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;=̀ D@97@6 7;69: 6?=:=E8? Ê6>7@967/ Z58?5 Z696 96CA6?;6< 8:
XIF>:i7 7>A>9B >:< =O69A=><6<QZ=9J 7?56<@A6Q "==76O6A;i7 =CC69
=C > <8DA=E>;8? D=7; 8: $=D6:5>F6:/ 8: ?=:;9>7;/ D9676:;6< ;56
=DD=9;@:8;B C=9 > F96>;69 7>A>9B/k E=96 ?=:F6:8>A 7@99=@:<8:F7/
;9>O6A/ ><<6< D9=C6778=:>A >:< 7=?8>A D967;8F6/ >:< F96>;69

8N> %%-+ +$> %++($+( $+::4)+$):$.-++O-.74:@#$$+C$+$+$)))P$.!+ 4 ($$$$:$4$$$P$%+$.$+N($$N#$> $%(%%$ 34$$:I$H?$$.$$$$$$%++$9%> +++% $4 +)$) )% . . 6 5 $ % + ? % + + ( ) Q=RK I+7 >  

m "6?=AA6?;8=:7/ DDQ KL]kKLY/ beM/ bK]Q



A687@96 ;8E6 C=9 Z98;8:F p >AA ;56 ;58:F7 8: A8C6 Z58?5
WM%F>: <67896<Q )=/ %F>: <6?8<6< ;= >??6D; ;56 $=D6:5>F6:

D=7; Z5696 56k Z=88A< 7D6:< ;56 :6[; ;6: B6>97/ 8:F9>;8>;6 58E\
76AC Z8;5 ;56 1>:875 D6=DA6/ >:< N6?=E6 ;56 {298:?6 $5>9E8:F

:%;=C ;56 18DA=E>;8? $=9D7Qo

#N8<Q/ DDQ bK]kbKYQ
:%<̀06:9B G>: 1BJ6/ c#:;9=<@?;8=:/o "6?=AA6?;8=:7/ DQ [Q



$0 2.%" ##
%+ (, .0% 1#234  .

%F>:i7 >DD=8:;E6:; Z>7 Z6A?=E6< NB E>:B D9=E8:6:;  E698\
?>:7Q #: > A6;;69 ;= ;56 (6Z f=9J .8E67/ "8?5>9< ->;7=: +8Ak

!`]\ :3a"?8 1 "" <<YB<<<<Y < A ? "k%%"" \ % ) " "E ?E??E9qe1"99EW>"<%9D

<69/ Z6AAkJ:=Z: A8;69>9B C8F@96/ 6[D96776< ;56 C66A8:F7 =C
E>:B =C ;56E, c29678<6:; "==76O6A;/ 8: 76:<8:F 19Q >@98?6
.G %F>: >7 =@9 8:87;69 ;= 16:E>9J/ :=; =:AB 76A6?;7 C=9 ;5>;
D=7; > 7?5=A>9 >:< Z98;69 =C F6:8@7 >:< =:6 58F5AB ?=ED6;6:;
C=9 587 :6Z D=78;8=:/ N@; ;5696NB F8O67 DA6>7@96 ;= >: @:@\
7@>AAB Z8<6 ?89?A6 =C >?H@>8:;>:?67 >:< C986:<7 =C ;56 :6Z
8:87;69 QQQ Q Qc +8A<69 D9>876< %F>: >7 c> J66:kE8:<6< 7;@\
<6:;Q >:< ;6>?569 =C A8;69>;@96// > <6A8F5;C@A 7;=9B Z98;69/
>:< Z98;69 =C 6[H@878;6 O6976/c Z5= 5>< 6:<6>96< 58E76AC c;=
E>:B D697=:>AAB C=9 587 Z8;/ 587 F6:8>A8;B/ >:< ;56 A=B>A;B
=C 587 C986:<758DQ

Q A;5=@F5 > :=:k?>9669 <8DA=E>;/ %F>: Z>7 Z6AA H@>A8C86<
C=9 ;56 :@E69=@7 <@;867 =C 587 E8:87;698>A D=7;Q )=E6Z5>;
=C > A8:F@87;/ 56 Z>7 CA@6:; 8: &96:?5/ ?>D>NA6 =C 78EDA6
?=:O697>;8=: 8: #;>A8>:/ >:< 5>< >k 96><8:F J:=ZA6<F6 =C +69\
E>:/ >A;5=@F5 56 J:6Z := 1>:875Q 06 5>< F>8:6< E@?5 D9>?;8\
?>A 6[D6986:?6 8: ;56 8:;98?>?867 =C D@NA8? 96A>;8=:7 Z58A6

X 6Z f=9J .8E67/ h@:6 K/ KLe]Q (= E6:;8=: =C ;56 1>:875
96>?;8=: ;= %F>8.080>DD=8:;E6:; Z>7 E><6 8: ;56 (6Z f=9J .8E67Q
%:FA875 ;9>:7A>;8=:7 =C 1>:875 7=@9?67 >96 @:>O>8A>NA6Q

b]



bY
Z=9J8:F >7 > :6Z7D>D69 6<8;=9 >:< 56 ?=@A< ><>D; ;= :6Z k7@9\
9=@:<8:F7 ` .587 >N8A8;B ;= >??6D; ?5>:F6 7= 6>78AB Z>7k 5@\
E=9=@7KB <67?98N6< NB "==76O6A;K7 76?96;>9B >7 {DA>7;8?8;Bc
>:<nNB ;56 29678<6:; >7 c;5>; <6C6?; =C B=@9 H@>A8;867 x ` x
v{Z58?5 ¨] nZ8AA 56AD B=@ O69B E@?5 >7 > <8DA=E>;87; p B=@
Z8AA 7==: N6 7@CC8?86:;AB 1>:875 ;= E>J6 ;56E @:<697;>:< B=@/
>:< 7;8AA 7@CC8?86:;AB  E698?>: ;= J66D ;5>; 7;66A 9=< Z58?5

D>:7Z697 C=9 > 5>?JkN=:6 8: > D69D6:<8?@A>9 D=78;8=:`c I6\
78<67 D=776778:F cF96>; D697=:>A ?5>9E/Ke %F>: Z>7 J:=Z: C=9
587 Z8;;B ?=:O697>;8=: >:< Z>7 >NA6 >; >Q E=E6:;n7 :=;8?6 ;=
;6AA > Z=:<69C@A 7;=9B =: D9>?;8?>AAB >:B ;=D8? ` 29676:;k
<5B C>?@A;B E6EN697 >; ;56 !:8O6978;B =C (=;96 1>E6 7;8AA 96\
E6EN69 58E` 06 >AZ>B7 cZ>7 6[D6?;6< ;= ;6AA > F==< 7;=9B >:<

 x P ` := =:6 N=;5696< Z56;569 56 ;=A< ;56 6[>?; ;9@;5 =9 :=;`cn
I=9 76O69>A B6>97/ c29678<6:; "==76O6A; Q P/ x 5>< ><E896< 587
^@:C>8A8:Fn;>?; ` P xc >:< >N8A8;B ;= 5>:<A6 D6=DA6 Z58?5

6_766E6< ;= E>J6 58E > :>;@9>A C=9 ;56 <8DA=E>;8? C86A<7`c .56
=:6 D697=:>A A8E8;>;8=: %F>: 5>< Z>7 587 D=?J6;N==JQ #: ;56

"6?=AA6?;8=:7/ DQ bKLQ
V <) A  < <<<?A <Z <<??< A <[ <) <? AA < < < ) )C < )# RR

^m$5>9A67 $>AA>: .>:78AA/ .56 2@9?5>76 =C ;56 1>:875 -67;
#:<867 qI>A;8E=96/ KLUMV/ DQ

m36;;69 C9=E "6O696:< .5=E>7 .Q ? O=B/ $¥)¥$¥/ !:8O69\
78;B =C (=;96 1>E6  9?58O87;/ h@:6 K/ / KLMS` %F>: :6O69 A=7;
;587 >N8A8;B >:< >C;69 96;898:F C9=E D@NA8? A8C6 Z=@A< >E@76
587 F9>:<?58A<96: <@98:F 587 O878;7 ;= ;5689 7@EE69 ?=;;>F6
>; =@:;>8: 3>J6 2>9J/ >9BA>:</ NB E>J8:F @D 7;=9867 8: Z58?5
;56 ?58A<96: ;56E76AO67 Z696 ?5>9>?;697Q #:;69O86Z Z8;5 %F>: 7̀
<>@F5;69k8:kA>Z/ 97` +69>A< %F>:/ ->758:F;=:/ IQ$Q/  D98A;̀  !"## `

m.>:78UQK/ =:Q ?8;Q/ D` WSWQ



bL

6>9AB KLeei7/ ;56 !:8;6< );>;67 <8DA=E>;8? ?=9D7 Z>7 F6:69>AAB
?=ED=76< k=C Z6>A;5B E6: Z8;5 8:<6D6:<6:; #:?=E67Q %F>: J:6Z
56 Z=@A< 6:?=@:;69 E>:B D9=NA6E7 N6?>@76 ;56 D=78;8=:i7

MuKe/eee >::@>A 7>A>9B Z>7 8:><6H@>;6Q 06 N6A86O6< 56 Z=@A<
N6 >NA6 ;= 7@DDA6E6:; ;56 7>A>9B NB 9=B>A;867/ 67D6?8>AAB
C9=E ;56 7>A6 =C 587 7?5==A N==J7Q )= ?=:O8:?6< Z>7 56 ;5>;
;587 i><<8;8=:>A 8:?=E6 ;=F6;569 Z8;5 587 7>A>9B Z=@A< N6 7@C\
C8?86:;/ ;5>; 56 96C@76< C8:>:?8>A >8< =CC696< ;= 58E NB 587

]Z6>A;5869 C986:<7QK
.56 E=7; 8ED=9;>:; 877@6 C>?8:F ;56 :6Z E8:87;69 Z56: 56

>998O6< =:  @F@7; b]r KLe]/ Z>7 ;56 !:8;6< );>;67i <67896 ;=
m>?H@896 ;56 1>:875 (67; #:<867Q (6F=;8>;8=:7 5>< C897; =D6:k
! ( + 8: KYMr/ N@; >C;69 ;56 C>8A@96 =C ;56 E=7; 96?6:; >;;6ED;
8: KLeb/ ;56 D9=7D6?; 766E6< @:D9=E878:FQ (68;569 29678<6:;
"==76O6A; :=9 )6:>;=9 06:9B 4>N=; 3=<F6 6[D6?;6< 58E ;= ?=Ek
QDA6;6 ;̂56 D@9?5>76/ N@; ;56B <8< 766E ;= ;58:J ;5>; 56 cZ>7

$
;56 N67; E>: ;= D>O6 ;56 Z>B#:

I6C=96 ;>?JA8:F ;5>; D9=NA6E %F>: C897; 5>< ;= <87D6A
;56 D=D@A>9 1>:875 :=;8=: ;5>;  E698?>:7 Z696 NA>;>:; 8ED6\
98>A87;7 =DD=76< ;= ;58:F7 ?@A;@9>A >:< <6O=;6< ;= ;56 D@9\
7@8; =C E>;698>A 6:<7 kk > O86ZD=8:; ?96>;6< NB ;56 N==9875
C966k7D6:<8:F  E698?>: ;=@987;7 Z5= C96H@6:;6< 16:E>9JQm

m4@; =C ;587 7>A>9B 56 Z>7 ;= 96:;/ C@9:875/ >:< 7;>CC
;56 36F>;8=: 8: $=D6:5>F6: 8: ><<8;8=: ;= C8:>:?8:F ;56 =C\
C8?8>A 6:;69;>8:E6:;Q

m"6?=AA6?;8=:7/ DDQ bbekbbKQ
>8 <Q/ DQ bKYQ

k)!`!?>BkS">q!`9r `̀`

m.>:7AA8/ =DQ 68;// DQ WS]k
d;95 ``` >&>%! )(!>%<



%F>: Z>7 ?=:C8<6:; ;5>; 56 ?=@A< 9876 >N=O6 ;587 7;696=\
;BD6 C=9 76O69>A 96>7=:7Q 06 5>< > 96D@;>;8=: >7 > E>: =C
A6;;697/ Z58?5 E><6 58E H@8;6 >??6D;>NA6 ;= ;56 1>:875 D9677Q
06 5>< ?=8:6 C9=E ->758:F;=:/ Z58?5 ;56 1>:67 ?=:78<696< ;= N6
> ?8;B =C ?@A;@96/ >:< 56 Z>7 :=; 98?5/ 7= ;56 1>:67 ?=@A<
:=; >77@E6 ;5>; 56 5>< D@9?5>76< 587 D=7; Z8;5 ?>ED>8F: ?=:k

KK;98N@;8=:7Q &@9;569E=96/ %F>: <8< :=; 96F>9< 58E76AC >7 >
D=A8;8?>A >DD=8:;66 A8J6 E=7; =C ;56 :=:k?>9669 <8DA=E>;7 =C
587 <>BQ  7 56 6ED5>78j6< 8: 587 "6?=AA6?;8=:7/ %F>: Z6:; ;=
16:E>9J N6?>@76 "==76O6A;/ 8:787;6< ;5>; 56 Z>7 :66<6< >:<
Z6AA H@>A8C86< C=9 ;56 l=NQ 06 <8< :=; 96F>9< 587 >DD=8:;k

7 E6:;Q >7 > cD>Bk=CCo =9 <87DA>B =C ?9=:B87E/ 6O6: ;5=@F5 ;=
`̀̂̂^>AA =@;Z>9< >DD6>9>:?67 ;56 =DD=78;6 766E6< ;9@6Q "==76O6A;`
Q D96?876 E=;8O>;8=:7 C=9 ;56 >DD=8:;E6:; Z8AA :6O69 N6 J:=Z:/
 N@; 587 ?A=76 C986:<758D Z8;5 %F>: >:</ 67D6?8>AAB/ %F>:i7
Bk#9875 $>;5=A8? N>?JF9=@:< Z696 @:<=@N;6<AB D98E6 ?=:78<69>k

Kb;8=:7Q "==76O6A; ;==J F96>; D98<6 8: ;56 C>?; ;5>; 587
>DD=8:;667 8:?A@<6< E6: =C >AE=7; >AA 96A8F8=:7 >:< N>?Jk

KKF9=@:<7Q m %F>:i7 D697=:>A H@>A8C8?>;8=:7 ?69;>8:AB C8F@96<

m087;=98>: A>:78AA ?>AA6< 58E :>: 6E8:6:; 7?5=A>9 #:
;56 C86A< =C %:FA875 A8;69>;@96Qc =DQ ?8;Q/ DQ WSWQ

KK >@98?6 &9>:?87 %F>:/ .6: .6>97 (6>9 ;56 +69E>: &9=:\
;869 q06Z f=9J/ KLKLV7 2P MMQ Q0696>C;69 ;587 Z=9J Z8AA .86y
?8;6< >7 .6: f6>97Q  8Dcm-8AA8>E )5>::=: 5>< >:=;569 =D8:8=: >:< N6A86O6< %F>:
Z>7 >DD=8:;6< ;= ;56 D=7; c8: 96Z>9< C=9 587 769O8?6 >7 >: @:
=CC8?8>A ?=:;>?; Z8;5 ;56 $>;5=A8? 5869>9?5B =: $5@9?5k);>;6
D9=NA6E7 8: ;56 258A8DD8:67 >:< 6A76Z5696Qc .56  E698?>:
#9875/n DQ UbYM:,14"1!s94 r  "!Z_r

;= :h=5: =9;=: IA@E/ .56 "6D@NA8?>: "==76O6A; q06Z f=9J/
-2=0 V/ DQ U]Q i c i



8: Q"==76O6A;K7 <6?878=:/ ;==Q  7 .>:78AA :=;67 8: 587 <6C8:\
8;8O6 7;@<B =C ;56 1>:875 -67; #:<867 D@9?5>76/ c8C > <8DA=\
E>; Z>7 96>AAB :66<6< >; $=D6:5>F6: ;5696 Z>7 A8;;A6 <=@N;

C96H@6:;AB E><6 D=A8;8?>A >DD=8:;E6:;7/ Z>7 :6O69;56A677
cA8:J6< NB 7589J697 >:< 8:?=ED6;6:;7 >:< ;5=76 @:<@AB 8ED9677k

%O6: ;5=@F5 %F>: c5>< >AZ>B7 A==J6< =: ;56  E698?>: <8D\
A=E>;8? 769O8?6 >7 @:Z=9;5B =C 7698=@7 ?=:78<69>;8=:/: =:?6
56// >998O6< 8: $=D6:5>F6: 56 C>?6< 587 :6Z <@;867 Z8;5 F96>;

F>:B;=n A6>9: 1>:875 >:< ;59=@F5 8:;6:78O6 7;@<B >:< ;56 56AD
=C _7>/Q,;@;=9 Q56 H@8?JAB N6?>E6 CA@6:; 8: ;56 A>:F@>F6Q 06 <6E\
=:7;9>;6< 587 >N8A8;B ;= ;56 1>:67 NB ;9>:7A>;8:F > 1>:875
AB98? 8:;= %:FA875/ >: >?; Z58?5 E><6 58E H@8;6 D=D@A>9 >:<
8:?96>76< ;56 D967;8F6 =C ;56 !:8;6< );>;67Q %F>: ;56: 8E\
E6976< 58E76AC 8: 1>:875 A8C6 ;= >O=8< ;56 ?=EE=:  E698?>:

K]C>AA8:F/ =C l@<F8:F C=968F:697 NB  E698?>: 7;>:<>9<7Q 06
<6O6A=D6< > 7;9=:F ><E89>;8=: C=9 ;56 1>:67i c6A6F>:; 78Ek

KUDAA?A;Bo >:< ;5689 <6O=;8=: ;= ;56 >9;7Q 06 >DDA86< >AA
587//8:F6:@8;B ;=̀ D@NA8?8j8:F ;56 !:8;6< );>;67 >:< D9=E=;8:F

%F>: ?=@A< 9876 ;= ;56 =??>78=:Q

16< Z8;5 D=ED >:< 7=?8>A 7;>;@7Q

6:;5@78>7EQ KM  7 7==: >7 56 Z>7 76;;A6< 8: 587 D=7;/ 56 N6k

K A>:78AA/ =DQ ?8;Q/ DQ WSWQ
8k0=Z>9< aQ I6>A6/ .56=<=96 "==76O6A;>:< ;56 "876 =C

 E698?> ;= -=9A< 2=Z69 q56Z
 %;$7#)+-$>8(+%))%+$ %+ + #+$> ($+ $$> +@5$+4 -%$++$)$+(?( >$+$-)((+)--%7$ 99$$( -> $9

`m"6?=AA6?;8=:7/ D Q ""=Q
K6/.6: .6>97k/ DQ M]Qk
;Y#N8<Q/ DQ KLYQ

l9EE ]tE" `



Ub

> ?A8E>;6 =C @:<697;>:<8:F >:< 967D6?; N6;Z66: ;56 ;Z= ?=@:\
;9867/ 087 6CC=9;7 ;= Z8: ;56 C>O=9 =C ;56 D6=DA6 E6; Z8;5
F96>; 7@??677Q  ??=9<8:F ;= 19Q 06:9B +=<<>9< 36>?5/ :=;6<
>@;5=98;B =: )?>:<8:>O8>: ?8O8A87>;8=:/ c587 >70?@A8+ ( B F9>\
?8=@7:677 >:< F6:69=@78;B N6?>E6 >AE=7; C=AJA=96 8: 16:E>9J/
>:< ;56 1>:67 A=O6< 587 5@E=9Q m

%F>:i7 6>9AB E8:87;698>A Z=9J ?=:787;6< D98E>98AB =C
C@9:8758:F ?=:F9677E6: Z8;5 96D=9;7 =: O>98=@7 7=?8=A=F8?>A
>:< 6?=:=E8? H@67;8=:7Q 1@98:F ;587 ;8E6 56 >A7= <6O6A=D6<
> 7B7;6E =C D9=;=?=A p =:6 Z58?5 %F>: 7>8< c7>O6< @7 C9=E
6EN>99>778:F E87;>J67_ ~ / Q #; Z>7 F6:69>AAB ?=:?A@<6< ;5>;/

be©C=9  E698?>:7/ Z6 Z696 >E>j8:FAB ?=996?;zc #:<66</ 6;8\
H@6;;6 >:< D9=;=?=A Z696 587 C=9;67Q 06 5>< >AZ>B7 N66: /rR6kG̀,

BBKHO=;6< ;= >AA J8:<7 =C ?696E=:8>A7Q K 06 Z>7 > 7;8?JA69 C=9
mD9=D69 <9677 >:< 6O6: Z58A6 ;6>?58:F >; 0=;96 1>E6 5>< N66:
E>7J6</ ;= <6A8O69 > 769867 =C A6?;@967 =: E>::697 >:< 6;8k
3 H @@A\@)< < @@@<)]<<<<[ N << <<< <AG3 ) <)< =         <<̂ <A <B<< E<  <AB D <EE <B<C) S<44S <E  S# ) <S A<)SE & B B&<4  AT A 444) A  B)< ;S E# A< ?H4S<<<H <<&S 4A   =  SEE4<&   4<<<<< JAC <4_  4)H<<4AA4A   S Ê N
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