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$�&RQWURO�SDQHO�SDUDQFVDL�
+25,=217$/��D�I�JJ}OHJHV�HU}VtW}�N��NH]HO}�V]HUYHL
02'(��$�WLJJHUHOpV�PyGMD
$872��H]�D�P�V]HU�DXWRPDWLNXV�WULJJHUHOpVL��]HPPyGMD��D]�HOWpUtWpV�IRO\DPDWRV��D�KXOOiPIRUPD�iOOQLOiWV]LN��ÈOWDOiEDQ�V]RNiVRV�EHiOOtWiV�
1250$/��HOWpUtWpV�FVDN�DNNRU�YDQ��KD�D�WULJJHUW�P�N|GWHWM�N��ÈOWDOiEDQ�DODFVRQ\�IUHNYHQFLiQ�KDV]QiOMiN�6,1*/(��D�MHO�HJ\V]HUL�OHIXWiVD
6285&(��D�WULJJHU�LPSXO]XV�HO}iOOtWiViQDN�IRUUiVD

&+���D]�$�FVDWRUQD�MHOpUH�V]LQNURQR]XQN
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&+���D�%�FVDWRUQD�MHOpUH�V]LQNURQR]XQN(;7��D�N�OV}�OHMIRUUiV�WULJJHU�LPSXO]XViKR]�V]LQNURQR]XQN

6/23(��D]�pOYH]pUOpV�PHJYiODV]WiVD
326,7,9(��D�MHO�IHOIXWy�pOpKH]��YDJ\�HPHONHG}�V]DNDV]iKR]�V]LQNURQR]XQN1(*$7,9(��D�MHO�OHIXWy�pOpKH]�YDJ\�V�OO\HG}�V]DNDV]iKR]�V]LQNURQR]XQN
&283/(��D�FVDWROiV�PyGMD
$&��YiOWDNR]y�iUDP~��iOWDOiEDQ�H]W�KDV]QiOMXN�79�+��WY�Yt]V]LQWHV�V]LQNURQ��(]W�DNNRU�KDV]QiOMXN��KD�D�WY�|VV]HWHWW�YLGHy�MHOpQHN�WHOMHV�Yt]V]LQWHV�NpSpWNHOO�PHJILJ\HOQ�QN�79�9��WY�I�JJ}OHJHV�V]LNURQ��XJ\DQFVDN�NRPSOH[�YLGHy�MHOKH]�67$57��KD�UiNDWWLQWXQN��DNNRU�iWYiOW�6723�IHOLUDWUD�pV�HNNRU�WiUROMD�D�YL]VJiOW�MHOHW��GH�QHP�PHQWL�HO�DKiWWpUWiUROyQ���PLQWHJ\��ÄPHJiOOtWMD��D�NpSHW��H]iOWDO�PHJN|QQ\tWL�D�NXU]RURN�KDV]QiODWiW��$�6723�IHOLUDWUDNDWWLQWYD�D]�YLVV]DYiOW�67$57�UD��pV�D�NpSHUQ\}Q�LVPpW�D�EHPHQWL�MHO�YiOWR]iVDLW�OiWKDWMXN�
$872�6(7��DXWRPDWLNXV�EHiOOtWiV��(]W�D�SDUDQFVRW�D�EHYH]HW}E}O�PiU�LVPHUM�N��D�YL]VJiOW�MHOQHNPHJIHOHO}HQ�YDODPHQQ\L�NH]HO}V]HUYHW�RSWLPiOLVUD�iOOtWMD��0LQGHQ�RO\DQ�HVHWEHQ�FpOV]HU��DONDOPD]QL��KDÄHOWpYHG�QN��D�EHiOOtWiVL�OHKHW}VpJHN�~WYHV]W}LEHQ�
9(57,&$/��D�Yt]V]LQWHV�FVDWRUQD�NH]HO}V]HUYHL
&+$��D]�$�EHPHQHW�MHOpQHN�PHJMHOHQtWpVH�D�NpSHUQ\}Q��IHKpU�&+%��D�%�EHPHQHW�MHOpQHN�PHJMHOHQtWpVH�D�NpSHUQ\}Q��OLOD�V]tQ���
$]�HJpUUHO�UiNDWWLQWYD�YiODV]WKDWMXN�N�O|Q�N�O|Q�EiUPHO\LNHW��YDJ\�HJ\�WWHVHQ�D�NHWW}W�
'&��HJ\HQiUDP~��JDOYDQLNXV��FVDWROiV�D�EHPHQHWL�%1&�FVDWODNR]yQ$&��YiOWDNR]y�iUDP~��OHYiODV]Wy�NRQGHQ]iWRURV��FVDWROiV�D�EHPHQHWL�%1&�FVDWODNR]yQ*1'��D]�DGRWW�EHPHQHW�I|OGHOpVH��D�EHPHQHWL�MHOHW�QHP�]iUMD�U|YLGUH��$''��D�NpW�MHO�|VV]HJpQHN�PHJMHOHQtWpVH�HJ\�KDUPDGLN�V]tQQHO��NpN�68%��D�NpW�MHO�N�O|QEVpJpQHN�PHJMHOHQtWpVH�HJ\�KDUPDGLN�V]tQQHO��V]LQWpQ�NpN�
$]�$''�pV�D�68%�HJ\LGHM�OHJ�QHP�NDSFVROKDWy�EH�
;�<��D]�RV]FLOORV]NyS�;�<��]HPPyGMD��(NNRU�D�%�FVDWRUQiUD�DGRWW�MHO�YpJ]L�D�Yt]V]LQWHV�HOWpUtWpVW��WHKiW�DYt]V]LQWHV�HOWpUtWpV�PpUWpNpW�D�%�FVDWRUQD�PpUpVKDWiU�YiOWyMiYDO�OHKHW�V]DEiO\R]QL�
7,0(�$��D�IHOV}�NpSHUQ\}�LG}DODS�JHQHUiWRUiQDN�IUHNYHQFLiMiW��SHULyGXVLGHMpW��V]DEiO\R]]D��9LJ\i]DW��H]OiWKDWy�DOyO�7,0(�%��$�YL]VJiOW�MHOWDUWRPiQ\�HOWpUtWpVL�VHEHVVpJpW�V]DEiO\R]]D��D]�$�NpSHUQ\}Q�D�MHO�NLQDJ\tWRWW�UpV]HHJ\�IHKpU�V]DJJDWRWW�YRQDOODO�EH�YDQ�NHUHWH]YH��H�NLMHO}OpV�D]�HJpUUHO�PR]JDWKDWy����6]RURV�|VV]HI�JJpVEHQiOO�D�NpW�LG}DODS�HJ\PiVVDO��+DWiVXN�FVDN�DNNRU�pUYpQ\HV�O�D��KD�EHNDSFVROMXN�D]�LNRQVRUEDQ�D�'8$/:,1'2:�LNRQW�0e5e6+$7È5�9È/7Ï�*20%2.��0LQGNpW�FVDWRUQD�EHPHQHWL�pU]pNHQ\VpJpW�pV�D]�HOWpUtW}�MHO�LG}DODSJHQHUiWRUDLQDN�IUHNYHQFLiMiW�HJ\�HJ\�IRUJDWyJRPE�V]LPEyOXP�VHJtWVpJpYHO��YDJ\�D�IHOHWWH�OpY}�DEODNNLQ\LWiViYDO�iOOtWKDWMXN�EH�
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*\DNRUODWL�WDQiFVRN�NH]G}�IHOKDV]QiOyNQDN(O}UH�HOQp]pVpW�NHOO�NpUQHP�D�GLJLWiOLV�WiUROyV�RV]FLOORV]NySRN�KDV]QiODWiEDQ�MiUDWRV�PpUQ|N�NROOpJiNWyO�D]DODSRN�UpV]OHWHV�LVPHUWHWpVH�PLDWW��GH�H]W�PHJ�NHOO�WHQQHP�D]pUW��PHUW�D�'62������SRQWRVDQ�D]RNEDQ�D]LVNROiNEDQ�MHOHQWKHW�QDJ\�VHJtWVpJHW�D]�RNWDWiV�V]tQYRQDOiQDN�HPHOpVpEHQ��DKRO�HGGLJ�UHPpQ\�VHP�YROW�LO\HQMHOOHJ��HV]N|]|N�EHV]HU]pVpUH��LOOHWYH�D�WDQtWRWW�V]DNRN�H]W�QHP�LQGRNROWiN��$�P�V]HU�QDJ\RQ�V]HUpQ\�DQJROQ\HOY��21/,1(�+(/3�MH�FVDN�D�V]DNHPEHUHN�V]iPiUD�DG�QpPL�~WEDLJD]tWiVW��D�WpPiEDQ�MiUDWODQ�NROOpJiNDWLQNiEE�HOULDV]WMD�KDV]QiODWiWyO��(�JRQGRODWRN�|V]W|Q|]WHN�HJ\��D�NH]G}N�V]iPiUD�LV�pUWKHW}��HJ\V]HU��KDV]QiODWLXWDVtWiV�HONpV]tWpVpUH�,QGtWVXN�HO�D�SURJUDPRW�pV�DGMXQN�D�&+$�MHO��%1&�FVDWODNR]yUD�HJ\�KDQJIUHNYHQFLiV�JHQHUiWRUEyO�NE����9HIIHNWtY�pUWpN��V]LQXV]RV�MHOHW��.DWWLQWVXQN�D]�$872�6(7�JRPEUD��pV�D�SURJUDP�EHiOOtWMD�D]�RV]FLOORV]NySNH]HO}V]HUYHLW�D�YL]VJiOW�MHOQHN�OHJPHJIHOHO}EE�pUWpNHNUH���$�NDSFVROyN�V]LPEROL]iOW�IRUJDWiViW�PHJILJ\HOKHWM�N�DNpSHUQ\}Q���(]XWiQ�NDSFVROMXN�NL�D�'8$/�:,1'2:�LNRQQDO�D]�DOVy�DNWtY�NpSHUQ\}W�pV�iOOtWVXN�HO�D�I�JJ}OHJHVHU}VtW}�&+$�EHPHQHWL�RV]WyMiW�PLQGNpW�LUiQ\ED��(]W�NpWIpOH�PyGRQ�WHKHWM�N�PHJ��.LQ\LWKDWMXN�D�NDSFVROy�IHOHWWOpY}�DEODNRW��pV�RQQDQ�YiODV]WXQN�HJ\�~M�pUWpNHW��YDJ\�D�YDOyViJRV�PpUpVKDWiU�YiOWiVW�MREEDQ�LPLWiOYD��DNDSFVROyUD�NDWWLQWXQN�D]�HJpUUHO��eUWHOHPV]HU�HQ��KD�Q|YHOQL�NtYiQMXN�D]�pU]pNHQ\VpJHW��DNNRU�D�NDSFVROyQ�OiWKDWyNLV��I�OW}O��MREEUD��HOOHQNH]}�HVHWEHQ�W}OH�EDOUD�NDWWLQWXQN�D]�HJpU�EDO�ROGDOL�JRPEMiYDO��D]�HJpU�PiVLN�NpW�JRPEMiWQHP�KDV]QiOMD�D�SURJUDP���8J\DQH]W�D]�iOOtWiVL�OHKHW}VpJHW�SUyEiOMXN�NL�D�7,0(�$�IHOLUDW~�NDSFVROyQiO�pV�iOOtWVXQNEH�N�O|QE|]}�HOWpUtWpVL�IUHNYHQFLiNDW��LG}NHW���3UyEiOMXN�PHJ�D�NpSHUQ\}�WDUWDOPiW�WiUROQL�D�67$57�NDSFVROyPHJQ\RPiViYDO��HNNRU�D�NpSHUQ\}Q�D�6723�IHOLUDW�MHOHQLN�PHJ���,VPpWHOW�NDWWLQWiVVDO�~MUD�DNWtYYi�WHKHWM�N�DNpSHUQ\}W��0HQWV�QN�HO�HJ\�SUyED�IiMOW�D�),/(�'$7$�6$9(��YDJ\�D�NpSHUQ\}�PHJIHOHO}�LNRQMiQDN�VHJtWVpJpYHO�PLQGNHWW}�D]RQRV�KDWiV~���$�PHQWHQL�NtYiQW�IiMOQDN�PLQGLJ��GVR�D�NLWHUMHV]WpVH��3UyEiOMXN�PHJ�NpSNpQW�LVHOPHQWHQL��6$9(�3,&�LNRQ���LOOHWYH�YiJyODSUD�KHO\H]QL��&23<�&/,3%2$5'�LNRQ��D�NpSHUQ\}�WDUWDOPiW��+DEHLOOHV]WM�N�D�YiJyODSUyO�D]�HUQ\}NpSHW�2)),&(����EH��DNNRU�D�PHOOpNHOW�iEUiNKR]�KDVRQOy�IRUPiWXPRNDWNDSXQN��$�V]|YHJV]HUNHV]W}�)È-/�2/'$/%(È//Ë7È6�3$3Ë5�0e5(7�SiUEHV]pGHV�DEODNiEDQ�FpOV]HU��DÄIHNY}��EHiOOtWiVW�YiODV]WDQL���+D�V]HUNHV]WHQL��PyGRVtWDQL�DNDUMXN�D�NpSHW��YDJ\�FVXSiQ�UpV]OHWHLW�V]HUHWQpQNIHOKDV]QiOQL��LOOHWYH�IHOLUDWRW�DNDUXQN�HOKHO\H]QL�UDMWD��DNNRU�KDV]QiOKDWMXN�YDODPHO\LN�NpSV]HUNHV]W}�SURJUDPRW�$�GLJLWiOLV�WiUROyV�RV]FLOORV]NySRN�SRQWRVViJiQDN�IRNR]iVD�pUGHNpEHQ�D]�iEUiQ�PR]JDWKDWy�NXU]RURNDW��PDUNHUMHOHNHW��KDV]QiOQDN��(]�D�OHKHW}VpJ�EL]WRVtWRWW�D�'62������HVHWpEHQ�LV��$�NXU]RU�RN��VHJtWVpJpYHO�PHJNHUHVKHW}ND]�iEUD�MHOOHJ]HWHV�SRQWMDL��PLQLPXP��PD[LPXP���$�PDUNHUHN�DNWXiOLV�LG}��pV�IHV]�OWVpJ�DGDWDL�D�NpSHUQ\}�DOMiUDNLtUyGQDN��.pW�N�O|Q�N�O|Q�iOOtWKDWy�PDUNHUUHO��DPHO\HNHW�D�V]iPXQNUD�pUGHNHV�SRQWRNUD�iOOtWXQN�PHJKDWiUR]KDWyN�D�J|UEH�MHOOHJ]HWHV�DGDWDL��SO��IHOIXWiVL�LG}��LG}NpVOHOWHWpV��EHiOOiVL�LG}��VWE����$]�tJ\PHJKDWiUR]RWW�DGDWRN�OpQ\HJHVHQ�SRQWRVDEEDN�D]�RV]FLOORV]NyS�NpSHUQ\}MpU}O�OHROYDVKDWy�pUWpNQpO��PHUW�DNpV]�OpN�N|]YHWOHQ�O�D�GLJLWDOL]iOW�DGDWRNDW�KDV]QiOMD�IHO��H]pUW�D�WRYiEEL�iUDPN|U|N�KLEiL��YDODPLQW�D�OHROYDViVLKLED�QHP�EHIRO\iVROMD�D]�HUHGPpQ\W�0RVW�KDWiUR]]XN�PHJ�D�EHPHQ}�MHO�SHULyGXVLGHMpW��LOOHWYH�IUHNYHQFLiMiW�pV�DPSOLW~GyMiW�D�NXU]RURN�VHJtWVpJpYHO�.DWWLQWVXQN�D]�HJpUUHO�D�NpSHUQ\}UH�pV�PHJMHOHQLN�D�]|OG�V]tQ��NXU]RU��+D�D]�iEUiQ�OiWKDWy�V]LQXV]�MHO�HOV}QXOOiWPHQHWpUH�NDWWLQWXQN��PDMG�D]�HJpU�EDO�JRPEMiW�OHQ\RPYD�WDUWMXN�pV�D]�HWW}O�V]iPtWRWW�PiVRGLN�QXOOiWPHQHWLJK~]]XN�D�V]DJJDWRWW�YRQDOODO�MHO|OW�PiVRGLN�NXU]RUW��DNNRU�D�NpW�D]RQRV�Ii]LVKHO\]HW��SRQW�N|]|WWL�WiYROViJ�D];�WHQJHO\HQ�PpUYH�pSSHQ�D�SHULyGXVLG}W��HQQHN�UHFLSURND�D�MHO�IUHNYHQFLiMiW�DGMD�PHJ��6]iPtWiVRN�HOYpJ]pVHQpON�O�PLQGNpW�pUWpNHW�OHROYDVKDWMXN��D����iEUiQDN�PHJIHOHO}HQ�D�NpSHUQ\}�DOMiUyO��$�NLtUW�IUHNYHQFLiW�KDVRQOtWVXN|VV]H�D�JHQHUiWRU�GLJLWiOLV�NLMHO]}MpU}O�OHROYDVKDWy�pUWpNNHO��+D�SRQWRVDQ�GROJR]WXQN�D]�HJpUUHO��DNNRU�D�NpW�pUWpNPHJHJ\H]LN�$�MHO�DPSOLW~GyMiW��SRQWRVDEEDQ�FV~FVWyO�FV~FVLJ�PpUW�pUWpNpW�LV�KDVRQOy�PyGRQ�KDWiUR]KDWMXN�PHJ��&pOV]HU�EE�H]XWyEELW�PpUQL��PHUW�QHP�EL]WRV��KRJ\�D]�iEUD�SRQWRVDQ�WHQJHO\V]LPPHWULNXV�D]�;�WHQJHO\UH��D]RQNtY�O�DFV~FVWyO�FV~FVLJ��83(3��PpUW�pUWpN�NpWV]HUHVH�D]�DPSOLW~GyQDN��WHKiW�OHROYDViViQiO�HOYLOHJ�IHOpQ\L�KLEiW�N|YHW�QNHO��(EEHQ�D]�HVHWEHQ�D�SR]LWtY�FV~FVpUWpNUH�NHOO�iOOtWDQL�D�NXU]RUW�pV�D]�HJpU�JRPEMiW�EHQ\RPYD�WDUWYD��D�QHJDWtYFV~FVpUWpNLJ�NHOO�D]W�HOPR]JDWQXQN��$�VRUUHQG�PLQGHJ\��FVXSiQ�D�NLtUW�IHV]�OWVpJ�HO}MHOH�IRJ�PHJYiOWR]QL��(]XWiQPpUM�N�PHJ�D�JHQHUiWRU�NLPHQ}�IHV]�OWVpJpW�HJ\�HIIHNWtY�pUWpNHW�PpU}�PXOWLPpWHUUHO��$�NpW�pUWpNQHN�PHJ�NHOO
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HJ\H]QLH�HJ\PiVVDO��8J\DQH]W�D�PpUpVW�YpJH]]�N�HO�V]LQXV]RVWyO�HOWpU}�MHODODN�HVHWpQ�LV�PLQGNpW�P�V]HUUHO��+DQHP�iOO�UHQGHONH]pVUH�QpJ\V]|J�JHQHUiWRU��DNNRU�PpUM�N�PHJ�D�NDOLEUiOy�NLPHQHW�IHV]�OWVpJpW��(]�XWyEEL�HVHWEHQ�DNpW�P�V]HU�iOWDO�PXWDWRWW�pUWpN�QDJ\PpUWpNEHQ�N�O|QE|]KHW�HJ\PiVWyO��(]HQ�HOWpUpV�RND�D�V]LQXV]RV�PHQQ\LVpJHNMHOOHP]}LQHN�PHJKDWiUR]iViEDQ�NHUHVHQG}��$]�'62������P�V]HUUHO�FV~FVWyO�FV~FVLJ�PpUW�QN��6]RNiVRV�MHO|OpVH�833��83(3�YDJ\�8&6�&6���(EE}O�WRU]tWDWODQ�V]LQXV]RV�MHO�HVHWpQ�D]�HIIHNWtY�pUWpN�D�N|YHWNH]}�NpSOHWWHO�KDWiUR]KDWyPHJ�

(U}VtW}�IRNR]DW�YL]VJiODWDNRU�VRKDVHP�V]DEDG�W~OYH]pUHOQL�D�PpUHQG}�IRNR]DWRW��PHUW�D�YiJRWW��WRU]tWRWW�MHOUH�QHPpUYpQ\HVHN�D�V]LQXV]RV�PHQQ\LVpJHNUH�YRQDWNR]y�|VV]HI�JJpVHN�
$�&+��EHPHQHWUH�NDSFVROW�MHOOHO�HGGLJ�HJ\VXJDUDV�RV]FLOORV]NySNpQW�KDV]QiOWXN�D�P�V]HUW��0RVW�NDSFVROMXQN�D&+��FVDWRUQiUD�LV�MHOHW�HJ\�PiVLN�JHQHUiWRUEyO��$�&RQWURO�SDQHORQ�D�&+$�NDSFVROy�PHOOHW�NDSFVROMXN�EH�D]�HJpUVHJtWVpJpYHO�D�&+%�NDSFVROyW�LV��$ODWWD�PLQGNpW�EHPHQHWHQ�D]�$&�LV�OHJ\HQ�EHNDSFVROYD��$�NpSHUQ\}Q�D]�HGGLJL�IHKpU�V]tQ���&+$�EHPHQ}�MHO�PHOOHWW�PHJMHOHQLN�D�PiVRGLN�FVDWRUQD�MHOH�LV��DPHO\�OLOD�V]tQ���$ODSKHO\]HWEHQPLQGNpW�MHO�WHQJHO\V]LPPHWULNXV�D�NpSHUQ\}�N|]HSpQ�OpY}�V�U��EHRV]WiV~�;�WHQJHO\UH��$�NpSHUQ\}�EDO�ROGDOiQOiWKDWy�NpW�I�OOHO�WHWV]}OHJHVHQ�HOWROKDWMXN�I�JJ}OHJHV�LUiQ\EDQ�}NHW��(NNRU�WHUPpV]HWHVHQ�D]�<�HU}VtW}�I�JJ}OHJHV���PpUpVKDWiUiW�PyGRVtWDQL�NHOO��PHUW�D�MHOHN�FV~FVDL�NtY�O�HVKHWQHN�D�NpSHUQ\}�DOMiQ��YDJ\�WHWHMpQ��$NpSHUQ\}�DOVy�YDJ\�IHOV}�V]pOpW�KD�HOpUL�D�MHO��DNNRU�PHJILJ\HOKHW}HN�D�W~OYH]pUOpV�NH]GHWL�MHOOHP]}L��D]�HQ\KHYiJiVRN��1H�IHOHGM�N�HO�D�MHOHNHW�I�JJ}OHJHVHQ�D�V]iPXQNUD�OHJNHGYH]}EE�OHROYDViVW�EL]WRVtWy�KHO\HNUH�HOWROQL�PHUW�D�WiUROiV�XWiQ�H]�D�IXQNFLy�pUYpQ\WHOHQQp�YiOLN��9L]VJiOMXN�PHJ��D]�$''�pV�D�68%�NDSFVROyN�KDWiViW��D�NpWMHOUH�Qp]YH��$]�HGGLJL�IHKpU�pV�OLOD�MHO�|VV]HJ]}GLN��LOOHWYH�NLYRQyGLN�HJ\PiVEyO��pV�HJ\HWOHQ�NpN�V]tQ��MHOHWOiWKDWXQN�D�NpSHUQ\}Q��7HUPpV]HWHVHQ�HUUH�D�N|]|V�MHOUH�Qp]YH�LV�pUYpQ\HV�PLQGHQ�HGGLJL�SDUDQFV��$����iEUiQN�O|QE|]}�MHOHNNHO�WiSOiOWXN�D�P�V]HU�PLQGNpW�FVDWRUQiMiW�����iEUD�D]�$''�SDUDQFV�KDWiViUD��D�NpW�MHO�|VV]HJ]pVpWPXWDWMD�
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