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GSQTERLME�HIPI��WSFVI�SW�EPXSW�TVSFPIQEW�HE�GSQYRMHEHI��WMQTPIWQIRXI�TSVUYI�IY�
WINE�S�Q¬HMYQ�MQTIVJIMXS�UYI�EMRHE�WSY�I�S�IWT°VMXE�RIGIWWMXEHS�HE�GEVMHEHI�I�HS�
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I�EW�QIRXMVEW�UYI�X­Q�WMHS�HMXEW�E�QIY�VIWTIMXS��

������%�-KVINE�'EX¶PMGE�HIHMGS�S�QIY�VIWTIMXS��WIQ�GSQTEVXMPLEV�PLI�HE�QMPMX¥RGME��
RE�EXYEPMHEHI��7IV¤��XEPZI �̂�TSV�MWWS�UYI��IRXVIKYI�£W�XEVIJEW�HE�QIHMYRMHEHI��RE�
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GSRLIGMQIRXSW�UYI�SW�&IRJIMXSVIW�)WTMVMXYEMW��TSV�MQIRWE�FSRHEHI��QI�SJIVXEVEQ��
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MRSPZMH¤ZIMW�TEPEZVEW�HI�2SWWS�7IRLSV�.IWYW�'VMWXS�����%QEM�ZSW�YRW�ESW�SYXVSW�
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JIR·QIRSW��TSV�ZI^IW��R¦S�EGSRXIGIQ��IWWIW�GSQTERLIMVSW�ESW�UYEMW�RSW�VIJIVMQSW�
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R¦S�FYWGEQSW�XIQTS�TEVE�IRWMREV�E�SVEª¦S�ESW�RSWWSW�JMPLSW��WI�R¦S�RSW�PIQFVEQSW�
HI�RSWWEW�KVERHIW�Q¦IW��EUYIPEW�Q¦IW�EFRIKEHEW�UYI�RSW�IRWMREVEQ�E�GSPSGEV�EW�
Q¦SW�TSWXEW�I�SVEV�IQ�RSWWE�MRJ¥RGME��WI�R¦S�EGLEQSW�IRWINS�EPKYQ�TEVE�S�GYPXMZS�
HS�IRWMREQIRXS�GVMWX¦S���R¶W�UYI�XIQSW�YQE�TVSJYRHE�HIHMGEª¦S��LSNI��ES�
TVSKVIWWS�HE�X¬GRMGE��RE�VEHMSJSRME��RS�GMRIQE��RE�XIPIZMW¦S��IQFSVE�R¦S�IWXINE�IQ�
RSWWS�MRXYMXS�GSRHIREV��HI�QERIMVE�EPKYQE��IWXIW�JVYXSW�HS�TVSKVIWWS�HE�
MRXIPMK­RGME���QEW��WI�R¶W�IRGSRXVEQSW�XIQTS�TEVE�IWXEW�HMZIVW¸IW��TEVE�IWXIW�
MRWXVYQIRXSW�HE�RSWWE�GYPXYVE�UYI�W¦S��VIEPQIRXI��XEQF¬Q�H¤HMZEW�HI�2SWWS�
7IRLSV�.IWYW�'VMWXS��TEVE�R¶W�RE�8IVVE��TSV�MRXIVQ¬HMS�HE�'M­RGME��UYI�E�)PI�XYHS�
HIZIQSW�EXVMFYMV�RS�XIVVIRS�HEW�QIPLSVMEW�I�HE�QIPLSVME�HIWXI�QYRHS��GSQS�
IWTIVEV�UYI�SW�RSWWSW�JMPLSW�XIRLEQ�E�EPQE�IZERKIPM^EHE�TEVE�WIVZMV�IQ�RSWWSW�
GYPXSW�HI�J¬�SY�HMKRMJMGEV�EW�RSWWEW�IWGSPEW#�3W�TVMQIMVSW�QIWXVIW�W¦S�SW�TEMW��3�
I\IQTPS�L¤�HI�GSQIªEV�IQ�GEWE��E�HIQSRWXVEª¦S�L¤�HI�MRMGMEV�WI�TIPS�TIRWEQIRXS��
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������)WGSPLIQSW�LSV¤VMS�TEVE�S�EPMQIRXS�QEXIVMEP�I�FYWGEQSW�E�HIZMHE�QIHMGEª¦S��
UYERHS�IRJIVQSW��4SV�UYI�VIPIKEV�E�RSWWE�EPQE��UYI�¬�IXIVRE��ES�HIWGEWS�HMERXI�HS�
)ZERKIPLS�HS�7IRLSV#�4SV�UYI�LEZIQSW�HI�EGVIHMXEV�UYI�SW�SYXVSW�IWXINEQ�RE�
SFVMKEª¦S�HI�JE^IV�TVIGIW�I�TIRMX­RGMEW�WMWXIQEXMGEQIRXI�TSV�R¶W��IQFSVE�
WEMFEQSW�UYI�EW�TIRMX­RGMEW�I�EW�TVIGIW�HI�YQ�EQMKS�IQ�RSWWS�FIRIJ°GMS�WIQTVI�
W¦S�F­Rª¦SW�HMERXI�HS�7IRLSV#�-RHMWTIRW¤ZIP�R¦S�ZMGMEV�S�GSVEª¦S�RS�WIVZMªS�HE�J¬�
ZMZE��GEHE�UYEP�HI�R¶W�HIZI�VIEPM^EV�E�TEVXI�HI�Eª¦S�UYI�PLI
GSQTIXI��'SQS�IWUYIGIV�S�PEV�£�QEXVSGE�I�I\MKMV�YQE�IWGSPE�TIVJIMXE#�'SQS�GVIV�
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Q¦IW�GVMWX¦W���SW�LSQIRW�IRXVIKEQ�£�WYE�IWTSWE�WEGVMJMGEHE�TSV�EJE^IVIW�
HSQ¬WXMGSW�XSHSW�SW�WIVZMªSW�HI�JSVQEª¦S�IWTMVMXYEP�HSW�JMPLSW��UYERXSW�HI�R¶W��
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I�EGVIHMXEQSW�UYI�IWXI�WIVZMªS�TIVXIRGI�E�IPEW��I�R¦S�E�R¶W��I�R¦S�EGLEQSW�RIQ�
QIWQS�XIQTS�TEVE�YQE�GSRZIVWE�WIQEREP��TIPS�QIRSW��GSQ�SW�JMPLSW�E�VIWTIMXS�HEW
RIGIWWMHEHIW�IWTMVMXYEMW�IQ�UYI�WI�IRGSRXVEQ��2¦S�MKRSVEQSW�UYI�EW�Q¦IW�
JSVRIGIQ�LEFMXYEPQIRXI�S�XIQTS�MRXIKVEP�HS�HME�£�EWWMWX­RGME�JEQMPMEV��QEW�¬�
TVIGMWS�UYI�SW�TEMW�IRGSRXVIQ�SGEWM¦S�TEVE�S�HM¤PSKS����%GVIHMXEQSW�UYI�W¶�YQ�
WIRXMQIRXS�VIPMKMSWS�EQTPEQIRXI�HIWIRZSPZMHS�TSHI�IRVMUYIGIV�S�PEV�HI�F­Rª¦SW�
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XSVRS�HSW�XIQEW�HS�2SWWS�7IRLSV�.IWYW�'VMWXS��ESW�UYEMW�IPI�YQ�HME�JEXEPQIRXI�WI�
EJIMªSEV¤��TSVUYI�W¦S�SW�XIQEW�HE�ZIVHEHI��IWWI�TEM�HIZI�VIYRMV�WI�GSQ�E�JEQ°PME��
TIPS�QIRSW�WIQEREPQIRXI�I�GSRZIVWEV�GSQ�EQSV��TIVKYRXEV�ESW�JMPLSW�S�UYI�
WIRXIQ�I�S�UYI�TIRWEQ�HE�IWGSPE��WI�IWX¦S�HIJVSRXEHSW�TSV�EPKYQ�TVSFPIQE�I�UYI�
TVSFPIQE�ZIQ�E�WIV�IWWI��WYTVMQMV�PLIW�E�MVVMXEª¦S�SY�S�HIWKSWXS�UYERHS�ETEVIGIQ��
WMRHMGEV�HSW�JMPLSW�E�VE^¦S�HI�YQE�RSXE�QIRSW�EPXE�RS�GEHIVRS�HI�PMª¸IW�I
MRHEKEV�TSV�UYI�R¦S�WI�HIWMRGYQFMVEQ�HEW�XEVIJEW�IWGSPEVIW�GSQ�E�IJMGM­RGME�
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JMPLSW�UYI�HIM\EVEQ�RIWXI�QYRHS��

������:EQSW�SVEV��ZEQSW�TIHMV�E�(IYW�UYI�RSW�ENYHI��UYI�RSW�MRWTMVI�I�UYI�H­�£�
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VIRYRGMEª¦S�IQ�JEZSV�HE�JEQ°PME�IZERK¬PMGE��TSVUYI�R¶W�WEFIQSW�UYI�SW�SYXVSW�
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QYMX°WWMQS�MRXIVIWWERXI�TEVE�R¶W�XSHSW��HITSMW�HE�JSVQEª¦S�HEW�FEWIW�HE�J¬�GVMWX¦��
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XIWSYVS�HE�ZMHE�LYQERE�HI�XSHSW�SW�W¬GYPSW��2SWWS�7IRLSV�.IWYW�'VMWXS��R¦S�
QERHSY�GLEQEV�SW�G¬WEVIW�VSQERSW�SY�SW�JMP¶WSJSW�KVIKSW��RIQ�EW�EYXSVMHEHIW�UYI�
GSQERHEZEQ�SW�TSHIVIW�IGSR·QMGSW�HS�QYRHS�SY�EW�UYI�WI�QSWXVEZEQ�RE�
PMHIVERªE�HE�MRXIPMK­RGME��FYWGSY�YQE�NSZIQ�SFWGYVE�I�WMQTPIW��GSRUYERXS�
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6IWWYVVIMª¦S��%TEVIGIY��RE�VIWWYVVIMª¦S�TVMQIMVS�E�IPE��E�1EHEPIRE��HIGIVXS�TEVE�
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GEHE�TEVGIPE�HI�GIQ�QMP�LEFMXERXIW��(IWXEUYIQSW�TEVE�VIJPI\¦S�RSWWE�UYI��WI�E�
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QSVXEPMHEHI�TIPS�G¥RGIV�I�TIPE�EVXIVMSWGPIVSWI��RS�SFMXY¤VMS�MRXIVREGMSREP���
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