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$] |NROyJLDL LVPHUHWHN IHMO}GpVH DPHJ~MtWKDWy WHUPpV]HWL HU{IRUUiVRNNDO YDOy JD]�GiONRGiV V]HPOpOHWpW LV iWDODNtWRWWD� ¼J\ D YDGiOORPiQ\RNNDO YDOy JD]GiONRGiVEDQLV HJ\UH QDJ\REE D] LJpQ\ D] |NROyJLDL V]HPOpOHW pV LVPHUHWHN DONDOPD]iViUD� 0DD IHMOHWW RUV]iJRNEDQ D YDGiOORPiQ\W RO\DQ PHJ~MtWKDWy WHUPpV]HWL HU{IRUUiVNpQWNH]HOLN� DPHO\QHN PHJ}U]pVH pV IHQQWDUWKDWy� E|OFV KDV]QRVtWiVD DODSYHW}FpO�$] |NROyJLDL V]HPOpOHW� YDGJD]GiONRGiVPHJDODSR]iViEDQ�NLHPHONHG}�MHOHQW{VpJ�D YDGiOORPiQ\ QDJ\ViJD pV PLQ}VpJH� LOOHWYH D N|UQ\H]HW� �D]� HJ\HV�WHUPpV]HWLWiMDN� N|]|WWL V]RURV |VV]HI�JJpV IHOLVPHUpVH pV�D�YDGJD]GiONRGiVL�J\DNRUODWEDQYDOy�pUYpQ\HVtWpVH�$ YDG D WHUPpV]HWL N|UQ\H]HW UpV]H� $ YDGSRSXOiFLyN HOWHUMHGpVH pV V�U�VpJH D N|U�Q\H]HW IHOWpWHOHLW W�NU|]L pV D N|UQ\H]HW ELRLQGLNiWRUDNpQW V]ROJiOKDW� $ NLDODNXOyNpSHW�D�YDGJD]GiONRGiV�LOOHWYH�D�YDGiV]DW�MHOOHJH� LQWHQ]LWiVD�PyGRVtWKDWMD��GH�DYDGiOORPiQ\RN GLQDPLNiMiQDN DODSYRQiVDLW D N|UQ\H]HW KDWiUR]]D�PHJ��(]W�D]|VV]HI�JJpVW HOIRJDGYD� HJ\ PRGHUQ YDGJD]GiONRGiVL WHUYH]pVL UHQGV]HUQHN D YDGpO{KHO\pW�DONRWy�N|UQ\H]HW�pV�D�YDGiOORPiQ\RN�VDMiWViJDLEyO�NHOO�NLLQGXOQLD�$ YDGiV]DW DNNRU WHNLQWKHW} HOIRJDGKDWy WHYpNHQ\VpJQHN� KD D WHUPpV]HWL N|UQ\H�]HW YpGHOPpYHO pV PHJ}U]pVpYHO NDSFVRODWRV HOYiUiVRNQDN LV PHJIHOHO pV IHQQWDUW�KDWyPyGRQ IRO\LN�$ YDGJD]GiONRGiVQDN UpV]H D YDG pO{KHO\pYHO YDOy JD]GiONRGiV�D] pO{KHO\EH D YDG pUGHNpEHQ W|UWpQ{ EHDYDWNR]iV� YDODPLQW D�YDGJD]GiONRGiVWHUYV]HU�VpJpQHN Q|YHOpVH� $ YDGJD]GiONRGiV�H]pUW�D] pO{KHO\HN IHQQWDUWiViQ pVMDYtWiViQ NHUHV]W�O PiV IDMRN V]iPiUD LV KDV]QRV pV D WHUPpV]HWL N|UQ\H]HW PHJ�}U]pVpQHN�LV�KDWpNRQ\�HV]N|]H�OHKHW�$ IHOHO}V YDGiV]DW D YDGiOORPiQ\ pVV]HU� pV WDUWDPRV KDV]QRVtWiViW MHOHQWL¦GHD YDG QHP FVXSiQ D EHO{OH� V]iUPD]y�N|]YHWOHQ�pV�N|]YHWHWW�EHYpWHOHN�YDJ\�D]iOWDOD RNR]RWW NiURN UpYpQ MHOHQW D D WiUVDGDORP V]iPiUD pUWpNHW� $YDG pUWpNHLQHNPHJKDWiUR]iViEDQD YDG ELROyJLDL pUWpNpW �ELRGLYHU]LWiV�� D] |NRV]LV]WpPiNEDQ�EH�W|OW|WW V]HUHSpW� D UHNUHiFLy N�O|QE|]} IRUPiLKR] YDOy KR]]iMiUXOiViW LV ILJ\HOHPEHNHOO�YHQQL�$ YDGJD]GiONRGiVL NXWDWyN H]W D NDSFVRODWRW PiU UpJHQ IHOLVPHUWpN� $PDJ\DU YD�GiV]DWL V]DNLURGDORPEDQ D YDGJD]GiONRGiVL WHUYH]pV pV D YDGJD]GiONRGiVL WiMDN�EDQ�YDOy�JRQGRONRGiV�W|EE��PLQW�IpOpYV]i]DGRV�P~OWUD�WHNLQWHQHN�YLVV]D�



9DGJD]GiONRGiVL �]HPWHUYHN NpV]tWpVpW HO}V]|U D �������� 0e0PLQLV]WHUL XWDVt�WiV tUWD HO}� (] DODSMiQ D] RUV]iJ YDGiV]WHU�OHWHLQHN PLQWHJ\ KDUPDGiUD D] HUG}�UHQGH]}VpJHN NpV]tWHWHN �]HPWHUYHNHW� D W|EEL WHU�OHWUH D YDGiV]WUD MRJRVXOWDNNpV]tWWHWWHN YDGiV]DWL WHUYHNHW� $] HJ\VpJHV V]HUNH]HW� KRVV]~OHMiUDW~ WHUYHN Np�V]tWpVpW DPH]}JD]GViJL pV pOHOPH]pVLPLQLV]WHU �������� UHQGHOHWH YH]HWWH EH N|WH�OH]}HQ� $] RUV]iJRVDQ HJ\VpJHV �]HPWHUYH]pVL UHQGV]HU �����EHQ NHU�OW EHYH]H�WpVUH pV FpOMD D N|YHWNH]} YROW� §$] �]HPWHUY FpOMD� KRJ\ pUYpQ\HVVpJL LGHMH DODWW�WHKiW �� pYHQ NHUHV]W�O ~J\ V]DEiO\R]]D D YDGJD]GiONRGiVW� KRJ\ PiV iJD]DWRNMHOHQWpNHQ\ NiURVtWiVD QpON�O� D JD]GDViJL pOHW pV D WHUPpV]HWYpGHOHP V]HPSRQW�MDLQDN� D VSRUW pV D V]yUDNR]iV LJpQ\HLQHN�PHJIHOHO}�HJpV]VpJHV�YDGiOORPiQ\W�OH�KHVVHQ�D�WHUYH]HWW�IHOWpWHOHN�EL]WRVtWiVD�PHOOHWW IHQQWDUWDQL� HJ\EHQ EL]WRVtWVD�D]�]HPWHUY�pUYpQ\HVVpJpW�N|YHW}�LG}V]DN�YDGJD]GiONRGiViQDN�DODSMDLW�LV�¨

$] �]HPWHUYHN�KDWiO\D������EHQ�MiUW�OH�pV�HNNRUWyO�FVXSiQ�D]�pYHV YDGJD]GiONR�GiVL WHUYHN EL]WRVtWRWWiN D YDGJD]GiONRGiV�YDGiV]DW WHUYV]HU� V]DEiO\R]iViW pV DYDGiOORPiQ\RN YpGHOPpW� $] 2UV]iJJ\�OpV ����� M~QLXV ���iQ IRJDGWD HO D�YDGYpGHOPpU}O� D YDGJD]GiONRGiVUyO pV D�YDGiV]DWUyO�V]yOy�/9������ pYL W|U�YpQ\W� $ W|UYpQ\ D NRUiEEL UHQGV]HU WDSDV]WDODWDLW� YDODPLQW D UpJHEEL pV ~M WXGR�PiQ\RV HUHGPpQ\HNHW LV ILJ\HOHPEH YpYH D YDGJD]GiONRGiVL WHUYH]pV ~M UHQG�V]HUpQHN�EHYH]HWpVpW�UHQGHOWH�HO�
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$ YDG YpGHOPpU}O� D YDGJD]GiONRGiVUyO�pV�D�YDGiV]DWUyO�V]yOy�/9�������W|UYpQ\DODSMiQ D YDGiOORPiQ\ pV pO{KHO\H YpGHOPpQHN� IHQQPDUDGiVXN KRVV]~ WiYRQ YDOyEL]WRVtWiVD� D JD]GiONRGyL pUGHN� WRYiEEi D YDGiV]WHU�OHWHQ IRO\WDWRWW�JD]GiONRGiVL



WHYpNHQ\VpJHN N|]|WWL |VV]KDQJ PHJWHUHPWpVH� YpGHWW WHUPpV]HWL WHU�OHWHQ D WHU�PpV]HWYpGHOPL FpORNPHJYDOyVtWiVD��WRYiEEi�D�YDGiV]DWL�MRJ�V]DNV]HU��J\DNRUOiVD�KDV]QRVtWiVD pUGHNpEHQ WHUYV]HU� YDGJD]GiONRGiVL�WHYpNHQ\VpJHW�NHOO�IRO\WDWQL��������$�YDGJD]GiONRGiVL�WHYpNHQ\VpJ�WHUYV]HU�VpJpW�D��N|U]HWL�YDGJD]GiONRGiVL�WHUY�E��KRVV]~�WiY~�YDGJD]GiONRGiVL�WHUY��pVF��pYHV�YDGJD]GiONRGiVL�WHUY�NpV]tWpVpYHONHOO EL]WRVtWDQL ���������$�YDGJD]GiONRGiVL WHYpNHQ\VpJHN WHUYV]HU�VpJpW KLYDWRWWEL]WRVtWDQL D] 2UV]iJRV�9DGJD]GiONRGiVL�$GDWWiU IHQQWDUWiVD� YDODPLQW D]DEEDQ�IRJODOW�DGDWRN�N|WHOH]}�IHOKDV]QiOiViQDN�HOUHQGHOpVH�LV�$ WHUYH]pV KiURP V]LQWMH D QDJ\REE |NROyJLDL�HJ\VpJHNEHQ�YDOy�JRQGRONR�GiVW� D WHYpNHQ\VpJL NHUHWHN�HKKH]�LJD]RGy�PHJKDWiUR]iViW�pV�D�IHQQWDUWKDWy�YDG�JD]GiONRGiVW�KLYDWRWW�EL]WRVtWDQL�$ YDGJD]GiONRGiVL N|U]HWHN NLMHO|OpVH pV N|U]HWL YDGJD]GiONRGiVL WHUYHN HONp�V]tWpVH iOODPL IHODGDW� $ N|U]HWL YDGJD]GiONRGiVL WHUY D YDGYpGHOHP pV YDGJD]GiO�NRGiV KRVV]~ WiY~�NHUHWHLW�KDWiUR]]D�PHJ��D]RNDW�D�WiJDEE�FpORNDW�pV�iOWDOiQRVLUiQ\HOYHNHW� DPHO\HNKH] DONDOPD]NRGYD NHOO D] HJ\HV YDGJD]GiONRGiVL HJ\VpJHNWHUYH]pVL LG}V]DNUD �iOWDOiEDQ �� pY� YRQDWNR]y YDGJD]GiONRGiVL� �]HPWHUYpW�LOOHWYH�D]�HJ\HV�pYHN�YDGJD]GiONRGiVL�WHUYHLW�NHOO�HONpV]tWHQL�$] HO}EELHNQHNPHJIHOHO}HQ DN|U]HWL YDGJD]GiONRGiVL WHUY WDUWDOPD]]D� D YDGpO}KHO\pQHN iOWDOiQRV MHOOHP]pVpW� D] HJ\HV�YDGIDMRN�iOORPiQ\iQDN�OHtUiViW��D]HJ\HV YDGIDMRN iOORPiQ\�V]DEiO\R]iViQDN LUiQ\HOYHLW� D WUyIHDEtUiODW LUiQ\HOYHLW�D YpGHWW WHUPpV]HWL WHU�OHWHNHQ D YDGJD]GiONRGiVW pV YDGiV]DWRW pULQW} WHUPpV]HW�pV�WiMYpGHOPL�HO}tUiVRNDW���������$ YDGiV]DWL MRJRW D] DGRWW YDGiV]WHU�OHWUH YRQDWNR]yDQ D N|U]HWL YDGJD]GiONRGiVLWHUY DODSMiQ�HONpV]tWHWW�Wt]�pYUH�V]yOy��LQGRNROW�HVHWEHQ����pYYHO�KRVV]DEE�YDJ\�U|YL�GHEE�LG}WDUWDPUD�PHJDGRWW�YDGJD]GiONRGiVL �]HPWHUY DODSMiQ OHKHW J\DNRURO�QL ���� ��� $ YDGJD]GiONRGiVL �]HPWHUY HONpV]tWpVH VRUiQ ILJ\HOHPPHO NHOO OHQQL DYDGiV]WHU�OHWHQ pO} YDGIDMRN JHQHWLNDL pUWpNpQHNPHJ}U]pVpUH� WRYiEEi D YDGiOOR�PiQ\ W~OV]DSRURGiViEyO HUHG} NiURN PHJHO}]pVpUH��$�YDGJD]GiONRGiVL��]HPWHUYWDUWDOPD]]D���������D��D�YDGiV]WHU�OHW�D]RQRVtWy�DGDWDLW�E��D]�pO}KHO\�iOWDOiQRV�MHOOHP]pVpW�F��D�YDGiV]WHU�OHWHQ�WDOiOKDWy�YDGiOORPiQ\�MHOOHP]}LW�G��D�YDGiOORPiQ\�V]DEiO\R]iViQDN�KHO\L�LUiQ\HOYHLW�H��D�YDG�WDNDUPiQ\R]iViUD��D�YDGI|OGJD]GiONRGiVUD�YRQDWNR]y�HO}tUiVRNDW�I� D YDG pV pO}KHO\pQHN YpGHOPpYHO��WRYiEEi�D�WHUPpV]HW��pV�WiMYpGHOHPPHO�NDSFVRODWRVN|WHOH]HWWVpJHNHW�$ YDGJD]GiONRGiVL �]HPWHUYHW ¦ D WiUV V]DNKDWyViJRN KR]]iMiUXOiViYDO�¦�DYDGiV]DWL�KDWyViJ�KDJ\MD�MyYi�$ YDGJD]GiONRGiVL�WHUYH]pV�KDUPDGLN�V]LQWMH�D] pYHV YDGJD]GiONRGiVL WHUY�DPHO\HW D�YDGiV]DWUD MRJRVXOW D WiUJ\pY IHEUXiU KyQDSMiQDN WL]HQ|W|GLN QDSMiLJ



N|WHOHV HONpV]tWHQL ���� ��� $] pYHV YDGJD]GiONRGiVL WHUYHW D YDGiV]DWL KDWyViJKR]NHOO�MyYiKDJ\iV�YpJHWW�EHQ\~MWDQL��$]�pYHV�YDGJD]GiONRGiVL�WHUY�WDUWDOPD]]D�D��YDGIDMRQNpQW�D�IHQQWDUWDQGy�OHJNLVHEE�pV�D�IHQQWDUWKDWy�OHJQDJ\REE�OpWV]iPRW�E��YDGIDMRQNpQW�D]�HOHMWKHW}��HOIRJKDWy�YDGOpWV]iPRW�F� D YDGiV]WHU�OHWHQ YDGiV]DW FpOMiEyO V]DEDGRQ HQJHGKHW}PHVWHUVpJHVHQ WHQ\pV]WHWWYDG�IDMiW�pV�V]iPiW�G��D�YDG�YDJ\�D�YDGK~V�pUWpNHVtWpVL��LOOHWYH�YDGiV]UpV]NpQW�W|UWpQ}�MXWWDWiVL�WHUYpW�H��D�YDG�WDNDUPiQ\R]iViYDO�NDSFVRODWRV�IHODGDWRNDW�I��D�YDGNiU�HOKiUtWiVL�IHODGDWRNDW�$ YDGiV]DWUD MRJRVXOW IHOHO D YDGJD]GiONRGiVL WHUYEHQ IRJODOWDN YpJUHKDMWiVipUW pVpYHV YDGJD]GiONRGiVL WHUYpW D] DEEDQ PHJKDWiUR]RWW HO}tUiVRNNDO pV D YDGiOOR�PiQ\EDQ LOOHWYH DQQDN pO}KHO\pEHQ EHN|YHWNH]HWW YiOWR]iVRNNDO |VV]KDQJEDQN|WHOHV�HONpV]tWHQL�
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$ YDGJD]GiONRGiVL �]HPWHUY V]HUNH]HWH ~J\NHU�OW NLDODNtWiVUD� KRJ\ H] D YDGJD]�GiONRGiV�NHUHWHLW����pYUH�PHJKDWiUR]y�WHUYH]pVL�GRNXPHQWXP�HJ\LGHM�OHJ�W|EEFpOQDN�LV�PHJIHOHOMHQ�d 7DUWDOPD]]D D]RNDW D] DGDWRNDW pV LQIRUPiFLyNDW� DPHO\HN� D]� DGRWW� YDG�JD]GiONRGiVL HJ\VpJ NLMHO|OpVpUH� D]RQRVtWiViUD� D YDGiOORPiQ\ pO}KHO\pUH pV DYDGiOORPiQ\�MHOOHP]}LUH�Qp]YH�MHOHQW}VHN�d 7DUWDOPD]]D D YDGJD]GiONRGiVL HJ\VpJ KRVV]~ WiY~ ��� pYHV� YDGJD]GiONRGiVLWHUYpW pV D NpV}EELHNEHQ NpV]�O} pYHV YDGJD]GiONRGiVL�WHUYHNHW��YDODPLQW�D]H]HN DODSMiXO V]ROJiOy YDGiOORPiQ\EHFVOpVL DGDWRNDW� pV� D� YDGJD]GiONRGiVLMHOHQWpVHNHW�d 7HJ\H OHKHW}Yp PLQGD]RNQDN D YDGJD]GiONRGiVL pV YDGiV]DWL LUDWRNQDN�DGDWRNQDN��PyGV]HUWDQL�VHJpGOHWHNQHN�VWE��D]��]HPWHUYYHO�HJ\�WW�YDOy�WiUROiViWpV� Q\LOYiQWDUWiViW�� DPHO\HN� D� WHUYV]HU�� YDGJD]GiONRGiV� PHJYDOyVXOiViWKLYDWRWWDN EL]WRVtWDQL� LOOHWYH D YDGJD]GiONRGiVL� WHYpNHQ\VpJHN�HOOHQ}U]pVpWOHKHW}Yp�WHV]LN�$ PRVW EHYH]HWpVUH NHU�O} YDGJD]GiONRGiVL �]HPWHUYHN WHKiW NHWW}V IHODGDWRWOiWQDN HO� WHUYH]pVL pV Q\LOYiQWDUWiVL UHQGHOWHWpV�N LV YDQ�$ YDGJD]GiONRGiVL�]HPWHUY D WHUYH]pVL LG}V]DN VRUiQ pYHQWH E}Y�O pV D YDGJD]GiONRGiVL WHYpNHQ\VpJPLQGHQ OpQ\HJHV HOHPpQHN HJ\VpJHV V]HUNH]HWEHQ�YDOy�Q\LOYiQWDUWiViW�pV�HOOHQ�}U]pVpW�LV�EL]WRVtWMD�
256=¹*26�9$'*$='¹/.2'¹6,�$'$77¹56]HQW�,VWYiQ�(J\HWHP��0H]}JD]GDViJ��pV�.|UQ\H]HWWXGRPiQ\L�.DU9DGELROyJLDL�pV�9DGJD]GiONRGiVL�7DQV]pN�������*|G|OO}��3iWHU�.iURO\�XWFD���WHOHIRQ�������������ID[�����������HPDLO� FVV#DOFHV�YYW�JDX�KX��LQWHUQHW� ZZZ�YYW�JDX�KX
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