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UYZRTJ[kHTJRFGXYZEFK\EYZFHaGO]FJPQRFGEQ\EFJHKlGNFJHcFEJFXNQ\\XH[FPEXYZRH̀FGKFJf
m
g5n=no=pqrnstnoupo
r:409kHvEFHwFZGSQZ\HKFGHc\EJEXYZxYZFPEXYZFJHWJRFGXTYZTJ[FJH̀EGKHEPHLFGTPHKTGYZ[FNlZGRfHvQ]FEHZQJKF\RHFXHXEYZHTPHKFJHSF\\NGFEFJ
UJRFE\HVOJHyO\\]\TRzHKFGHJQYZHU]\QTNHKFGHXdOJRQJFJH{FGEJJTJ[H|vQTFGHYQfH}~HPEJ�HVFG]\FE]RfHUJ̀ FJKTJ[HNlGHc\EJEXYZxYZFPEXYZFz
EPPTJO\O[EXYZFHTJKHEJNFcREOJXEPPTJO\O[EXYZFHWJRFGXTYZTJ[FJfH�̀ EXYZFJHaGO]FJFJRJQZPFHTJKH�FJRGENT[QREOJHKFGHyO\\]\TRdGO]FJ
XO\\RFHJEYZRHPFZGHQ\XHFEJFHLRTJKFH\EF[FJfHvEFH�EJXFJKTJ[HVOJHyO\\]\TRH|QTX̀ ĜRE[FH�EJGEYZRTJ[FJ�HXO\\RFHJTGHEJHUTXJQZPFN̂\\FJHKTGYZ
�TGEFGKEFJXRFHFGNO\[FJzHKQHEJNO\[FHVOJHD̂PO\bXFzHvENNTXEOJHXÒ EFHLRONǸFYZXF\HKFGH�GbRZGOSbRFJHFEJFH�FEZFHVOJHaQGQPFRFGJHNQ\XYZ
ZOYZHOKFGHNQ\XYZHJEFKGE[H[FPFXXFJH̀FGKFJH|Sf�fH�Q\ETPzH�vDzH{\TcOXFzH�QcRQRzH�EXFJHTfQf�fH�FEHyFG̀FJKTJ[HVOJH{F\G�ZGYZFJHEXRHKQX
�]FGNlZGFJHKFXHLFGTPXHEJHFEJHJFTFXH��ZGYZFJHJEYZRHJOR̀FJKE[zHXOJXRH̀EGKHKEFXFHyOG[FZFJX̀ FEXFHFPdNOZ\FJf
m
p�=j�g>0.kHvTGYZH�T[Q]FHVOJH�v�UHQ\XHUJREcOQ[T\QJSHcQJJHKFGH{FGEJJTJ[XdGOSFXXHKFXH�\TRFXHVFGZEJKFGRH̀FGKFJfHvEFXH̀EGKHKTGYZ
�EJKTJ[HKFGH�QxMOJFJHFGGFEYZRfH�QYZH�FJRGENT[QREOJHKFXH�\TRFXHFGẐ\RHPQJH�v�Uxa\QXPQfH�v�Ux�\TRHEXRH[FFE[JFRHNlGHẐPQRO\O[EXYZFz
]\TR[GTddFJXFGO\O[EXYZFzHKTGYZ�TXXSbROPFRGEXYZFHTJKHPO\FcT\QG[FJFREXYZFHWJRFGXTYZTJ[FJzHXÒ EFHFEJE[FHXdFSEF\\FHc\EJEXYZx
YZFPEXYZFHaQGQPFRFGH|UPPOJEQczHU��DzHTfQf�fHelGH]\TR[GTddFJXFGO\O[EXYZFHWJRFGXTYZTJ[H̀FGKFJHPEJKFXRFJXH}HP\HaGO]FJVO\TPFJ
|[GO_FH�v�Ux��ZGYZFJ�H]FJ�RE[RzHNlGHẐPQRO\O[EXYZFHWJRFGXTYZTJ[FJHXEJKH�HP\H|c\FEJFGFH�v�U��ZGYZFJ�HQTXGFEYZFJKf
m
s/.46.�g>0.kHvTGYZH�T[Q]FHVOJH�ERGQRHQ\XHUJREcOQ[T\QJSHcQJJHKFGH{FGEJJTJ[XdGOSFXXHKFXH�\TRFXHVFGZEJKFGRH̀FGKFJfHvEFXH̀EGKHKTGYZ
�EJKTJ[HKFGH�QxMOJFJHFGGFEYZRfH�QYZH�FJRGENT[QREOJHKFXH�\TRFXHFGẐ\RHPQJH�ERGQRxa\QXPQfH�ERGQR]\TR�xd\QXPQHPERH}z��H�Qx�ERGQRSTXQRS
EXRH[FFE[JFRHNlGH{FGEJJTJ[XTJRFGXTYZTJ[FJHTJKHKEFH�ZGOP]OSbRFJQ[[GF[QREOJHPERRF\XHU[[GF[OPFRGEFH|LdFSEQ\TJRFGXTYZTJ[H�H[[Nf
�lYcXdGQYZF�fH�FEH\̂J[FGFPHaGO]FJRGQJXdOGRH|QTX̀ ĜRE[FH�EJXFJKFG�HXO\\RFH[FNGOGFJFXH�ERGQRxa\QXPQHFEJ[FXFJKFRH̀FGKFJfHelGHFEJF
�ZGOP]OSbRFJNTJcREOJXKEQ[JOXREc�yFGXYZ\TXXSFERPFXXTJ[HQPHaeUH�~~H]S̀fH�~~HEXRH�ERGQRVO\\]\TRH|LdFSEQ\x{FGEJJTJ[XG�ZGYZFJHPER
}z�H�H�Qx�ERGQRSTXQRS�HFGNOGKFG\EYZfH�FEHUJNOGKFGTJ[HFEJFGHyFGXYZ\TXXSFERHSTGH�EGccOJRGO\\FHVOJH�ZGOP]OSbRFJQ[[GF[QREOJXZFPPFGJ
EXRHKEFHUJ[Q]FHKFXHFEJ[FXFRSRFJHwFKEcQPFJRFXH|ULLzH�\OdEKO[GF\HOKFGHaGQXTG[F\�HFGNOGKFG\EYZfH��ZGYZFJHNlGHyFGXYZ\TXXSFERPFXXTJ[
TJKH�ZGOP]OSbRFJNTJcREOJXRFXRFHKlGNFJHJEYZRHSFJRGENT[EFGRH̀FGKFJHTJKHPlXXFJHTP[FZFJKHEJXH�Q]OGH[F]GQYZRH̀FGKFJf
m
t:�64/,7>0.kHvTGYZH�T[Q]FHVOJHDFdQGEJHQ\XHUJREcOQ[T\QJSHcQJJHKFGH{FGEJJTJ[XdGOSFXXHKFXH�\TRFXHVFGZEJKFGRH̀FGKFJfHvEFXH̀EGKHKTGYZ
UJRERZGOP]EJQcREVER̂RHFGGFEYZRfH�QYZH�FJRGENT[QREOJHKFXH�\TRFXHFGẐ\RHPQJHDFdQGEJxa\QXPQfHDFdQGEJ]\TR�xd\QXPQHcQJJHNlGHc\EJEXYZx
YZFPEXYZFzHSbRO[FJFREXYZFHOKFGHXdFSEF\\FHUJQ\bXFJH[FJTRSRH̀FGKFJfHelGHKEFH�FXREPPTJ[HVOJHLdTGFJF\FPFJRFJH̀FGKFJHXdFSEF\\F
��ZGYZFJHNlGHwFRQ\\QJQ\bREcH]FJ�RE[RH|�ERZETPxHOKFGH�QRGETPZFdQGEJQR�f
m
o6��>084/;�g>0.kHDEFG]FEHZQJKF\RHFXHXEYZHTPHyO\\]\TRzH̀F\YZFXHJQYZHaTJcREOJHPERH�Qxe\TOGEKHVFGXFRSRH̀EGKfHvQKTGYZH̀EGKHKEFH{\bcO\bXF
TJKH�QcRQRFJRXRFZTJ[H[FZFPPRfHyFG̀FJKTJ[HIJKFJHKEFXFH��ZGYZFJHSTGH�FXREPPTJ[HVOJH{\TcOXFzH�QcRQRHTJKHDOPOYbXRFEJHXÒ EF
�TQJREISEFGTJ[HVOJH�OcQEJf
m
u:�022:4.:-1o6.4/09��>084/;�g>0.kHvEFH��ZGYZFJHFJRZQ\RFJH�ERGQR��ERGOJFJX̂TGFdTNNFGzHKFGHKFJHdDx�FGRHEJHKFGH�\TRdGO]FHTJPERRF\]QG
JQYZHKFGH�JRJQZPFHXFJcRHTJKHKEFH{\TcOXFHXOPERHQTNHKFPHEJxVEVOx�FGRHXRQ]E\EXEFGRfH�EJH{FPEXYZHQTXH�QRGETPxe\TOGEKHXOG[RH]FEHFEJFG
�Q[FGTJ[HS̀EXYZFJH���HTJKH�QTPRFPdFGQRTGHNlGHFEJFH�QJ[SFERXRQ]E\EXEFGTJ[HVOJH��HLRTJKFJfHvQXH��ZGYZFJHFE[JFRHXEYZHOdREPQ\HNlG
KEFHvEQ[JOXREcHVOJHvEQ]FRFXHPF\\ERTXHTJKH{FXRQREOJXKEQ]FRFXfH�XHEXRH�FKOYZHJEYZRHNlGHKEFH�QYRQR]FXREPPTJ[H[FFE[JFRf
m
�6�/>>647>0.kH�EGKHKTGYZHaTJcREOJHVOJHcQdE\\QGGFEYZFPHDQTR[F̀ F]FH|eEJ[FG]FFGFzH�ZG\̂ddYZFJ�H[F̀ OJJFJfHvQXH�\TRH̀EGKHEJ
ZFdQGEJ]FXYZEYZRFRFJH�QdE\\QGFJHOKFGHwEcGO[FN̂_FJH|PERH�v�UH]FXYZEYZRFR�H[FXQPPF\RfHUJ̀ FJKTJ[HIJKFRHKEFXH]FEHKFGH�]FG̀QYZTJ[
KFXH{\TcOXFXdEF[F\XH]FEHaQREFJRFJHPERHvEQ]FRFXHPF\\ERTXzHSTGH�\TR[QXQJQ\bXFzH{FGEJJTJ[XQJQ\bXFJH|�TEYc�HOKFGH�\TR]E\KcOJRGO\\Ff
UTN[GTJKHKFGHc\FEJFJH�\TRPFJ[FHTJKHKFGHFEJNQYZFGFJH�\TR[F̀ EJJTJ[HEXRH�QdE\\QG]\TRH]FXOJKFGXH]FEH�FT[F]OGFJFJHTJKH�\FEJcEJKFGJHQ\X
WJRFGXTYZTJ[XPQRFGEQ\HSTHFPdNFZ\FJfHLdFSEF\\FHU]JQZPFXbXRFPFHNlGH�EJKFGHc�JJFJHQJ[FNOGKFGRH̀FGKFJfH�TH]FQYZRFJHEXRzHKQXX
FEJE[FHUJQ\bRFHn,.:4-Bh/:;:1<01�:,�-:91g>0.1602A:/-:,�H H{\TcOXFcOJSFJRGQREOJH|EPH�QdE\\QG]\TRHZ�ZFGHQ\XHEPHyFJFJ]\TR�H H�Q\YETP
TJKH�Q\ETPH|EPH�QdE\\QG]\TRHJEFKGE[FGHQ\XHEPHyFJFJ]\TR�H HLQTFGXRONNxHTJKH�OZ\FJKEO¡EK[FZQ\R
m
DEJ̀ FEXkH{FNGOGFJFHaGO]FJkH�TGHa\QXPQHOKFGHLFGTPHKQGNHFEJNGOGFJH̀FGKFJH|cFEJHyO\\]\TR�fH�EJFH[FJQTFHUJ[Q]FHKFXHwQRFGEQ\XHEXR
TJ]FKEJ[RHFGNOGKFG\EYZ¢
m
nq+ono=pqrnstnoupo
£84i:,04/,¤r�8,.6,04/,kHU\XHLdOJRQJTGEJHXO\\RFHEKFQ\FG̀FEXFHKFGH�fHwOG[FJTGEJHVOPHJlYZRFGJFJHaQREFJRFJH[F̀ OJJFJH̀FGKFJfHvFG
WGEJHFJRẐ\RHKQJJHJOYZHcFEJFHwFRQ]O\ERFHQTXHNGlZFGFJHwQZ\SFERFJHTJKH\EFNFGRHXOPERHFEJFJHvTGYZXYZJERRX̀ FGRHFEJSF\JFGHaQGQPFRFGfHvEF
�G[F]JEXXFHXO\\RFJzHSTGH]FXXFGFJH�FTGRFE\TJ[zHQTNHKEFH�GFQREJEJQTXXYZFEKTJ[H]FSO[FJH̀FGKFJfHelGH¥TQ\ERQREVFHWJRFGXTYZTJ[FJHcQJJ
QTYZHLdOJRQJTGEJH[FJTRSRH̀FGKFJzHKFGHTJQ]ẐJ[E[HVOJHKFGH�Q[FXSFERH[F̀ OJJFJH̀TGKFfHvFGHWGEJHXO\\RFHQ\XHXO[fHwERRF\XRGQZ\TGEJ
[F̀ OJJFJH̀FGKFJzHKfHZfH̀ ẐGFJKHKFGHwEcREOJH̀EGKHKEFHPERR\FGFHaOGREOJHKFXHDQGJXHQTN[FNQJ[FJfHvEFHFGXRFzHKTGYZH�QcRFGEFJHKFGHWGFRZGQ
cOJRQPEJEFGRFHTJKHKEFH\FRSRFHaOGREOJH̀FGKFJHVFG̀OGNFJfHMPHLdOJRQJTGEJHFGNO\[FJHc\EJEXYZxYZFPEXYZFHWJRFGXTYZTJ[FJz
�FXRXRGFENFJQJQ\bXFzH�GbRZGOSbRFJKENNFGFJSEFGTJ[zHLYZ̀ QJ[FGXYZQNRXRFXRzHvGO[FJXYGFFJEJ[HXÒ EFHaGORFEJKEQ[JOXREcfHWGEJHXO\\RF
TP[FZFJKHEJXH�Q]OGHRGQJXdOGREFGRH̀FGKFJzH]FXOJKFGXH]FEHeGQ[FXRF\\TJ[H]S[\fH�GbRZGOSbRFJKENNFGFJSEFGTJ[HTJKH�b\EJKFGXTYZFHPTXXHKQX
wQRFGEQ\HEJJFGZQ\]HFEJFGHLRTJKFHEPH�Q]OGHXFEJH|�ERRFHwEcREOJXSFERHQJ[F]FJ¢�f
m
¦§�h�r699:>04/,kHU\\[FPFEJFXk
 H�F[EJJHKFGHLQPPF\dFGEOKFḦk~~HWZGHPOG[FJX©HKFGHFGXRFHwOG[FJTGEJH̀EGKHVFG̀OGNFJzHKQJQYZHcOPd\FRRFHLQPP\TJ[HQ\\FG
WGEJdOGREOJFJH]EXHSTPHĴYZXRFJHwOG[FJḦk~~HWZGzHEJc\TXEVFHwOG[FJTGEJ¢
 H{FXQPRTGEJPFJ[FH[TRHKTGYZPEXYZFJHTJKHKEFH]FJ�RE[RFH�FE\TJ[XPFJ[FHEJHaGO]FJG�ZGYZFJHQ]Nl\\FJ¢
 HWGEJHclZ\HTJKH\EYZR[FXYZlRSRH\Q[FGJ¢
 HLQPPF\PFJ[FHTJKH�SFERzH̀FJJHJEYZRH��HLRTJKFJzHQTNHKFPHUJNOGKFGTJ[XXYZFEJHVFGPFGcFJ¢HDEJ̀ FEXFkHLQPPF\[FN̂_FHPERHTJKHOZJF
�TXQRSHXEJKHEJHTJXFGFPH�Q]OGHFGẐ\R\EYZf
vEFHLQPPF\]FẐ\RFGHSTGHWGEJXQPP\TJ[HPERH�TX̂RSFJHXEJKHPERHL̂TGFJH[[NfHQJKFGFJH�OJXFGVEFGTJ[XPERRF\JH]FGFERXHVFGXFRSRH̀OGKFJf
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