

���;VUL�*VU[YVS�

;OL�4HYZOHSS�4.���PZ�\ZPUN�H�ZPTWSPÄLK�*VU[V\Y�[VUL�JVU[YVS�^OPJO�HKQ\Z[Z�[OL�[VUL�^P[O�VUS`�VUL�WV[LU[PVTL[LY�=9 �

��^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�TN���THYZOHSS�TN���[VUL�JVU[YVS�WUN�

;OL�JPYJ\P[�PZ�HU�HZ`TTL[YPJ�UV[JO�ÄS[LY��^P[O�[OL�Z[VW�IHUK�ZP[\H[LK�H[���2/a�HWWYV_�°

��^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�TN���THYZOHSS�TN���JVU[V\Y�[VUL�WUN�

;OL�[VUL�JVU[YVS�HKQ\Z[Z�[OL�TPK�YHUNL�VM�[OL�ZPNUHS��2LLWPUN�[OL�IHZZ�HUK�[YLISL�^OPSL�YLK\JPUN�VY�LSPTPUH[PUN�[OL�JLU[LY�TPK�YHUNL��2/a�YLZ\S[Z�PU�^OH[�PZ�WVW\SHYS`�RUV^U�HZ�H
ZJVVWLK�ZV\UK��WVW\SHY�HTVUN�TL[HS�WSH`LYZ��;OL�IHZZ�HUK�[YLISL�JHUUV[�IL�TVKPÄLK��ZV�[OL�JVU[YVS�PZ�SPTP[LK�°�

+\L�[V�[OL�HZ`TTL[Y �̀�HM[LY�[OL�Z[VW�IHUK�[OL�OPNO�MYLX\LUJ`�JVU[LU[Z�^PSS�SVZL�\W�[V���K)�°

5V[L!�;VUL�JPYJ\P[�PUW\[�PZ�NYV\UKLK�]PH�[OL�PUW\[�QHJR�[V�YLK\JL�UVPZL�HUK�WVWZ�^OLU�[OL�N\P[HY�PZ�UV[�WS\NNLK�

���-PS[LY

(M[LY�[OL�;VUL�*VU[YVS��[OLYL�PZ�ZL]LYL�SV^�WHZZ�ÄS[LY�THKL�VM�[^V�JVUZLJ\[P]L�HJ[P]L�ÄS[LYZ!��UK�VYKLY�:HSSLU�RL`����YK�VYKLY�:HSSLU�RL �̀

;OL�HPT�VM�[OPZ�ÄS[LYPUN�PZ�[V�JVTWSL[LS`�YLTV]L�OPNO�MYLX\LUJ`�OHYTVUPJZ�ILMVYL�[OL�WV^LY�HTWSPÄJH[PVU�PU�VYKLY�[V�HKQ\Z[�[OL�^H]LMVYT�JVU[LU[Z�[V�[OL�ZWLHRLY�JVUL�MYLX\LUJ`
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��^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�TN���THYZOHSS�TN���ÄS[LY�WUN�
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HUHS`ZPZ
SPUR����(S[LYUH[P]LS �̀�[OL�ZPTWSL��UK��O[[WZ!��^LI�HYJOP]L�VYN�^LI����������������O[[W!��ZPT�VRH^H�KLUZOP�QW�LU�67ZLPRP3V^RLPZHU�O[T��VY��YK�6YKLY�:HSSLU�2L`�3V^�7HZZ
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MJ �$�������/a�
MJ �$�������2/a�
MJ �$�����2/a

;OL�-PS[LY�^PSS�YLTV]L�H�IPN�JVU[LU[�VM�[OL�OPNO�MYLX\LUJPLZ�HZ�ZOV^U�ILSV^!

��^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�TN���THYZOHSS�TN���ZHSSLU�RL`�ÄS[LY�WUN�

°���7V^LY�(TWSPÄLY�

;OL�4HYZOHSS�4.����\ZLZ�[OL�;+(����(�TVUVSP[OPJ�7V^LY�(TWSPÄLY��P[�PZ�PU[LUKLK�MVY�\ZL�HZ�H�SV^�MYLX\LUJ`�JSHZZ�()�HTWSPÄLY��;̀ WPJHSS`�P[�WYV]PKLZ���>�V\[W\[�WV^LY��K�$�������
[OL�N\HYHU[LLK�V\[W\[�WV^LY�PZ���>�VU�H��ȍ�SVHK�HUK��>�VU�HU��ȍ�

��^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�TN���THYZOHSS�TN���WV^LY�HTWSPÄLY�WUN�

;OL�0*�PUJVYWVYH[LZ�PU[LYUHS�ZOVY[�JPYJ\P[�WYV[LJ[PVU�Z`Z[LT�MVY�H\[VTH[PJHSS`�SPTP[PUN�[OL�KPZZPWH[LK�WV^LY�ZV�HZ�[V�RLLW�[OL�^VYRPUN�WVPU[�VM�[OL�V\[W\[�[YHUZPZ[VYZ�^P[OPU�[OLPY�ZHML
VWLYH[PUN�HYLH��(�[OLYTHS�ZO\[�KV^U�Z`Z[LT�PZ�HSZV�PUJS\KLK�

��^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�TN���THYZOHSS�TN���WV^LY�HTWSPÄLY�MYLX\LUJ �̀WUN�
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7V^LY�(TW�-LLKIHJR!

;OL�WV^LY�HTWSPÄLY�\ZLZ�MLLKIHJR�J\YYLU[�JVTWLUZH[PVU�°;OL�J\YYLU[�MLLKIHJR�]VS[HNL�PZ�VI[HPULK�I`�WHZZPUN�[OL�ZWLHRLY�YL[\YU�J\YYLU[�[OYV\NO�H�J\YYLU[�ZLUZPUN�YLZPZ[VY�9
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+*�MLLKIHJR�[OYV\NO�[OH[�WH[O�[OH[�

;OL�MLLKIHJR�THRLZ�HTWSPÄLY�YLTHPUZ�TVYL�Z[HISL�HUK�[OL�HTV\U[�VM�KPZ[VY[PVU�PZ�NYLH[S`�YLK\JLK�^PSS�YLK\JL�[OL�.HPU��6[OLY�LɈLJ[Z�HYL�WYVTV[PUN�SV^LY�ZWLHRLY�KHTWPUN��HUK�TPK
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��^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�TN���THYZOHSS�TN���ZWLHRLY�17.�

;OL�:WLJPÄJH[PVUZ�VM�[OL�ZWLHRLY�HYL!°
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UVTPUHS�KPHTL[LY �����	������TT
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MYLX\LUJ`�YHUNL �������������/a
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8LZ �����
84: �����
8[Z �����
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5V ���� ��
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4TK �� ���N
)3 �����;T
°
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KPHTL[LY ���°°�	������TT
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IVS[�JPYJSL�KPHTL[LY �����	������TT
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\UP[�^LPNO[ ������Va������RN
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°
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°
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+HSSHZ�9HUNLTHZ[LY�;YLISL�)VVZ[LY�(UHS`ZPZ���^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�KHSSHZ�YHUNLTHZ[LY�
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