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ỲM
62

XM

12

VM

J]
JM

0
8S

Ol

@@ 8 "n\JL

S @

% !

7m

%g:
<n

g:

E

E>H
66

>@/

CC
& ( )"

Jg
h _ Q

%,-,.

1 ? D1 > >
9
[) >

$%
gg6g
3 c

##

6

7QQQ Q

D̂b
-

 !  nYh
X,"
> > n

¡ m

> +

Z >

/+/ 9

1"D

RZZ

1 $ $ :

OO

" # $ %<;Y

$$$
5 ^

>
8 >P

?,)

6c

8>

:;

E

6<6

#&,
gT<

)7YS

E P /

,

> // =

/,0

> >
66
tQD

z6

5

^cc 6Bc

> @D

1 -

OO

$Y

d>@> h@

hg6

&( ) + , - . - /0 1 123 45 6 7
] J̀M J] VM o V] Q XM X] <Of! #<2 2! 22 [M [] LM

- #6G:?;<9
-@?<<8:G:?F X^ZQ )8B?<6>;976E N8<S88; 98T @>FU
E>96<6>; ?;= 6;^F6G:?<6>; D>: @8;9A9 <:?@<9 6;
<78 9ANA:N9 >D <78 6  ! )6@7F>;= -Q#Q-Q Q



976E N8<S88; 98T @>FE>96<6>; ?;= :?<8 >D F6G:?<6>; 6; <78 9ANU
A:N9Q

$; G8;8:?B, 6< F?C N8 @>;@BA=8= <7?< ? :?<78: F>=6D68=
;8G?<6P8 :8B?<6>;976E 8T69<9 D>: <7898 6;=8E8;=8;< ?;= =8E8;U
=8;< P?:6?NB89 D>: <78 9ANA:N?; =?<?Q %7A9, ?; 6;@:8?98 >D
E8:@8;< F?B89 69 D>BB>S8= NC ? =8@:8?98 >D <78 :?<8 >D F6G:?U
<6>;Q %769 :89AB< 69 @>;G:A>A9 S6<7 <78 D6;=6;G9 $; E:8P6>A9
9<A=689 S78; @8;<:?B @6<689 S8:8 @>;96=8:8=Q %78 @>FN6;8= :8U
9AB<9 D>: N><7 @6<C ?;= 9ANA:N9 F?C 7?P8 9AN9<?;<6?<8= 8?:B68:
D6;=6;G9Q

$; ?==6<6>; <> <78 D6;=6;G9 >; <78 @?A9?B :8B?<6>;976E
<78 9@?<<8:G:?F 8T76N6<9 ? :?<78: 7>F>G8;8>A9 :8E:898;<?<6>;
>D 98T @>FE>96<6>;9Q @>FE?:69>; >D @6<C e9@?<<8:G:?F X^Lf
?;= 9ANA:N?; =?<? e9@?<<8:G:?F X^Zf 97>S ? G:8?<8: 7>F>G8;86<C
?F>;G 9ANA:N?; @8;9A9 <:?@<9Q %78 =6DD8:8;@8 $; =8G:88 >D
7>F>G8;86<C 69 ?B9> 6;=6@?<8= NC <78 9<?;=?:= =8P6?<6>;9Q

% 21! X^K
#!   0 -%  0 )0 0!4$ %$& (&) 3!)+! % # 1!-

$ $K[M )$+5#& 0 -Q#Q-Q Q

= +8;<:?B +6<C
 | [J

-ANA:N9
 | V[

#8?; Y[QV YZQZ Q
-<?;=?:= =8P6?<6>; ]Q] JQY

$; N><7 @6<C ?;= 9ANA:N9, F?B89 ?:8 9B6G7<BC A;=8:^:8E:898;<8=
5>S86a8:, F?B89 ?:8 N8<<8: :8E:898;<8= 6; <78 9ANA:N9 <7?; 6;



LL

<78 @6<CQ %7898 =?<? ?:8 F>:8 @>;969<8;< S6<7 <78 S8BB 89<?U
NB6978= ?99AFE<6>; <7?< <78:8 ?:8 F>:8 D8F?B89 <7?; F?B89 6;
A:N?; ?:8?9 e2A:G899, JKa]` XL\ 2>GA8, 0  ` 0  f«

(A:<78:F>:8, <78 D6;=6;G9 D:>F %?NB8 X^K ?B9> 97>S
?; 6;@:8?98 >D F?B89 ?S?C D:>F <78 @6<CQ %78 D?:<78: ?S?C
D:>F <78 @8;<:?B, @6<C, <78 76G78: <78 9>@6>8@>;>F6@ 9<?<A9
e%?NB8 X^]f` $< F?C, <78:8D>:8, N8 @>;@BA=8= <7?< ?9 >;8
F>P89 ?S?C D:>F <78 @8;<:?B @6<C <78 F?B8 E>EAB?<6>; 6;U
@:8?989, ?;= <769 :8B?<6>;976E @>6;@6=89 S6<7 ?; 6;@:8?98 6;
9>@6>8@>;>F6@ 9<?<A9Q %769 D6;=6;G 69 @>;<:?:C <> -@7F6=b9
@B?6F <7?< m%78:8 69 ?; 6;P8:98 :8B?<6>;976E N8<S88; <78 E8:U
@8;<?G8 >D <78 E>EAB?<6>; @B?996D68= ?9 F?B8 ?;= 9>@6>8@>;>F6@
9<?<A9m e-@7F6= 8<Q ?BQ, 0 250 VM]f`

-AFF?:C >D #6G:?;<^-8T 06DD8:8;<6?B9^^%78 D6;=6;G9 D:>F <78
8T?F6;?<6>; >D F6G:?;<9 6; @>;;8@<6>; S6<7 98T =6DD8:8;<6?B9
F?C N8 9AFF?:6d8= ?9 D>BB>S90 eJf %78 E:>E>:<6>; >D F?B89
69 =6:8@<BC E:>E>:<6>;?B <> F6G:?<6>; <> <78 @6<C, S76B8 >;BC
? 9B6G7< 6;P8:98 :8B?<6>;976E 69 6;=6@?<8= D>: <78 9ANA:N9Q
58;@8, 6< D>BB>S9 <7?< ?F>;G F6G:?;<9 <> <78 @6<C <78:8 69
?; 8T@899 >D F?B89 ?;= ?; A;=8:^:8E:898;<?<6>; ?F>;G D8F?B89Q
F>;G F6G:?;<9 <> <78 9ANA:N9 <78 >EE>96<8 69 6;=6@?<8=Q

#?B89 ?:8 A;=8:^:8E:898;<8= ?;= D8F?B89 ?:8 >P8:^:8E:898;<8=
?F>;G F6G:?;<9 <> <78 9ANA:N9Q eVf $; N><7 <78 @8;<:?B @6<C
?;= 6<9 9A::>A;=6;G 9ANA:N9, <78:8 ?:8 D8S8: F?B89 <7?; D8U
F?B89Q 5>S8P8:, 6; <78 9ANA:N9 <78 E:>E>:<6>; >D F?B89 69 ?
B6<<B8 76G78: <7?; 6; <78 @6<CQ -6F6B?:BC, <78:8 69 ? 76G78:
:?<8 >D F6G:?<6>; 6; <78 9ANA:N9 <7?; 6; <78 @6<CQ %78:8D>:8,



\Z

6< F?C N8 @>;@BA=8= <7?< ?9 >;8 F>P89 ?S?C D:>F <78 @8;<:?B
@6<C >;8 S6BB 8;@>A;<8: ?; $;@:8?96;G ;AFN8: >D F?B89 ?;= F6U
G:?;<9Q

#?:6<?B -<?<A9 06DD8:8;<6?B9 F>;G #6G:?;<9
!?:B68: =?<? >; 6;<8:;?B F6G:?<6>; 7?P8 :89AB<8= 6;

<78 =8P8B>EF8;< >D ? S6=8BC ?@@8E<8= <78>:C <7?< F6G:?;<9 ?:8
B?:G8BC @>FE>98= >D 96;GB8 C>A;G ?=AB<9Q 38<8:98; @B?6F9 <7?<
m.:N?;6d?<6>; S?9 ?< >;8 <6F8 E:8=>F6;?;<BC ? F>P8F8;< >D
96;GB8 E8:9>;9, NA< ?9 @6<689 G:8S B?:G8: ?;= >B=8: ? <8;=8;U
@C =8P8B>E8= <> F>P8 >A< >D <78 @:>S=8= @8;<8:9 <> <78 9ANA:N9Q
%78 @>;<6;A6;G 6;^F6G:?<6>; >D A;^F?::68= E8:9>;9 S?9 F?<@78=
NC ?; >A<^F6G:?<6>; >D D?F6B689Q $; <78 .;6<8= -<?<89 <>=?C
F?::68= @>AEB89 F>P8 ?N>A< ?9 S8BB ?9 96;GB8 E8:9>;9m e0  `
V[[fQ (A:<78:F>:8, 38<8:98; 9<?<89` m$< F?C N8, 7>S8P8:,
<7?< <78 @>;<:?9< N8<S88; A;F?::68= <:?;968;<9 ?;= :8B?<6P8BC
D6T8= D?F6B689 ;>S D6<9 <78 D?@<9 B899 <7?; 6< A98 <>m ;0  0

V[]f` $< 69 6; <769 D:?F8 >D :8D8:8;@8 <7?< <78 :8B?<6>;976E
N8<S88; F?:6<?B 9<?<A9 ?;= F6G:?;<9 69 N86;G 8T?F6;8= 6; <769
98@<6>;Q -E8@6D6@?BBC, <78 IA89<6>; A;=8: @>;96=8:?<6>; 69`
m7>S 69 <78 E:>E>:<6>; >D F?::68= E8>EB8 6; ?; ?:8? 6; 86<78:
@6<C >: 9ANA:N :8B?<8= <> <78 F6G:?;< E>EAB?<6>;\m

%78 @>::8B?<6>; N8<S88; E8:@8;<?G89 >D F?::68= E8:9>;9
?;= F6G:?;< E>EAB?<6>; D>: <78 @8;<:?B @6<C 6;=6@?<89 ? ;8G?U
<6P8 :8B?<6>;976E e%?NB8 X^JMfQ %78 F?G;6<A=8 >D <78 @>::8B?U
<6>; 6;=6@?<89 ? :?<78: 9<:>;G ;8G?<6P8 :8B?<6>;976E N8<S88;
<78 <S> P?:6?NB89Q 9 <78 E:>E>:<6>; >D F?::68= E8>EB8 6;U
@:8?989, <78 F6G:?;< E>EAB?<6>; =8@:8?989Q %78 96d8 >D <78 :8^



LK

% 21! X^JM
+&))!1 %$& +&!(($+$! %,  1W-$- &( 4 )$  +!, )!/)!--$& 

+&!(($+$! %  0 <^%!-% (&) 3!)+! % # ))$!0 2W
#$/)  %-  0 31 +! &( )!-$0! +!

$K[M )$+5#& 0 -Q#Q-Q Q

#6G:?;<9

+8;<:?B +6<C
 | [J

-ANA:N9
 ^ V[

+>::8B?<6>; @>8DD6@68;< ^QYL ^QXK
;?BC969 >D P?:6?;@8 J[QYL 3 @ 6 4

)8G:8996>; @>8DD6@68;< ^Q]Z n=m!!$0

<^<89< ^YQM[ ^1 @ !

< N9 | QM] (0 p! | YQMM(< , , ¡ ^

!"" #$%&"(%%1 2 | x 0 @ 4 ! 5

G:8996>; 9B>E8 69, 96F6B?:BC, D?6:BC B?:G8Q %7A9, ?9 <78 E:>U
E>:<6>; >D F?::68= E8:9>;9 6;@:8?989 >;8 A;6<, <78 :?<8 >D
F6G:?<6>; =8@:8?989 S6<7 @ 2 5 A;6<9Q %78 9@?<<8:G:?F eX^Kf
D>: <7898 =?<? 9AN9<?;<6?<8 <769 ;8G?<6P8 @?A9?B :8B?<6>;976EQ
$< D>BB>S9 <7?< <78 @>;<:?:C F?C N8 6FEB68=Q 9 <78 E:>E>:<6>;
>D 96;GB8 E8:9>;9 6; <78 @8;<:?B @6<C 6;@:8?989, <78 F6G:?;<
E>EAB?<6>; 6;@:8?989 ?B9>Q #>:8>P8:, <78 <89<9 >D 96G;6D6@?;@8
>; <78 @>::8B?<6>; ?;?BC969 ?;= :8G:8996>; 9B>E8 9AN9<?;<6?<8
<78 @?A9?B :8B?<6>;976E 89<?NB6978= NC N><7 9<?<69<6@?B F8<7>=9Q
%78 (^P?BA8 69 N8C>;= <78 B8P8B ?< S76@7 <78 @>::8B?<6>; 69 N8U
6;G <89<8=` 16c8S698, <78 <^P?BA8 69 G:8?<8: <7?; ^JQ[LJQ $<
F?C N8 @>;@BA=8= <7?< 6; )6@7F>;= <78 ;8G?<6P8 :8B?<6>;976E



ZM

T TYM
Tn12D"g"0

VM

JM

VMJMb
- #6G:?;<9

-@?<<8:G:?F X^KQ 58B?<6>;976E N8<S88; F?:6<?B
9<?<A9 ?;= 6;^F6G:?<6>; D>: @8;9A9 <:?@<9 6;
<78 @8;<:?B @6<C >D <78 6  ! )6@7F>;= -Q#Q-Q Q



ZJ

N8<S88; <78 E:>E>:<6>;9 >D F?::68= E8>EB8 ?;= F6G:?;<9 69 96G^
b̂ 

;BDB8?;<Q %769 D6;=6;G 69, <78:8D>:8, 9<6BB @>;969<8;< S6<7
<78 qq<:?=6<6>;?B E>EAB?: 9<8:8><CE8 >D <78 F6G:?;< ?9 ? 96;GB8
E8:9>; 98<<6;G >DD ?B>;8 <> 988c 769 D>:<A;8 6; <78 N6G @6<Cm
e2>GA8, 0  g 4  5 fQ &; <78 ><78: 7?;=, <78 D6;=6;G9 D>:
)6@7F>;= ?:8 @>;<:?:C <> <78 E:898;<^=?C ?99AFE<6>; <7?< ?
76G78: E:>E>:<6>; >D F6G:?;<9 ?:8 @>FE:698= >D F?::68= <7?;
96;GB8 E8:9>;9 e38<8:98;, 0  ` 1  2 « 2>GA8, 0  ` 4  5 O
%7>FB6;9>;, 0  g VVKfQ

%78 =?<? D>: <78 9ANA:N9 F?;6D89<8= NC <78 @>::8B?<6>;
?;= :8G:8996>; @>8DD6@68;<9 @>::89E>;= S6<7 <78 D6;=6;G9 D>:
<78 @6<C e%?NB8 X^JMfQ 2><7 9<?<69<6@?B F8?9A:89 =8;><8 ?
a;8G?<6P8 ?;= D?6:BC F8?;6;GDAB @?A9?B :8B?<6>;976E N8<S88; E8:^(=8¢P^
m@8;< F?::68= E8:9>;9 ?;= F6G:?;<9 6; <78 9ANA:N9Q (A:<78:F>:8,
N><7 <78 ?;?BC969 >D P?:6?;@8 ?;= <^<89< :86;D>:@8 <78 9<:>;G
@?A9?B :8B?<6>;976E N8<S88; E:>E>:<6>;9 >D F?::68= E8:9>;9 ?;=
aF6G:?;<9Q %78 (^P?BA8 69 S8BB N8C>;= aQV[, ?;= <78 <^P?BA8
69 @>;96=8:?NBC N8C>;= ^JQLMZQ %7A9, 6< F?C N8 @>;@BA=8= <7?<
<78 E:>E>:<6>; >D F?::68= E8:9>;9 6; ?; ?:8? 69 ? :8B8P?;<
=8<8:F6;?;< >D 6<9 :?<8 >D F6G:?<6>;Q @@>:=6;G <> <7898 :8U
9AB<9 ?;= <78 =?<? D>: <78 @6<C, <78:8 69 ;> 9AEE>:< D>: ?
@>;<8FE>:?:C ?99AFE<6>; <7?< B?:G8: ;AFN8:9 >D F?::68=, :?<78:,
<7?; 96;GB8, E8:9>;9 @>FE:698 <78 F6G:?;< E>EAB?<6>;Q

&; <78 ><78: 7?;=, <78 9@?<<8:G:?F eX^JMf 6;=6@?<89
F>:8 D?P>:?NB8 9AEE>:< D>: <769 >;^G>6;G ?99AFE<6>;Q %78
=6:8@<6>; ?;= F?G;6<A=8 >D N><7 <78 @>::8B?<6>; ?;= :8G:8996>;
@>8DD6@68;<9 ?:8 ?DD8@<8= NC >;8 =8P6?;< @8;9A9 <:?@< S76@7 69
9<:>;GBC A;=8:^:8E:898;<8= ?F>;G F?::68= E8:9>;9 eX]lfn



JVVZM$&+

K+
9g

E6
--4-

h, >H

)F
>MM

> = j c B ` c

2&

EQg

 ,)
3 -

6̂ ;
L+

_bQt;
/8 8 #

5  6h,,,& 5b6
66

@@@

67hg

gJ

[+ /[>8

q2F
= + > [
@ @ @ @ hO

(OM
MG+

hs^tT
)H8tggb ::n

778P+

6\

H8O[

>>/
"%"

6t

stt5^b55

+"J
_" k a

$<7Q S,) 1,,

Z N/
ZZggtg

+[

V

V+

6g

6>

D"
! B !
b

)??1 Ẑ
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