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G-8:#(6:4'(,6#H%:#H(8<<6&#9)#%(<8:<&1"#$"%%2&3-4)&3"%52%#<4#-62;#<6%,-6(:#%&A#
I(4';#26%A6(:#6>;24(6#<-6#!"#$%"&'($)*$#6>-898<84&#%<#<-6#J-8<6,-%;62#K%226()#H8<-#
I(4';:#43#%22#%I6:=#1<#8&<(4A',6:#L6)#,4&,6;<:#8&#<-6#6>-898<84&#<-(4'I-#:'II6:<6A#
8A6%:#34(#,4&M6(:%<84&:#%&A#%,<84&:#A6:8I&6A#<4#-62;#)4'#%&A#)4'(#I(4';#6>;24(6#
<-6#6>-898<84&#<-(4'I-#,(8<8,%2#A8:,'::84&:#%&A#;(%,<8,%2#%,<8M8<86:=#74&M6(:%<84&:#
%&A#C,<84&:#%(6#%;;28,%926#<4#5'2<8;26#H4(L:#<-(4'I-4'<#<-6#6>-898<84&#%&A#
8&<6&A6A#34(#':6#8&#<-6#K%226()#%&A#96)4&A=#

G4#-8I-28I-<#N-85O8P:#H%)#43#H4(L8&IE#<-6#(6:4'(,6#34,':6:#4&#6>;24(8&I#49O6,<:#
%&A#24,%<84&:#%:#56<%;-4(:#34(#24M6E#5654()E#;6(:4&%2#Q#:4,84R;428<8,%2#-8:<4(86:E#
%&A#O4'(&6):#43#58I(%<84&=#S4'#,%&#;8,L#<-6#,4&M6(:%<84&:#%&A#%,<84&:#<-%<#:'8<#
)4'(#%(6%:#43#8&<6(6:<E#4(#':6#<-65#%:#8&:;8(%<84&#34(#,(6%<8&I#%,<8M8<86:#%&A#2%(I6(#
;(4O6,<:#43#)4'(#4H&=#

13#)4'#H4(L#8&#:,-442:E#8<#8:#H4(<-#&4<8&I#<-%<#<-6#6>-898<84&#%&A#<-8:#(6:4'(,6#
5%L6#:<(4&I#28&L:#<4#,'((8,'2'5#%(6%:#:',-#%:#F8<6(%,)#TJ(8<8&IE#D;6%L8&I#%&A#
F8:<6&8&IUE#78<8V6&:-8;E#C(<#Q#B6:8I&E#B6:8I&#Q#G6,-&424I)E#W8:<4()#%&A#+':8,#
TD4'&AUX#%&A#26::#49M84':#9'<#M%28A#28&L:#<4#%(6%:#:',-#%:#Y628I84':#ZA',%<84&#%&A#
!"#$%&'()*+",$,*"-'.#%/0$*%"./$/#12*#34"562*&07*2'"5/85*.#5&6/#029,*

D456#;4::8926#5%<6(8%2:#<4#':6#%(6#:'II6:<6A#8&#<-6#(6:4'(,6#8&,2'A8&I#
:/";807"%2<*5&="%&2<*:/7"#*5&="%&2*&07*='>*'.&)"%2,*?("2"*&%"*0#6*"22"06/&.*
9'<#83#<-6)#%(6#%M%82%926#<4#)4'#4(#)4'(#I(4';E#<-6)#58I-<#96#':63'2[#

G-6#(6:4'(,6#8&,2'A6:#:626,<6A#85%I6:#3(45#<-6#6>-898<84&E#8&34(5%<84&#%94'<#%&A#
\'4<6:#3(45#N-85O8#-6(:623=#W4H6M6(E#:8582%(#<4#5',-#,4&<65;4(%()#%(<E#-6(#H4(L#
8:#8&<6&A6A#<4#(62)#-6%M82)#4&#]<-6#M86H6(P:#4H&#85%I8&%<84&#<4#A(%H#56%&8&I:P=##
D4E#%224H#)4'(:623#%&A#)4'(#I(4';#<856#<4#244L#,24:62)#%<#<-6#6>-898<84&E#%&A#
A6M624;#)4'(#4H&#8&<6(;(6<%<84&:#%&A#'&A6(:<%&A8&I:#43#<-6#H4(LE#9634(6#)4'##
(6%A#%94'<#%&A#A8:,'::#H-%<#<-6#%(<8:<E#%&A#4<-6(:E#-%M6#:%8A#%94'<#8<=

!"#$%"&'($)*$&45,($675,78)*$+)-E#.//!*.// =̂



@&%/0&*A(/=4/*;#%B2*&5%#22*/026&..&6/#0<*'(#6#$%&'()*&07*8.=,*C/6(*'&%6/51.&%*
(636(6&,6#<4#;4:<#,424&8%2#C3(8,%E#1&A8%#%&A#Z'(4;6E#-6(#H4(L#6>;24(6:#:4,84R
;428<8,%2#-8:<4()#%&A#8<:#24,%<84&E#5654()#%&A#8<:#%336,<:=#D-6#':6:#49O6,<:#%&A#
65;<)#:;%,6:E#28I-<#%&A#:4'&A#<4#,(6%<6#A(%5%<8,#&%((%<8M6:#<-%<#6&I%I6#H8<-#
'&8M6(:%2#654<84&:#:',-#%:#24M6E#I(863E#96<(%)%2#%&A#24::=#

N4(&#8&#_I%&A%#<4#1&A8%&#;%(6&<:E#N-85O8P:#3%582)#54M6A#<4#Z&I2%&A#34224H8&I#
K6&6(%2#1A8#C58&P:#6>;'2:84&#43#C:8%&R_I%&A%&:#8&#<-6#6%(2)#!"^/:=#J-826#<-8:#5%)#
;(4M8A6#%&#6>;2%&%<84&#34(#-6(#,4&<8&'8&I#8&<6(6:<#8&#<-6#-8:<4(86:#43#,424&8%28:5#
&07*=/$%&6/#0<*6("*&%6/26*/02/262*("%*;#%B*/2*0#6*&3#16*&22"%6/0$*("%*#;0*2'"5/85*
-8:<4()E#9'<#%94'<#6>;24(8&I#H%):#<4#]8&3':6#A66;2)#;6(:4&%2E#654<84&%2E#%&A#
;-824:4;-8,%2#:'9O6,<:#H8<-#85;4(<%&<#:4,84R;428<8,%2#%&A#-8:<4(8,%2#(6%28<86:P=#
D2*215(<*("%*;#%B*0":"%*/05.17"2*2'"5/85*'"#'."<*8-"7*0&%%&6/:"2*#%*E&561&.*
8&34(5%<84&=#1&:<6%AE#8<#34,':6:#4&#2%&A:,%;6:E#M48A#%(,-8<6,<'(%2#:;%,6:#%&A#
<-6#(6:8A'6#43#28M6:#28M6A#R#H%22:#5%(L6A#9)#;%:<#%,<84&:#%&A#49O6,<:E#:6658&I2)#
263<#96-8&A#9)#<-4:6#H-4#4&,6#4,,';86A#<-6#:;%,6#(6,'(#8&#-6(#H4(L#%:#]%,<4(:P#
,%(()8&I#6M8A6&,6#<4#<-6#2%)6(6A#-8:<4()#43#;2%,6#%&A#%22'A8&I#<4#;%:<E#:456<856:#
M8426&<E#6M6&<:=#

F8I-<#8:#%&#85;4(<%&<#62656&<#8&#N-85O8P:#H4(L:=#1<#8:#':6A#8&#6\'%2#56%:'(6#<4#
4<-6(#85%I6#62656&<:#%&A#<4#-8I-28I-<#;%(<8,'2%(#;%(<:#43#%&#85%I6E#34(#A(%5%<8,#
6336,<#%&A#34(#8<:#;4<6&<8%2#<4#6M4L6#654<84&=#G-6#%(<8:<P:#<8<26:E#:',-#%:#9):'-,)($
1)-)$4-"##)*$07(,*)$.5)$;(#5"&.$%&A$+'<&,78$=,>)$?'8(/$0$@<"&&'<)*$@'&,*$;,-$
T94<-#3(45$='3)$+FGGHIJKK>9<*!&.."%)*H9*"-6"07*6("*'#22/3/./6/"2*E#%*'2)5(#.#$/5&.*
%&A#;46<8,#%::4,8%<84&#H8<-#-6(#H4(LE#%&A#A(%H#%<<6&<84&#<4#<-6#I64I(%;-)E#
<4;4I(%;-)#%&A#36628&I#43#;2%,6=#`6(-%;:E#-6(#<8<26:#%2:4#(658&A#':#<4#6&I%I6#H8<-#
%22#4'(#:6&:6:#*#<%:<6E#:5622E#-6%(8&I#%&A#<4',-E#%:#H622#%:#:8I-<#R#H-6&#H6#<()#<4#
'&A6(:<%&A#%&#43<6&#:6&:626::#-8:<4()#%&A#8<:#%336,<:#4&#<-6#;(6:6&<=#

L"2'/6"*/62*80&.*#3./M1"0"22<*6("*;#%B*/2*6("*%"21.6*#E*"-6"02/:"*%"2"&%5(*/06#*&*
;%(<8,'2%(#;2%,6#%&A#8<:#-8:<4()=#W4H6M6(E#9)#34,':8&I#4&#<-6#;46<8,#\'%28<86:#43#
6("*/=&$"<*&07*7/26&05/0$*6("*;#%B*E%#=*/62*2'"5/85*(/26#%)*+3)*0#6*'%#:/7/0$*&0)*
8&34(5%<84&#4&#H-6(6#4(#H-%<#<-6#H4(L#A6;8,<:#4(#;6(:4&%22)#(6:;4&A:#<4UE#N-85O8#
,(6%<6:#6M4,%<8M6#%&A#;48I&%&<#H4(L:#<-%<#%224H#<-6#M86H6(#<4#,(6%<6#<-68(#4H&#
'&A6(:<%&A8&I:#%&Aa#4(#24,%<6#<-68(#4H&#-8:<4(86:#H8<-8&#<-65=#

b%(8&%#N-85O8P:#6>-898<84&#%<#<-6#J-8<6,-%;62#K%226()#:'(M6):#-6(#H4(L#4M6(#<-6#
;%:<#.?#)6%(:=#1<#%224H:#34(#28&L:#<4#96#5%A6#96<H66&#24,%<84&:#%&A#<-656:E#
%,(4::#<856#%&A#56A8%E#%&A#(6M6%2:#-4H#-6(#H4(L:#A6M624;#<-(4'I-#6><6&:8M6#
(6:6%(,-=#c4(#6>%5;26E#:<4()94%(A:#%&A#<(6%<56&<:#(62%<8&I#<4#<-6#A6M624;56&<#43#
A)&&'<$B".C5<*JKKF*&%"*7/2'.&)"7*&74&5"06*6#*6("*'%#4"56/#0*#E*6("*8.=*/0*!&.."%)*F,*
1&#<'(&E#='3)#TK%226()#!#Q#dUE#<%L6&#8&#_I%&A%#A'(8&I#(6:6%(,-#34(#2D.$'E$!&D)E#.//.#
TK%226()#dU#A654&:<(%<6:#-4H#;-4<4I(%;-:#<%L6&#A'(8&I#<-6#A6M624;56&<#;(4,6::#
5%)#96,456#H4(L:#8&#<-68(#4H&#(8I-<=

0$<'D&*$&,>)$.'$C-)".)$"$.F#)$'E$7"--".,3)$.5".$,($7'.$.,)*$.'$"$
&"78D"8)$GD.$ED7C.,'7($'7$"$#D-)&F$3,(D"&$"7*$('D7*$&)3)&H$$$
;$7"--".,3)$.5".$,($7'7I&,.)-"&/$"G(.-"C./$-)&,)($5)"3,&F$'7$.5)$
3,)<)-J($'<7$,:"8,7".,'7$.'$*-"<$:)"7,78(H$0$"##-)C,".)$
#').-F/$'-$3,(D"&$&"78D"8)$.5".$,($,7*)#)7*)7.$'E$.5)$
!"#$%&'()*&+,%','("),'-(,./#%/!",$(0,&%),)+".&1.,*&)%'!23#
b%(8&%#N-85O8E#8&#,4&M6(:%<84&#H8<-#C(<8&<-678<)E#./!!

!"#$%"&'($)*$



67*20,&"%.&8-0",$-%

9-%:2#5",$-%&
F6<P:#G%2L#%94'<#F4M6[

J-%<#8:#24M6e#J-%<#%(6#<-6#H4(A:E#:)5942:#%&A#,424'(:#43#24M6e

F44L#%<#4&6#43#<-6#H4(L:#3(45#<-6#28:<#%94M6=#F44L#34(#4&6#58&'<6#T<856#8<[#1<#
5%)#96#24&I6(#<-%&#)4'#<-8&LU=#J-826#)4'P(6#244L8&IE#5%L6#56&<%2#&4<6:#43#<-6#
H4(A:E#<-4'I-<:#%&A#36628&I:#<-%<#6&<6(#)4'(#58&A=#K8M6#<-6#H4(L#%#<8<26#43#
)4'(#4H&=#

N(&%"*)#1%*;#%72*;/6(*6("*$%#1'*&07*7/25122*;(/5(*2'"5/85*"."="062*#E*6("*
85%I6#I%M6#(8:6#<4#;%(<8,'2%(#<-4'I-<:E#36628&I:#%&A#8A6%:=#W4H#8:#)4'(#<8<26#34(#
<-6#H4(L#A8336(6&<#4(#:8582%(#<4#N-85O8P:#<8<26e#B46:#-6(#,-48,6#43#<8<26#:'(;(8:6#
)4'e#J-%<#L8&A:#43#24M6#A46:#-6(#H4(L#6>;(6::#%&A#-4H#A46:#:-6#A4#8<e#J4'2A#
)4'#A4#8<#A8336(6&<2)e#G()[#

9F$<'->$,($7'.$"G'D.$"C.D"&$E"C./$*)(C-,#.,'7H$0.$,($"G'D.$
"G(.-"C.,'7H$!F$5"3,78$#)'#&)/$.5)$<'->$<'D&*$G)C':)$"G'D.$
*)(C-,#.,'7$"7*$E"C.(H$0.$,($"G'D.$&,85./$.)K.D-)/$(C"&)$<,.5,7$.5)$
(#"C)/$).CH
4,*'+",%*",-'!5,6'"),7"2'(0,*&)%'!&.$#,)+".&1.$%&'(3

b%(8&%#N-85O8E#8&#,4&M6(:%<84&#H8<-#7-8L%#fL6L6RCI'2'E#C(<#
$4'(&%2E#./!/

;-#<
K%226()#!#Q#dg#='3)E#!""d*.//^
K%226()#dg#@5)$='3)*$.'$!-)".5)$L$BD-)$@,&)7C)E#!"d X̂#
67.,.&)*#TF%&A#`42%(48A#:6(86:UE#!"d"

!"#$%"&'($)*$&9):'-,)($1)-)$4-"##)*$07(,*)$.5)$;(#5"&.<*FGGHIJKK>



=0,$-%#1&#K%226()
f9O6,<:#%:#+6<%;-4(:#

J-%<#A4#)4'#,%(()#H8<-#)4'#<-%<#]:;6%L#43P#24M6e#1<#5%)#96#%#26<<6(E#%#
;-4<4I(%;-E#%&#49O6,<#:4564&6#:;6,8%2#I%M6#<4#)4'#%&Aa#4(#<-%<#(658&A:#)4'#
43#%#;2%,6#H-6(6#)4'#24M6#<4#96=

D-4H#)4'(#49O6,<#<4#<-6#(6:<#43#<-6#I(4';#%&A#26<#<-65#<622#)4'#-4H#<-6)#
<-8&L#8<#(62%<6:#<4#24M6#9634(6#)4'#(6M6%2#)4'(#4H&#%::4,8%<84&:#%&A#:<4()#<4#
<-65=#B4#)4'#8&<6(;(6<#<-6#49O6,<:#8&#<-6#:%56#H%)e#+%)#<-6#49O6,<:#)4'#
-%M6#,-4:6&#<4#(6;(6:6&<#24M6#%2:4#96#':6AE#4(#'&A6(:<44AE#%:#56<%;-4(:#34(#
:456<-8&I#62:6e

Z>;6(856&<=#G-8&L#43#)4'(#49O6,<:#%:#]:<822#28M6:P=#G()#%&A#,-%&I6#<-6#H%)#)4'(#
49O6,<#8:#8&<6(;(6<6A#:85;2)#9)#I(4';8&I#<-65#H8<-#4<-6(#49O6,<:E#9)#,-%&I8&I#
<-68(#;4:8<84&#8&#<-6#K%226()#4(#<-6#28I-<8&I#%&A#,424'(#<-%<#:'((4'&A:#<-65=##
#

=0,$-%#N6)4&A#<-6#K%226()
f9O6,<:#%:#]C,<4(:P

W4H#,%&#)4'#<622#<-6#:<4()#43#%#;6(:4&#)4'#24M6E#:;6%L#%94'<#<-6#-8:<4()#43#
)#1%*E&=/.)*#%*"-'.&/0*&*2/$0/85&06*"-'"%/"05"*6(&6*(&2*(&''"0"7*/0*)#1%*./E"<*
)4'(#:,-442#4(#,455'&8<)E#:85;2)#<-(4'I-#<-8&I:g#49O6,<:E#3'(&8<'(6E#<442:e##

B6,8A6#4&#<-6#:<4()#)4'#H%&<#<4#<622#%&A#H4(L#4'<#-4H#96:<#<4#<622#8<g#)4'#5%)#
H%&<#<4#<-8&L#%94'<#H-8,-#654<84&:#)4'(#:<4()#-42A:#34(#)4'#%&A#-4H#)4'#,%&#
96:<#,455'&8,%<6#<-8:=#G-8&L#%94'<#,424'(#%&A#28I-<=#G-8&L#%94'<#-4H#%&A#
H-6(6#<4#%((%&I6#)4'(#49O6,<:#%&Aa#4(#3(%56#)4'(#M86H=#K8M6#)4'(#H4(L#%#<8<26=

O7/6*)#1%*;#%B*7#;0*6#*&*2"%/"2*#E*>IP*/=&$"2*&07*'%"2"06*/6*6#*6("*%"26*#E*6("*
I(4';#T)4'#,%&#244L#%<#N-85O8P:#:<4()94%(A:#8&#K%226()#!#34(#8A6%:#4&#-4H#<4#A4#
<-8:U=#F6<#<-6#I(4';#<622#)4'#-4H#<-6)#8&<6(;(6<#<-6#:<4()#4(#6>;6(86&,6#)4'#%(6#
6%)/0$*6#*7"25%/3",*L#"2*)#1%*6/6."*/0Q1"05"*(#;*'"#'."*%"&7*)#1%*;#%BR

>?,2%.#C<#W456
CAA#D;8,6[

O-'.#%"*)#1%*B/65("0*51'3#&%7,*S&0*)#1*807*2'/5"2*6(&6*21''#%6*#%*"-6"07*6("*
:<4()#)4'#H8:-#<4#<622e#S4'#5%)#H%&<#<4#,4&:8A6(#83#<-6#':6E#,424'(#%&A#<6><'(6#
43#)4'(#,-4:6&#:;8,6#5%<<6(=#1:#-4H#H6#6>;6(86&,6#:;8,6:#28&L6A#<4#H-6(6#H6#
28M6E#<4#4'(#,'2<'(6#4(#;6(:4&%2#-8:<4()e#

F6<#)4'(#%'A86&,6#TH-46M6(#<-6)#%(6[U#:5622#%&A#<4',-#<-6#:;8,6#)4'PM6#
,-4:6&#%:#<-6)#244L#%<#)4'(#H4(LE#%&A#%:L#<-65#-4H#8<#%AA:#<4#<-68(#
6>;6(86&,6#%&A#'&A6(:<%&A8&I#43#8<E#83#%<#%22e## #



8$@(,A&1"#<&"%.&B#"02

;-#<
K%226()#!g#='3)E#!""d*.// X̂#A)&&'<$B".C5E#./!!

K%226()#dg#2D.$'E$!&D)E#.//.

0$<"7.)*$('E.$GD..)-F$&,85.$<,.5$#,7>F$8&'<(H$0$<"7.)*$,.$.'$&''>$7'.$&,>)$
.5)$07*,"$F'D$>7'<$G)C"D()$,.$,($7'.$"G'D.$07*,"H$45)$&,85.$,($"$:)."#5'-$
E'-$8-,)EH

b%(8&%#N-85O8E#8&#b%(8&%#N-85O8#TZ>-898<84&#7%<%24I'6UE#
J-8<6,-%;62#K%226()g#F4&A4&E#./!.

9-%:2#5",$-%&C&=0,$-%&1&#K%226()
G(%,6:#43#W8:<4()

T#;*7#*=&%B2*#0*;&..2<*E1%0/61%"*&07*Q##%2*&56*&2*U":/7"05"V*6#*;(&6*#05"*
-%;;6&6A#8&#%#;2%,6e#W4H#5%)#%#<(%,6#263<#9)#:4564&6P:#%,<84&#3'&,<84&#%:#%&#
]-8:<4(8,%2#(6,4(APe#

F44L#%(4'&A#<-6#K%226()#%:#83#)4'#%(6#%#34(6&:8,#A6<6,<8M6=#F44L#34(#%&)#5%(L:#
#%*6%&5"2*#0*;&..2*#%*Q##%2*6(&6*=&)*5&%%)*":/7"05"*6#*;(&6*;&2<*#%*;(&6*
(&''"0"7<*("%"*3"E#%",**W#1*5&0*516*#16*&*:/";807"%*E%#=*&*3.&5B*'/"5"*#E*5&%7*
6#*E%&="*)#1%*:/2/#0<*#%*12"*&*=&$0/8"%*6#*.##B*%"&..)*5.#2".),*X(#6#$%&'(*#%*
7%&;*6("*U6%&5"2*#E*(/26#%)V*)#1*807,*S%"&6"*&*=&'*#E*;("%"*)#1*807*6("=,

745;826#)4'(#(6:6%(,-#6M8A6&,6#%&A#;(6:6&<#8<#<4#<-6#(6:<#43#<-6#I(4';=#B8:,'::g#
J-%<#A46:#)4'(#6M8A6&,6#:%)#%94'<#<-6#K%226()#%&A#8<:#;%:<e#J-%<#-8:<4(86:#
-%M6#)4'#34'&Ae#
W4H#A46:#)4'#]6M8A6&,6P#,45;%(6#<4#4<-6(#34(5:#43#-8:<4(8,%2#A4,'56&<%<84&#
<-%<#)4'#L&4H#43e
13#)4'#,4'2A#26%M6#%#5%(L#4(#<(%,6#8&#<-6#K%226()#<-%<#H4'2A#,%(()#6M8A6&,6#<4#<-6#
3%,<#<-%<#)4'#-%M6#966&#-6(6E#H-%<#H4'2A#8<#96#%&A#H-6(6#H4'2A#)4'#;2%,6#8<e#

!"#$%"&'($)*$&+'<&,78$=,>)$?'8($0$@<"&&'<)*$@'&,*$;,-<*FGGHIJKK>



=0,$-%#1&#K%226()#%&A#N6)4&A
G6><'(6E#F8I-<E#C,<84&[

7%&#)4'#<622#<-6#:<4()#43#<-6#K%226()E#4(#%#:;%,6#96)4&AE#:85;2)#9)#34,':8&I#4&#
28I-<#%&A#:-%A4H:e#F44L#4'<#34(#:-%A4H:#,%:<E#28I-<#:66;8&I#<-(4'I-#H8&A4H:#
%&A#'&A6(&6%<-#A44(:#<4#-8I-28I-<#5%(L:#%&A#<6><'(6:#4&#H%22:#%&A#49O6,<:=

7%(()#4'<#(6:6%(,-g#<%L6#;8,<'(6:#43#<-6#28I-<#<-%<#)4'#:66#%&A#5%L6#&4<6:#43#
)4'(#<-4'I-<:X#34(#6>%5;26E#-4H#A46:#<-6#28I-<#5%L6#)4'#3662e#W4H#,%&#)4'#
':6#8<#%:#%#56<%;-4(#34(#5654()#4(#<4#-8I-28I-<#<(%,6:#43#-8:<4()e#W4H#,%&#)4'#
':6#8<#34(#A(%5%<8,#6336,<#%&A#<4#6M4L6#%#;%(<8,'2%(#36628&I#4(#-8:<4()#43#;2%,6e#

ZA8<#)4'(#(6:6%(,-#8&<4#%#:<4()94%(A#T85%I6:#%&A#&4<6:E#A8:;2%)6A#8&#%#
2"M1"05"*E#%*6("*'1%'#2"*#E*'.&00/0$*&07*'%"Y:/21&./2/0$*&*8.=*#%*&0/=&6/#09,*
W#1*5&0*2/='.)*'%"2"06*)#1%*;#%B*&2*&*2"%/"2*#E*26/..Y/=&$"2*#%*8.=*6("*./$(6*
%&A#8<:#54M656&<:#<4#,(6%<6#%&#%<54:;-6(8,#54M86#<-%<#;46<8,%22)#A6;8,<:#
)4'(#24,%<84&#%&A#8<:#-8:<4()=

=0,$-%#N6)4&A#<-6#K%226()
C#W8:<4()#43#`2%,6

15%I8&6#)4'#:'AA6&2)#-%M6#<4#26%M6#)4'(#24,%<84&#T)4'(#-456E#)4'(#,2%::(445#
4(#)4'(#&68I-94'(-44AUE#&6M6(#<4#(6<'(&=#J-%<#H4'2A#)4'#<%L6#H8<-#)4'e#J-%<#
H4'2A#)4'#-%M6#<4#26%M6#96-8&Ae#W4H#H4'2A#<-6#<(%,6:#%&A#5%(L:#<-%<#)4'#
-%M6#263<#4M6(#<-6#)6%(:E#,%(()#6M8A6&,6#<4#)4'(#2836#%&A#-8:<4()e#

J4(L#28L6#b%(8&%#N-85O8#%&A#A4#%#<-4(4'I-#](6,,6P#T3(45#](6,4&&%8::%&,6P#R#%#
58::84&#<4#49<%8&#8&34(5%<84&#9)#,24:6#M8:'%2#49:6(M%<84&E#(6:6%(,-#4(#4<-6(#
7"6"56/#0*="6(#729,*O-'.#%"*)#1%*.#5&6/#0*&2*/E*)#1*&%"*2""/0$*/6*E#%*6("*8%26*
<856g#,-%226&I6#H-%<#)4'#%2(6%A)#<-8&L#%&A#L&4H#%94'<#8<=#1<#5%)#-62;#<4#
85%I8&6#)4'#%(6#:4564&6#62:6g#J-%<#H822#<-6)#<-8&L#-%:#-%;;6&6A#-6(6e#W4H#
H822#<-6)#8&<6(;(6<#<-6#(65&%&<:#43#)4'(#2836#%&A#%,<84&:e#

Y6,4(A#%&)#58&'<6#5%(L:#%&A#<(%,6:#263<#9)#)4'E#%&A#<-4:6#H-4#H6(6#8&#<-6#
:;%,6#9634(6#)4'=#G-8&L#%94'<#-4H#%&)#944L:E#<442:E#49O6,<:#%&A#3'(&8<'(6#8&#
<-6#(445#5%)#%,<#%:#6M8A6&,6#<4#-4H#8<#-%:#966&#4,,';86A#%&A#':6A=

L%&;<*'(#6#$%&'(*&07*=&B"*0#6"2*#E*;(&6*)#1*807,*N(&%"*&07*7/25122*)#1%*
%"2"&%5(*807/0$2*6#*E#512*)#1%*/7"&2Z*12"*6("=*&2*26&%6/0$*'#/062*E#%*5%"&6/0$*
%#54M86E#:28A6:-4HE#8&:<%22%<84&#4(#6>-898<84&#%94'<#)4'(#-8:<4()#8&#(62%<84&#<4#
;2%,6=

0$<'->$,7$"$<"F$<5)-)$,7E'-:".,'7$"7*$-)()"-C5$G)C':)$
"$C-DC,"&$(."-.,78$#',7.$,7$:F$<'->H$45,($"&&'<($:)$.'$#D.$
C)-.",7$:F.5($"7*$-)"&,.,)($.'$.5)$.)(.H

b%(8&%#N-85O8E#4&#F4M6E#V%(8&%9-85O8=,45E#./!!
#



B2?,&"%.&D-/%.&

0.J($"G'D.$&)"-7,78$.'$&,(.)7$.'$M*,EE)-)7C)N/$.5)$*,EE)-)7C)$,7$(5"*'<(/$
:,C-'C'(:($"7*$()7(,.,3,.F$.'$*,EE)-)7C)$,7$,.($3"-,'D($E'-:(H$
=,(.)7,78$<,.5$.5)$)F)(/$&,(.)7,78$.'$C5"78)($,7$.'7)/$*,EE)-)7C)$'E$
C'&'D-H

b%(8&%#N-85O8E#4&#f'<#43#N2'6E#V%(8&%9-85O8=,45E#./!!

;-#<
K%226()#!g#='3)E#!""d*.// X̂#A)&&'<$B".C5E#./!!
K%226()#dg#2D.$'E$!&D)E#.//.
K%226()#"g#%&)"7,78$.5)$O"-*)7E#!""d

=0,$-%#1&#K%226()
`46<()

J(8<6#A4H&#%#:626,<84&#43#N-85O8P:#<8<26:#4&#8&A8M8A'%2#:<(8;:#43#;%;6(#%&AE#
%24&6#4(#8&#:5%22#I(4';:E#;8,L#4&6#6%,-=#c8&A#<-6#H4(L#)4'#<-8&L#9624&I:#H8<-#
<-6#<8<26#%&A#6>;2%8&#H-)=#13#)4'#-%M6#<856E#)4'#,%&#%2:4#A6:,(896E#:L6<,-#4'<#4(#
6M6&#,(6%<6#)4'(#4H&#H4(L#8&#(6:;4&:6#<4#<-6#<8<26#9634(6#)4'#<()#<4#5%<,-#8<#
H8<-#%#H4(L#8&#<-6#6>-898<84&=

B8:,'::#-4H#<8<26:#3'&,<84&#%:#;%(<#43#N-85O8P:#H4(Lg#B4#)4'(#8&<6(;(6<%<84&:#
%&Aa#4(#M8:'%2#(6:;4&:6:#5%<,-#-6(:e#B4#-6(#<8<26:#6>;%&A#4(#2858<#<-6#
;4<6&<8%2#34(#A8336(6&<#-8:<4(86:#<4#656(I6#3(45#-6(#H4(Le

J(8<6#%#;465#<4#%,,45;%&)#<-6#85%I6=#J(8<6#3(45#)4'(#85%I8&%<84&E#:626,<#
8&<6(6:<8&I#H4(A:#3(45#N-858OP:#<8<26:E#4(#5%L6#%#28:<#43#)4'(#4H&#H4(A:#8&#
(6:;4&:6#<4#<-6#H4(LE#':8&I#<-65#%:#%#:<%(<8&I#;48&<=

!"#$%"&'($)*$&P):"&)$O'3)-7:)7.E#!""d



=0,$-%#N6)4&A#<-6#K%226()
S#0Y6"-62*+E&56*#%*856/#0R9

D626,<#4(#,(6%<6#%#:6(86:#43#;-4<4I(%;-:#3(45#%#;%(<8,'2%(#8&<6(84(#4(#6><6(84(#
'.&5",*[#;<*807*&*0";2'&'"%*&07*516*#16*'&%62*#E*&7:"%6/2/0$*6"-62*#%*
'&%&$%&'(2*E%#=*26#%/"2*6(&6*)#1*807*/06"%"26/0$,

C((%&I6#)4'(#85%I6:#H8<-#<-6#<6><#;%(<:#%&A#A8:,'::#-4H#A8336(6&<#<6><:#
/0Q1"05"*)#1%*/06"%'%"6&6/#0*#E*6("*/=&$"2,*
T#;*=&0)*;&)2*5&0*)#1*"06/%".)*5(&0$"*(#;*&*'(#6#$%&'(<*&*8.=<*&0*#34"56*#%*
%#;2%,6#8:#M86H6AE#:85;2)#9)#,-%&I8&I#<-6#<6><#<-%<#:'((4'&A:#8<e#Z>;6(856&<[#

9-%:2#5",$-%&C&=0,$-%#1&#K%226()
D4'&A#15%I6:

D8<#A4H&#4'<:8A6#4&6#43#<-6#;(4O6,<84&#:;%,6:#8&#<-6#K%226()=#724:6#)4'(#6)6:E#
./26"0*5&%"E1..)*6#*6("*2#1072*E%#=*6("*8.=*&07*7%&;*6("*'.&5"2*6(&6*)#1*
/=&$/0"*6("*8.=*6#*2(#;,*N(&%"*&07*5#='&%"*)#1%*7%&;/0$2<*&07*"-'"56&6/#02*
E#%*6("*8.=*;/6(*6("*%"26*#E*6("*$%#1',*

DE6"%*;&65(/0$*6("*8.=<*7/25122*(#;*)#1%*"-'"56&6/#02*=&65("7*I*#%*
/0Q1"05"7*Y*;(&6*)#1*2&;,

=0,$-%#1&#K%226()#%&A#N6)4&A
F8:<6&8&I#H8<-#<-6#Z)6:

W4H#,%&#)4'#28:<6&#H8<-#<-6#6)6:e#J4(L#8&#:5%22#I(4';:#%&A#,(6%<6#%#
:4'&A:,%;6#<4#%,,45;%&)#4&6#43#N-85O8P:#;-4<4I(%;-:=#G4#I6<#:<%(<6AE#
)4'#,%&#<-8&L#%94'<#H-%<#<-6#:4'&A:#43#<-6#;2%,6#5%)#96E#<-6#:4'&A#43#
6("*&56/#0*6(&6*=&7"*6("*=&%B2*#0*6("*Q##%*#%*;&..2<*#%*6("*2#107*#E*
:-%;6:#%&A#,424'(:#8&#<-6#,45;4:8<84&=#1&#3(4&<#43#<-6#H4(LE#;6(34(5#8<#<4#
<-6#(6:<#43#<-6#I(4';[

>?,2%.
D4'&A:,%;6:a#F%&A:,%;6:

Z>;6(856&<#H8<-#-4H#:4'&A:#,%&#%336,<#<-6#H%)#H6#6>;6(86&,6#
2%&A:,%;6:#%&A#24,%<84&:E#%&A#M8:%#M6(:%=#c4(#6>%5;26g#
\0*6("*!&.."%)<*./26"0*6#*7/EE"%"06*6%&5B2*#0*&0*='>*'.&)"%*&2*)#1*.##B*&6*
A(/=4/V2*;#%B<*&07*2""*(#;*7/EE"%"06*610"2*/0Q1"05"*)#1%*"-'"%/"05"*#E*
<-6#H4(L#%&A#<-6#6>-898<84&#%:#%#H-426=#
N6)4&A#<-6#K%226()E#(6,4(A#:4'&A:#3(45#4&6#24,%<84&#%&A#;2%)#<-65#9%,L#
8&#%&4<-6(#<4#<6:<#83#:4'&A#%24&6#,%&#,-%&I6#)4'(#6>;6(86&,6#43#;2%,6=#
F44L#%<#2%&A:,%;6:E#6>;24(6#<-68(#24,%<84&#%&A#-8:<4()E#%&A#5%L6#)4'(#4H&#
:4'&A:,%;6:#<4#%,,45;%&)#<-65=



E$%.&-/,&)-#2

C#7%<%24I'6#<4#%,,45;%&)#b%(8&%#N-85O8#%<#<-6#J-8<6,-%;62#K%226()#8:#%M%82%926#
3(45#<-6#944L:-4;=#+4(6#8&34(5%<84&#4&#<-6#H4(L#43#b%(8&%#N-85O8#8:#%M%82%926#%<#
V%(8&%9-85O8=,45=#

c4(#M8:8<8&I#8&34(5%<84&#;26%:6#I4#<4#4'(#H69:8<6g#F($,20("G24@"442#HI-#@J:$5$,&

G4#944L#)4'(#3(66#I(4';#M8:8<#%&A#':6#4'(#ZA',%<84&#D;%,6#T%M%82%926#G'6:A%)E#J6A&6:A%)#
%&A#G-'(:A%)#A'(8&I#<6(5#<856U#;26%:6#,%22#ZA',%<84&#4&&KLK&MNLL&MOOO&4(#65%82g#
2./0",$-%PF($,20("G24@"442#HI-#@

+4(6#8&34(5%<84&#4&#D,-442#%&A#c%582)#`(4I(%556:#28&L6A#<4#<-6#b%(8&%#N-85O8#8:#
%M%82%926#-6(6#F($,20("G24@"442#HI-#@J2./0",$-%I&

C#c%582)#G(%82#H8<-#54(6#%,<8M8<86:#A6M8:6A#9)#$'&6%'#`(4O6,<:#8:#%M%82%926#3(45#(6,6;<84&=#

13#)4'#-%M6#6&O4)6A#<-8:#74&M6(:%<84&:#%&A#C,<84&:#4(#-%M6#%&)#4<-6(#366A9%,L#;26%:6#A4#
,4&<%,<#':#%<#<-6#%94M6#A6<%82:=#

c4(#54(6#74&M6(:%<84&:#%&A#C,<84&:#M8:8<#F($,20("G24@"442#HI-#@J2./0",$-%&
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