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=ROWiQ�$QGUiV��6]DYDN��V]yOiVRN��V]|YHJHN���
1\HOYpV]HWL�pV�ILOROyJLDL�WDQXOPiQ\RN�

.LVHEEVpJNXWDWiV�.|Q\YHN��/XFLGXV�.LDGy��%S�������������ODS�
0iU�QDSYLOiJRW�OiWRWW�GROJR]DWRN�WDQXOPiQ\N|WHWEHQ�YDOy�PHJMHOHQWHWpVH�D]�XWyEEL�pYHNEHQ�

YiOW�iOWDOiQRVDQ�HOIRJDGRWW�J\DNRUODWWi��.RUiEEDQ�D�NXWDWyN�QHP�WDOiOWiN�LOOHQG�QHN�PiU�PHJMHOHQW�
N|]OHPpQ\HLN�HJ\HV�GDUDEMDLQDN�J\&MWHPpQ\HV�SXEOLNiOiViW��0iUD�D�KHO\]HW�PHJYiOWR]RWW��XJ\DQLV�
PHJQ|YHNHGHWW�D�KDOOJDWyN�OpWV]iPD��PHJLQGXOW�D�3K'�NpS]pV��WHKiW�D�V]DNLURGDORP�LUiQWL�LJpQ\�LV�
QDJ\REE�OHWW��$�WDQXOiVW�pV�D�PHJLQGXOy�WXGRPiQ\RV�PXQNiW�MHOHQW�VHQ�N|QQ\tWL��KD�D�N�O|QE|]�
IRO\yLUDWRNEDQ�V]pWV]yUW��WDQXOPiQ\DLN�WHNLQWHWpEHQ�IRQWRV�tUiVRNDW�D]�pUGHNHOWHN�pV�D]�pUGHNO�G�N�
|VV]HJ\&MWYH�YHKHWLN�Np]EH��$]�(/7(�6]OiY�)LOROyJLDL�7DQV]pNH��LOOHWYH�6]OiY�pV�%DOWL�)LOROyJLDL�
,QWp]HWH�PiU�NRUiEEDQ�HONH]GWH�D�WXGRPiQ\RV�LVPHUHWHN�LO\HWpQNpSSHQL�N|]]pWpWHOpW�QHYHV�V]ODYLV�
WiLQN��$6%Ï7+�26=.È5� 0(/,&+� -È126� .1,(=6$� ,679È1� +$'529,&6�/È6=/Ï��PDMG�*5(*25�)(�
5(1&�YiORJDWRWW�pV�D]�HJ\HWHPL�RNWDWiV�V]HPSRQWMiEyO�QpON�O|]KHWHWOHQ�tUiVDLQDN�PHJMHOHQWHWpVpYHO�
.,66� /$-26� pV� 1<20È5.$<� ,679È1� V]HUNHV]WpVpEHQ�� 7XODMGRQNpSSHQ� HQQHN� D� JRQGRODWQDN��
D�MHJ\pEHQ�V]�OHWWHN�Ä$�P~OW�PDJ\DU�WXGyVDL´�FtP& VRUR]DW�NHUHWpEHQ�.,66�/$-26QDN�$VEyWK�2V]�
NiUUyO��0HOLFK�-iQRVUyO��.QLH]VD�,VWYiQUyO�pV�+DGURYLFV�/iV]OyUyO�V]yOy�NLVPRQRJUiILiL�LV��DPHO\HN�D]
DONRWyN�pOHW~WMiW��OHJMHOHQW�VHEEQHN�WDUWRWW�P&YHLW��YDODPLQW�D�UyOXN�V]yOy�PpOWDWiVRN��UHFHQ]LyN�
VWE��MHJ\]pNpW�LV�WDUWDOPD]]iN��$�P~OW�WXGRPiQ\RV�pUWpNHLQHN�PHJyYiVD�pUGHNpEHQ�D�/XFLGXV�.LDGy�LV�
VRNDW�WHWW��(OHJHQG� .1,(=6$�,679È1�PXQNiLQDN�~MUD�YDOy�PHJMHOHQWHWpVpW�HPOtWHQ�QN��.,66�/$-26�
EHYH]HW� WDQXOPiQ\DLYDO��0DJ\DURUV]iJ�QpSHL� D�;,�� V]i]DGEDQ��%S��� �������.HOHW�0DJ\DURUV]iJ�
KHO\QHYHL��%S����������+HO\QpY��pV�FVDOiGQpY�YL]VJiODWRN��%S�����������

(EEH�D�WDQXOPiQ\N|WHW�VRUR]DWED�LOOHV]NHGLN�=2/7È1�$1'5È6�N|Q\YH�LV��$]�(O�V]yW�N|YH�
W�HQ� D� N|Q\Y� �D� FtPEHQ�PHJMHO|OWHNQHN�PHJIHOHO�HQ�� QpJ\� I� UpV]UH� WDJROyGLN��6]DYDN� ���±�����
6]yOiVRN����±������6]|YHJHN�����±�����PDMG�.LWHNLQW� ����±������$�PXQNiW�D�KLYDWNR]RWW�V]DN�
LURGDORP�pV�D� U|YLGtWpVHN� MHJ\]pNH� ����±����� D�N|WHWEHQ� WDOiOKDWy� tUiVRN�PJMHOHQpVL�KHO\H�����±
�����PDJ\DU�V]yPXWDWy�pV�QpYPXWDWy�����±����]iUMD��

$�J\&MWHPpQ\HV�N|WHW�FpOMiW�D�V]HU]� PLQGMiUW�D]�(O�V]yEDQ�PHJMHO|OL��Ä-HOHQ�N|Q\Y�D�V]HU]�
V]ODYLV]WLNDL�PXQNiVViJiQDN�DEEyO�D�YRQXODWiEyO�YiORJDW��DPHO\�D�PDJ\DU�Q\HOY��pV�P&YHO�GpVW|U�
WpQHW�NpUGpVHLW� LV�pULQWL��H]pUW�UHPpOKHW�OHJ�D�V]LJRU~DQ�WXGRPiQ\RV�EHUNHNHQ�W~O�V]pOHVHEE�QDJ\�
N|]|QVpJ�pUGHNO�GpVpUH�LV�V]iPRW�WDUWKDW´������

$� N|WHW� NLPRQGRWWDQ� Q\HOYpV]HWL� UpV]pW� D� V]yIHMWpVHN� DONRWMiN��=2/7È1�$1'5È6�NpS]HWW� pV�
LQYHQFLy]XV�HWLPROyJXV��(EEHQ�D�WHNLQWHWEHQ�IRO\WDWyMD�D�QDJ\�HO�G|N�PXQNiVViJiQDN��6]pOHV�N|U&
pUGHNO�GpVUH�WDUWKDWQDN�V]iPRW�D�NDUiFVRQ\��|E|O��V]HPpUHP�V]DYDN�PHJJ\�]� HWLPROyJLiL��1RKD�
D�NDUiFVRQ\�V]y�HUHGHWpYHO�HO�WWH�PiU�W|EE�PDJ\DU�pV�N�OI|OGL�Q\HOYpV]��V]ODYLVWD�pV�QHP�V]ODYLVWD��
LV�IRJODONR]RWW��=2/7È1�$1'5È6�(45(0�&$%(-������EHQ�PHJMHOHQW�V]yIHMWpVpW�HOIRJDGYD�PHJJ\��
]�HQ�EL]RQ\tWMD�V]DYXQN�YpJV� VRURQ�EDONiQL��DOEiQ��HUHGHWpW��DPLW�NXOW~UW|UWpQHWLOHJ�LV�PHJRNRO��
.�O|Q|VHQ� IRQWRV� H]� D]RNQDN�� DNLN� NHUHV]WpQ\��QQHSHLQN�QHYpQHN� HUHGHWH� LUiQW� pUGHNO�GQHN�� pV�
PpJ�PDQDSViJ�LV�D]W�ROYDVViN��HJ\Ki]L�KHWLODSEDQ���KRJ\�D�PDJ\DU�NDUiFVRQ\�D�ODWLQ��LQ�FDUQDWLR�
¶WHVWHW� |OWpV¶� V]yEyO� HUHG��$� OiWV]yODJRV�KDVRQOyViJRQ� DODSXOy�� HOV� KDOOiVUD�Np]HQIHNY�QHN� W&Q�
~MDEE�YDJ\�NRUiEEL�NHOHW& QDLY�HWLPROyJLiN�QHPFVDN�D]�pUGHNO�G� ROYDVyNDW�YDJ\�KDOOJDWyNDW�YH�
]HWKHWLN�IpOUH��GH�D�JRQGRONRGiV��V�W�D�NXWDWiV�LUiQ\iW�LV�KDPLV�~WUD�WHUHOKHWLN��6]�NVpJHV�pV�KDV]�
QRV�WHKiW�D Q\HOYpV]HW�H]HQ�WHU�OHWpQHN�DODSRV�WiMpNR]RWWViJRQ�Q\XJYy�P&YHOpVH��QRKD�HOPRQGKDWy�
UyOD�� KRJ\� QHP� KiOiV�PXQNDWHU�OHW��PHUW� HJ\� YLV]RQ\ODJ� U|YLG� N|]OHPpQ\�PHJMHOHQpVpW� VRNV]RU�
pYHN�PXQNiMD� HO�]L�PHJ�� pV� W|EE� V]yIHMWpV� ± +$'529,&6�/È6=/Ï� V]DYDLUD� HPOpNH]YH� ± VRNV]RU�
FVDN�ÄYLWDWRWW´�� ÄNpWVpJHV´�� ÄEL]RQ\WDODQ´�PLQ�VtWpVVHO�PDUDG� IHQQ��KD�IHQQPDUDG��HWLPROyJLDL�
V]yWiUDLQNEDQ��Ä/DSSDQJy´�MHO]�YHO�LOOHWL�=2/7È1�$1'5È6�V]LG�pV�V]pJ\HQ�V]DYXQNDW��9LWiED�V]iOO�



6]HPOH� ���
D�7(6]��V]HO�pV�W|EE�NXWDWyYDO��DNLN�V]LG�V]DYXQNDW�EHOV� V]yDONRWiV�HUHGPpQ\pQHN�WHNLQWHWWpN��
pV�PHJJ\�]�HQ�iOO�NL�D�V]OiY�HUHGHW�PHOOHWW�D�V]pJ\HQ�V]y�HVHWpEHQ�LV��(�NpW�V]y��GH�PiV�V]DYDN�pV�
NLIHMH]pVHN�DODSMiQ�MXW�DUUD�D�PHJiOODStWiVUD��KRJ\�ÄD]�HIIpOH�OHONL�IRO\DPDWRNNDO�NDSFVRODWRV�V]D�
YDN� �V]pJ\HQ�� V]LG�pV� V]iUPD]pNDLN�� ���� DOLJKD� OHKHWQHN� IHOV]tQHV� VWHSSHL� pULQWNH]pV�Q\RPDL� Q\HO�
Y�QNEHQ��KDQHP�WDUWyV�pV�HOPpO\�OW�V]OiY±PDJ\DU�NDSFVRODWRNUD�XWDOQDN�D�P~OWEDQ��H]HN�KHO\V]tQH�
SHGLJ� PiU� FVDN� D� .iUSiW�PHGHQFH� OHKHWHWW´� ������ 8J\DQFVDN� pUGHNHVHN� pV� ~MDN� D]� |EOtW� ��� V]O��
REOLWL���W|U��W|U|O����V]O��WHUWL��PHJIHMWpVHL��

$�6]yOiVRN�pV�D�6]|YHJHN�FtP& UpV]HN�D�V]RURVDQ�YHWW�Q\HOYWXGRPiQ\�YLOiJiEyO�D�WiJDEE�pU�
WHOHPEHQ�YHWW�ILOROyJLD�WHU�OHWpUH�YH]HWQHN��(EE�O�D�UpV]E�O�N�O|Q|VHQ�pUGHNHV�D�KiOiW�DG pV�D�IDUYt]�
V]DYXQN�HUHGHWpQHN�NLPXWDWiVD��=2/7È1�$1'5È6�HOV�VRUEDQ�NURQROyJLDL�RNRNEyO�YHWL�HO�0(/,&+�
-È126�pV�.1,(=6$�,679È1�YpOHPpQ\pW��DPHO\�V]HULQW�KiOiW�DG�NLIHMH]pV�QN�D�NDMKRUYiW�YDJ\�V]OR�
YpQ�KYDOX�GDWL��KYDOR�GDWL V]yNDSFVRODWEyO�YDQ�OHIRUGtWYD��WHKiW�NDMKRUYiW�YDJ\�V]ORYpQ�W�N|UV]y��
.tVpUOHWHW� WHV]� D]�yV]OiY�FKYDOU Yt]GD�MD�WL� V]yNDSFVRODWQDN�PLQW� D�PDJ\DU� NLIHMH]pV�PLQWiMiQDN�
EL]RQ\tWiViUD��1pKiQ\�V]OiY�Q\HOYEHQ�D�FKYDOD�V]y�¶GLFVpUHW¶�PHOOHWW�¶N|V]|QHW¶�MHOHQWpVVHO�LV�UHQ�
GHONH]LN��SpOGiXO�D]�yOHQJ\HOEHQ��yFVHKEHQ��yRURV]EDQ��yXNUiQEDQ���PtJ�H]�D]�XWyEEL�MHOHQWpV�
D]RNEDQ�D GpOL�V]OiY�Q\HOYHNEHQ��DPHO\HNEHQ�D�V]y�PHJYDQ��FVXSiQ�PiVRGODJRV��.LIHMH]pV�QN�WH�
KiW�QHP�ODWLQ��KDQHP�EL]iQFL�UtWXV~�V]OiY�Q\HOYE�O�YDOy�IRUGtWiV��DPHO\�D�ODWLQ�JUDWLDV�DJR�YDO�YDOy�
ÄW|EE�pYV]i]DGRV�NRQIURQWiOyGiV�HOOHQpUH´�������VHP�V]RUXOW�NL�D�Q\HOYKDV]QiODWEyO��,JHQ�pUGHNHV�
D�PDJ\DU� IDUYt]�HUHGHWpQHN�EHPXWDWiVD��DPHO\�WXODMGRQNpSSHQ�D�QpPHW�)DKUZDVVHU�UpV]IRUGtWiVD��
XJ\DQRO\DQ� Q\HOYL� OHOHPpQ\� HUHGPpQ\H��PLQW� D�KRQODS� V]iPtWyJpSHV� V]DNNLIHMH]pV��eUGHNHV� IHO�
DGDW�OHQQH�D]�LO\HQ�WtSXV~�UpV]IRUGtWiVRNDW��UpV]W�N|UV]DYDNDW��D�PDL�Q\HOYKDV]QiODWEDQ��V�W�HVHWOHJ�
W|UWpQHWLOHJ�LV�N�O|Q�PHJYL]VJiOQL��.HOHWNH]pV�NEHQ�MHOHQW�V�V]HUHSHW�MiWV]LN�D]�DODNL�pV�KDQJ]iV�
EHOL�KDVRQOyViJ�YDJ\�pSSHQ�HJ\EHHVpV��=2/7È1�$1'5È6�IHOYHWL�D�nZS\ilHS�HVHWOHJHV�KDWiViW�LV��
DPHO\�NL�XJ\DQ�QHP�]iUKDWy��GH�YpOHPpQ\HP�V]HULQW�D�PDJ\DU�V]y�HVHWpEHQ�Np]HQIHNY�EE�D�QpPHW�
PLQWD��$�6]|YHJHN�FtP& IHMH]HWEHQ�D]�yIHKpURURV]�Q\HOYYHO�pV�NXOW~UiYDO�IRJODONR]y�WDQXOPiQ\RN�
ROYDVKDWyN��$�V]HU]�QHN�H�FLNN�PHJMHOHQpVH�yWD���������N|Q\Y�DODNEDQ�LV�QDSYLOiJRW�OiWRWW�HO�]HWH�
VHQ�Np]LUDWEDQ�EHQ\~MWRWW�pV� WHOMHV�VLNHUUHO�PHJYpGHWW�DNDGpPLDL�GRNWRUL�pUWHNH]pVH�Ä2OiK�0LNOyV�
$WKLOD�FtP& PXQNiMiQDN�;9,��V]i]DGL�OHQJ\HO�pV�IHKpURURV]�IRUGtWiVD´�FtPPHO�D]�8'9$5,�,679È1�
V]HUNHV]WHWWH� 'LPHQVLRQHV� &XOWXUDOHV� HW� 8UEDULDOHV� 5HJQL�+XQJDULDH� FtP& VRUR]DW� ��� N|WHWHNpQW�
�1\tUHJ\Ki]D����������(]]HO�D�WpPiYDO�NDSFVRODWRV�D�Ä%iWKRUL�pV�$WWLOD´�FtP& GROJR]DW�LV��

$�.LWHNLQW�EHQ�WDOiOXQN�NXOW~U���LOOHWYH�P&YHO�GpVW|UWpQHWL�WDQXOPiQ\W��$�NUDNNyL�Q\RPGi�
V]DW�pV�D�PDJ\DU�P&YHO�GpV��$�/LWYiQ�1DJ\IHMHGHOHPVpJ�NXOWXUiOLV�pV�Q\HOYL�KHO\]HWH���YDODPLQW�
V]OiY� W|UWpQHWL�|VV]HKDVRQOtWy� GROJR]DWRW� �$� PDJ\DU� Q\HOY� UpJL� V]OiY� M|YHYpQ\V]DYDL� pV� D� V]OiY�
Q\HOYW|UWpQHW��� (]� D]� XWyEEL� PXQND� UHFHQ]Ly�� DPHO\EHQ� =2/7È1� $1'5È6� HJ\� DPHULNDL� V]HU]���
521$/'�2��5,&+$5'6� 7KH�3DQQRQLDQ�6ODYLF�'LDOHFW�RI�WKH�&RPPRQ�6ODYLF�3URWR�/DQJXDJH��7KH�
9LHZ�IURP�2OG�+XQJDULDQ�FtP&��RURV]�Q\HOYpV]HN�LKOHWpVpUH�V]�OHWHWW�PXQNiMD�HUpQ\HLQHN�pV�KLi�
Q\RVViJDLQDN� EHPXWDWiViEDQ� DUUD� D� SUDNWLNXV� N|YHWNH]WHWpVUH� MXW�� KRJ\� ÄH]� D� WXGRPiQ\iJ� �WL���
D�PDJ\DU�Q\HOYW|UWpQHW�± 1\��,���VHP�ªPDJ\DU�EHO�J\©�FVXSiQ��KDQHP�D�YHO�QN�V]RPV]pGRV�QpSHN�
Q\HOYpQHN�� LOOHWYH�D�P~OWEDQ�D�PDJ\DU�Q\HOYYHO�pULQWNH]� Q\HOYHNQHN�D�NXWDWyL�V]iPiUD�LV�IRQWRV�
DQ\DJ��WHKiW�D�PDJ\DU�Q\HOYW|UWpQHWUH�YRQDWNR]y�KD]DL�V]DNLURGDOPDW�LGHJHQ�Q\HOYHQ�LV�N|]]p�NHOO�
WHQQL���´��������$�EHPXWDWRWW�P& V]HU]�MpQHN�pV�D�UHFHQ]HQVQHN�LV�LJD]D�YDQ��DPLNRU�H[SOLFLWH�YDJ\�
LPSOLFLWH�NLIHMH]YH�PHJiOODStWMiN��KRJ\�PpJ�D]�HO�GHLQN�iOWDO�HUHGPpQ\HVHQ�NXWDWRWW�WHU�OHWHNHQ�LV�
YDQQDN�NHYpVEp�PHJJ\�]�HQ�EL]RQ\tWRWW�YDJ\�~M�V]HPSRQWEyO�LQWHUSUHWiOKDWy�UpV]HN��WHOMHVVpJpEHQ�
PHJ�QHP�ROGRWW�SUREOpPiN��(J\�My�pYWL]HGGHO�H]HO�WW�PiU�+$'529,&6�/È6=/Ï�LV�IHOYHWHWWH�H]W�D�NpU�
GpVW�� DPLNRU� ILJ\HOPH]WHWHWW��KRJ\�± HJ\HEHN�PHOOHWW�± Q\HOY�QN�RURV]� �yRURV]��HOHPHLW� pUGHPHV�
OHQQH�W�]HWHVHEEHQ�~MUD�PHJYL]VJiOQL��

gVV]HIRJODOYD�PHJiOODStWKDWy�� KRJ\�=2/7È1�$1'5È6� WDQXOPiQ\N|WHWH� JRQGRVDQ� |VV]HiOOt�
WRWW��D�JUDGXiOLV�pV�SRV]WJUDGXiOLV�NpS]pVEHQ�HJ\DUiQW�KDV]QiOKDWy��V�W�KDV]QiODQGy�PXQND��NLYiOW�
NpSSHQ� D]� HJ\HWHPL� UHIRUP� V]HPSRQWMDLQDN� ILJ\HOHPEHYpWHOpYHO�� DPHO\QHN� pUWHOPpEHQ� V]DNNpQW��
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D�V]ODYLV]WLND�MHOHQLN�PHJ�D�WDQWHUYEHQ��D�W|EEL�V]OiY�Q\HOY�pV�LURGDORP�FVXSiQ�V]DNLUiQ\NpQW�V]H�
UHSHO��(EE�O� WHUPpV]HWHV�N|YHWNH]PpQ\NpQW�DGyGLN�D]��DPLW�.1,(=6$�,679È1�W|EE�pYWL]HGGHO�H]�
HO�WW�NLMHOHQWHWW��KRJ\�WXGQLLOOLN�V]ODYLVWiQDN�D]�WHNLQWKHW���DNL�YDODPHQQ\L�V]OiY�Q\HOYHQ�ROYDV��pV�
OHJDOiEE�NHWW�Q�EHV]pO��D]D]�HO�DGyNpSHV��

$�N|WHWHW� KDOOJDWyLQNQDN�� GRNWRUDQGXV]DLQNQDN�� V�W� D]�pUGHNO�G�N� WiJDEE�N|UpQHN� LV�PHJ�
J\�]�GpVVHO�DMiQORP��

1<20È5.$<�,679È1�

=HOOLJHU�(U]VpEHW��$�7LKDQ\L�$ODStWyOHYpO�
%HQFpV�.LDGy��3DQQRQKDOPD�����������ODS���,9�PHOOpNOHW�

=(//,*(5�(5=6e%(7�V]pS�pV�HJ\~WWDO�QHKp]� IHODGDWUD�YiOODONR]RWW�� WXGyV�Q\HOYW|UWpQpV]NpQW��
D� Q\HOYpV]HWL� V]DNLURGDORPEDQ�PiU�PLQGHQ� UpV]OHWUH�NLWHUMHG�HQ� IHOGROJR]RWW� HOV� V]yUYiQ\HPOp�
N�QNQHN�D�QDJ\N|]|QVpJ�V]iPiUD�LV�pUWKHW� pV�YRQ]y�EHPXWDWiViUD��± (J\�UHQGNtY�O�V]pS�NLYLWHO&��
WHWV]HW�V� NLDGYiQ\W� YHKHW�QN� NH]�QNEH�� D]� �����E�O� V]iUPD]y�7LKDQ\L�$ODStWyOHYpO� LVPHUWHWpVpW�
FpO]y�P&YHW��(�N|WHW�I�OHJ�D�QHP�Q\HOYpV]�pUGHNO�G�N�V]iPiUD�PXWDWMD�EH�H]W�D�IHOEHFV�OKHWHWOHQ�
pUWpN& RNPiQ\W��PpJVHP�WpYHV]WL�V]HP�HO�O�D]�DODSRV�WXGRPiQ\RV�LJpQ\HVVpJHW��

eUGHPHV�D]� LVPHUWHWpVW�D�N|Q\Y�N�OV� PHJMHOHQpVL�IRUPiMiQDN�EHPXWDWiViYDO�pV�HJ\EHQ�GL�
FVpUHWpYHO�NH]GHQL��0iU�PDJD�D�ERUtWy�V]pS��V]tQHV�NLYLWHOH��D] RNOHYpO�NLUiO\L�DGRPiQ\R]yMiUD�XWD�
Oy�]iUy�UpV]OHWpQHN�IpQ\NpSH�LV�pUGHNO�GpVW�NHOW�D�N|Q\YHW�Np]EH�YHY�EHQ��6]HUHQFVpV�PHJROGiV�D]�
LV��KRJ\�D�N|Q\YERUtWy�KiWVy�IHOpQHN�EHOVHMpQ�PHJWDOiOKDWy�D]�RNOHYpO�NLFVLQ\tWHWW�IDNV]LPLOpMH��(�
ERUtWy� EHKDMOy� IHOpQ� U|YLG� HOLJD]tWy� V]|YHJHW� ROYDVKDWXQN�� DPHO\� IHOKtYMD� D� ILJ\HOPHW� HJ\UpV]W��
D�Q\HOYHPOpN�MHOHQW�VpJpUH��PiVUpV]W�DUUD�D�V]HOOHPHV��SUDNWLNXV�PHJROGiVUD��KRJ\�D�NLHPHOW�IDN�
V]LPLOH�UpV]OHWHNHW�SDXV]ODSRN�ERUtWMiN��pV�H]HNHQ�HJ\�HJ\��D�PHJIHOHO� KHO\UH�tUW�pV�SLURVVDO�NHUH�
WH]HWW�iEUD�HPHOL�NL�pV�WHV]L�MyO�ROYDVKDWyYi�D]�DODWWD�WDOiOKDWy�PDJ\DU�NLIHMH]pVW�± VRUV]iPR]YD���
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