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 PH\Q
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H[QC RNOF �PFCG PU ]HNLL\ PGO \L PFCG LSLSZF UHFLN ���
��DLZ PLJTW�DHLCQ GKH[W OKHSG
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�PLSLSZG OU PE ]HJHN P]HC OJ CHG [DF H]HCO FJL]Q HSLSZ [\CN GID PLUHZ\ PFCG ]HJHN
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RQYU LSWD PLCQKH RQYU LSWD RL[HGK � GOLNC RLSUO ODC GCQHK RLSUO COC HS\ CO
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�CQK [HTLC OU GODS [HTLC OJ CO MNOG �[HTLC OU OJ [HTLC RLC\ LWO �ROGO [CHDQ

G[H]G RQ []HQ [HUL\ LYJ [DHTG ]UFO �OHC\O \LHCDHQD 
U � HQYU D[ O\ H]UF CLG MN\ PL[QHC \LH@
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D[F CELOW L[QCF CNLC �RQYUO RLCQKH RQYUO PL[HGK �[QC LTC D[H
RLC GCQHK RLSUO PEH �
�GCQHK RLSUO PE MN �VH[LY PGO RLC GOLNC RLSUOH OLCHG �
TH]G H\[WH �PL[HGKH PLCQK PLW[KYQ

��P�DQ[G GSGH G�F L�K PLNOQ � �CQZ� L[IU LDCD GI PUK OU G\ZG\ GQ GC[H�

P]CQHK RLSUO �PLDH]N LS\D G[H]D HZOJS\ LSWQ HWLTHG PLSH[JCH��]QC ]W\H G[HC R[Z L�WU�
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P]OLNC � PLY[\G ON [C\ ODC �PLY[\G [C\Q PLOFDHQG PLY[\ GSHQ\D COC [DLF CO ��GCQHKD
�RSJHL 
[ [DLF GIDH �]LIND
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TH]GHRLD GSJDGH 
GOFDG
 \L PGD\@ �PLY[\G RLQD COC GCQHKO GOLNC DH]NG \LZG CO

[H �G\FUND CHG P]OLNC [HUL\ PLY[\G ON\ RN]L GI LWOH �]HQGDD COH �>[C\O PLY[\ GSHQ\
PLY[\ COC H\ZHG CO\ O�L C[DTG FYQ LN PC� PLY[\ OU COH [DLF ]HQGD OU � 
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[HUL\ R]LO DH]NG [DLF CO �CD[ X[]QH �HG\ OND �P]CQHKO P]OLNC RLF GH\S CO UHFQ �PL[DC
G\FUND PLCQKQG PLY[\ HSLLGF �]HCQHKG [C\Q PGL[HUL\D PLOFDHQ\ HOCD COC GCQHKN GOLNC
PLQO\ PL[DC RN HQNH �CO � R[HUL\D ]HOFDHQ RSLC\ ]HQGD ODC �]LIND RG\ ]HCQHK [C\N CO\
GOLNC DH]NG GH\G CO PGD � HG\OND PLCQKQ\ ]HQGD L[DLCQ PLOFDHQ PSLC\ PLY[\ O\
PLY[\D ODC �KZS ]HQGD PH\Q � 
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�>PL[DC RLSUO GCQHKO GOLNC G]HH\HG CO\ [QHO H]SHHN [ZLUH �G\FUND �

]OFDHQ GSLC\O ]OFDHQ RLD LEOWLO LQS GQGD G]UQ COC�
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]OFDHQ
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RNH �C[LUI D[ [QC RLSJ D[ [QC
CLG GSHNSG GT[EG �
TH]H L�\[Q GC[SG LWN�HDH�X[\D PFG FHUD �[QHON

�HQYU X[\ H]HC O\ PF CZHF �L�\[WOH ��
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H]YZQD RCN HOHND RCN �CL\Z CO �VTHL D[ [QC
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