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�J�O�R�E�D�O���P�L�V�V�L�R�Q���P�R�Y�H�P�H�Q�W�����7�K�U�R�X�J�K���W�K�H���: �0�2�����F�K�X�U�F�K�H�V���R�I���D�O�O���V�L�]�H�V���F�D�Q���D�F�W�L�Y�H�O�\���S�D�U�W�L�F�L�S�D�W�H���L�Q
�P�L�Q�L�V�W�U�\���D�O�R�Q�J�V�L�G�H���,�0���J�O�R�E�D�O���V�H�U�Y�D�Q�W�V�Ÿ �V�X�S�S�R�U�W�L�Q�J���W�K�H�P���W�K�U�R�X�J�K���S�U�D�\�H�U�����I�L�Q�D�Q�F�L�D�O���J�L�I�W�V�����D�Q�G
�V�K�D�U�H�G���D�G�Y�R�F�D�F�\��

�,�Q���� �� �� �� �����Z�H���D�U�H���K�L�J�K�O�L�J�K�W�L�Q�J���W�K�H���W�D�Q�J�L�E�O�H���L�P�S�D�F�W���W�K�D�W���O�R�F�D�O���F�K�X�U�F�K�H�V���F�D�Q���K�D�Y�H���Z�K�H�Q���W�K�H�\
�S�D�U�W�Q�H�U���Z�L�W�K���,�0�����)�U�R�P���F�D�U�L�Q�J���I�R�U���L�P�P�L�J�U�D�Q�W�V���D�Q�G���U�H�I�X�J�H�H�V�����W�R���H�P�S�R�Z�H�U�L�Q�J���Y�X�O�Q�H�U�D�E�O�H���Z�R�P�H�Q
�D�Q�G���F�K�L�O�G�U�H�Q�����W�R���H�G�X�F�D�W�L�Q�J���V�W�X�G�H�Q�W�V���L�Q���S�O�D�F�H�V���O�L�N�H���0�H�[�L�F�R�����W�K�H�V�H���P�L�Q�L�V�W�U�L�H�V���D�U�H���E�U�L�Q�J�L�Q�J���K�R�S�H
�D�Q�G���K�H�D�O�L�Q�J���L�Q���&�K�U�L�V�W�£�V���Q�D�P�H��
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8 . 0 �HJGUTBSFVTFE�GPSNJTTJPOQSPHSBNTVQQPSU�	HMPCBM�TFSWBOU
�JOUFSOBUJPOBM�QBSUOFS
�BOE�PUI FS
NJOJTUSZ�TVQQPSU

�GPS�BENJOJTUSBUJWF�TVQQPSU
�BOE�GPS�EFWFMPQNFOU�DPTUT��

�: �+�$�7���( �/ �6�( ���: �,�/ �/ ���0�<���: �0�2���* �,�)�7�6���' �2�"��
" T�UI F�CPEZ�PG�$ I SJTU
�XF�SFTQPOE�UPHFUI FS�UP�UI F�OFFETBSPVOE�UI F�XPSME± XI FO�FWFSZPOF
DPOUSJCVUFT
�OP�POF�HSPVQ�DBSSJFT�UI F�GVMM�CVSEFO�PG�FYQFOTF��*. �EPFT�OPU�BTL�HMPCBM�TFSWBOUT
UP�SBJTF�BMM�PG�UI F�GVOET�UI FZ�OFFE�CVU�DPNFT�BMPOHTJEF�UI FN�JO�GJOBODJBM�TVQQPSU�BT�XFMM�BT�JO
NJOJTUSZ��8 I FO�QFSTPOBMJ[ FE�GVOEJOH�GBMMT�TI PSU
�8 . 0 �HJGUT�GJMM�UI F�HBQ�BOE�LFFQ�HMPCBM�TFSWBOUT
JO�UI FJS�DPVOUSZ�PG�TFSWJDF��8 . 0 �HJGUT�TVQQPSU�HMPCBM�TFSWBOUT�XJUI �USBJOJOH�BOE�QBTUPSBM�DBSF

FOBCMF�VT�UP�BEESFTT�DSJTFT�XI FO�UI FZ�BSJTF
�BOE�TP�NVDI �NPSF��( JWJOH�UP�UI F�8 . 0 �JT�UI F�CFTU
XBZ�UP�NBLF�TVSF�UI BU�ZPV�TVQQPSU�BMM�PG�*. µT�NJOJTUSJFT�

�: �+�$�7���,�6���7�+�( ���: �2�5�/ �' ���0�,�6�6�,�2�1���2�)�)�( �5�,�1�* �����: �0�2���"��

�: �+�$�7���$�%�2�8�7���0�<���* �,�)�7�6���7�2���6�3�( �&�,�)�,�&���* �/ �2�%�$�/ ���6�( �5�9�$�1�7�6�"��
" MMQFSTPOBMJ[ FE�HMPCBMTFSWBOUTVQQPSUJTUBSHFUFEGPSUI FHMPCBMTFSWBOUTBOELFFQTUI FN�JO
UI FJS�NJOJTUSJFT��

2 VFTUJPOT �&NBJMªXNP! JOUFSOBUJPOBMNJOJTUSJFT�PSH�PS�DBMM�� � � � � � � � � � � � �UP�TQFBL�XJUI �TPNFPOF�

PO�PVS�EFWFMPQNFOU�UFBN�

&BDI �ZFBS�UI SPVHI �*OUFSOBUJPOBM�. JOJTUSJFTµ�8 PSME�. JTTJPO�0 GGFSJOH
�UI PVTBOET�PG
DI VSDI FT�BOE�JOEJWJEVBMT�DPN F�UPHFUI FS�UP�QSPN PUF�BOE�TVQQPSU�N JOJTUSJFT�UI BU�( PE
JT�VTJOH�UP�USBOTGPSN �UI F�X PSME�ª8 F�X BOU�ZPV�UP�KPJO�JO
�UPP��

. BOZ�PG�PVS�QBSUOFS�DI VSDI FT�XJMM�EFEJDBUF�UJNF�JO�4FQUFNCFS�BOE�0 DUPCFS�UP�VTF�PVS�

GSFF�8 PSME�. JTTJPO�0 GGFSJOH�QSPNPUJPOBM�SFTPVSDFT�	BWBJMBCMF�JO�QSJOU�BOE�UI SPVHI �
XXX�XPSMENJTTJPOPGGFSJOH�PSH
�UP�NBLF�JU�FBTZ�UP�TI BSF�TUPSJFT�PG�( PE�BU�XPSL�UI SPVHI �
HMPCBM�NJTTJPO��# VJME�FYDJUFNFOU�GPS�NJTTJPO�JO�ZPVS�DPOHSFHBUJPO��4PNF�DI VSDI FT�XJMM�UBLF�B�
POF� UJNF�PGGFSJOH�GPS�XPSME�NJTTJPO�EVSJOH�UI JT�UJNF
�BOE�NBOZ�PUI FST�NBLF�NPOUI MZ�SFDVSSJOH�
HJGUT�UP�UI F�8 . 0 ��

" T�POF�QBTUPS�EFTDSJCFE�I JT�DI VSDI µT�JOWPMWFNFOU�JO�UI F�8 . 0 
�²( PE�BMMPXT�VT�UP�QBSUJDJQBUF�JO�

XI BU�I F�JT�EPJOH
�XI JDI �CMFTTFT�PVS�DI VSDI �BOE�JOTQJSFT�VT�UP�HFU�JOWPMWFE�JO�PVS�PXO�NJTTJPO�
BDUJWJUJFT�XI FSF�XF�MJWF�BOE�CFZPOE�³�

+PJO�X JUI �VT
ªBT�X F�X PSL�DSPTT� DVMUVSBMMZ�UP�JOWJUF�QFPQMF�UP�CFDPN F�EJTDJQMFT�PG�+FTVT�

$ I SJTU�BOE�UP�QSPDMBJN 
�UI SPVHI �CPUI �X PSE�BOE�EFFE
�( PEµT�SFJHO�PG�KVTUJDF
�QFBDF
�
BOE�BCVOEBOU�MJGF�GPS�BMM�DSFBUJPO�

� � � � �8 �� UI �" WF
�4UF�" 
�, JOH�PG�1SVTTJB
�1" �� � � � � �]�JOUFSOBUJPOBMNJOJTUSJFT�PSH












