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J<?GB:<:;<G@??@P<89?<T<E:UY9BT<U<@H?M:;<G<F@P8PBR@CE8HABE4@>BY

?:@EB<CB:<?R;88C?H<A@BE?QW3KN8D<T<HM3EPCB?;CB:<H@:IH<;@?=<<EH<GC@R<FM

8H@:C<@?:?IGGC<A<E:<FMBER8CC<P<?@EFIEBT<H?B:B<?M=U3EPCB?;C@EPI@P<

:<@R;BEPbR@CC<F3V7M73WVM73W�VM3W4<:RKcKW8M:;<H<B?@C8:89CB:<H@:IH<8E

:;<D@U3EPCB?;B?:@IP;:BE4@>B?:@EB?R;88C?K�H8A:;<?<DHB:BEP?8E<C<@HE?

:;@:<T<EE8D:;<H<B?CB::C<H<@CB[@:B8E:;@:43B?@EBE?:B:I:B8E@CB[<FE8EY

E@:BT<T@HB<:UF<?<HTBEPF<?RHBG:B8E@EFR8FB9BR@:B8Eb?<<ZGG<EFBÖ�?<R:B8E

\̂@EF_K�cK

7;<@BA89:;B??:IFUB?:8F<?RHB=<:;<G;8E<:BRYG;8E8C8PBR@CMA8HG;8Y

C8PBR@CY?UE:@R:BR@EFC<ÖBR@CY?<A@E:BR9<@:IH<?894@>B?:@EB3EPCB?;DB:;H<9<HY

<ER<:8B:??I=YT@HB<:B<?K7;B?F<?RHBG:B8EDBCC=<I?<F:8A@><@G<F@P8PBR@C

A8F<C893EPCB?;D;BR;DBCC=<G@H:CU<EF8E8HA@:BT<@EFDBCCH<GC@R<:;<QW3

A8F<CD;BR;B?GH<?RHB=<F@:GH<?<E:K

7;<F@:@98H:;B??:IFUR8A<?9H8A:;<98CC8DBEP?8IHR<?̀Y

b@c4<H?8E@C8=?<HT@:B8EK

b=c7;<DHB::<E3EPCB?;894@>B?:@EB?K

7;<DHB::<E?8IHR<?@H<9H8AE<D?G@G<H?MA@P@[BE<?@EF8:;<H4@>B?:@EB

GI=CBR@:B8E?K5@C?88=?<HT<F4@>B?:@EB?G<@><H?@EFH<LI<?:<FG<8GC<:8H<@F

8I:CB?:?89D8HF?9H8AD;BR;5@=?:H@R:<F:;<9<@:IH<?89:;<BHCBEPIB?:BRI?@P<K

O;@G:<H_89:;B?A8E8PH@G;FB?RI??<?:;<R8ER<G:89E8EYE@:BT<T@HB<Y

:B<?893EPCB?;@EF:;<?I=YT@HB<:B<?DB:;BE:;<AKf8H>F8E<8E8:;<H4@>B?:@EB

T@HB<:B<?893EPCB?;B?=HB<9CUH<TB<D<FKf8H>F8E<8E4@>B?:@EB3EPCB?;MB:??I=Y

T@HB<:B<?@EF:;<BHI?<H?B?@C?8A<E:B8E<FKO;@G:<H�PBT<?@F<?RHBG:B8E89:;<

G;8E<:BR@EFG;8E8C8PBR@C9<@:IH<?89:;<98IHT@HB<:B<?8943̀ZEPCBRB[<F3EPY

CB?;bg@HB<:UZcd:;<@RH8C<R:bg@HB<:UQcd:;<A<?8C<R:bg@HB<:UOc@EF:;<

=@?BC<R:bg@HB<:UJcKO;@G:<H�F<?RHB=<?:;<A8HG;8C8PBR@C@EF?UE:@R:BR9<@Y

:IH<?89:;<?@A<?I=YT@HB<:B<?D;BC<O;@G:<Hw98RI?<?8E:;<BHC<ÖBR@C@EF?<Y

A@E:BR9<@:IH<?K5EO;@G:<H§@G<F@P8PBR@CA8F<C893EPCB?;=@?<F8E:;<?<

F<?RHBG:B8E?B?8I:CBE<FKO;@G:<H~GH<?<E:?:;<R8ERCI?B8E?89:;<?:IFU@EF



�

G8BE:?8I:G8??B=BCB:B<?98H9I:IH<H<?<@HR;K5E:;<<EF:;<H<B?@=B=CB8PH@G;U89

D8H>?R8E?IC:<FK

7;<:<HABE8C8PU�F8ABE@:BEP���8:;<HT@HB<:B<?�bÕE8EYF8ABE@:BEPc;@?

=<<EBE:H8FIR<FBE:8?8RB8CBEPIB?:BR?=U�KOCUE<BE;B?\]]_@E:;8C8PU�4CIY

HBR<E:HBRC@EPI@P<?�JB99<HBEPE8HA?BEFB99<HBEPE@:B8E?KJ8ABE@:BEPT@HB<:B<?

bJgc@H<I?I@CCUBF<E:BR@C:8:;<T@HB<:B<?89:;<R8IE:HUD;<H<:;<C@EPI@P<

8HBPBE@:<?K5EA8?:R@?<?:;<Jg@H<@C?8:;<8E<?DB:;:;<C@HP<?:G8GIC@:B8E

@EF:;<A8?:G8D<H9ICR8IE:HU=<;BEF:;<AK68EYF8ABE@:BEPT@HB<:B<?b6Jgc

@H<:;<T@HB<:B<?BE@CC:;<8:;<HR8IE:HB<??;@HBEP:;@:C@EPI@P<�LIB:<89:<E

:;<U@H<@C?8:;<�U8IEP<H�8E<?K7;B?B?:;<R@?<DB:;O;BE<?<MJI:R;Me<HA@EM

�H<ER;MeH<<>M@EFWD<FB?;D;BR;@H<:UGBR@C<Ö@AGC<?89�@?UAA<:HBR@CGCIY

HBR<E:HBRB:U�
�
MD;BC<ZH@=@EF3EPCB?;@H<<Ö@AGC<?89A8H<�?UAA<:HBR@CGCIY

HBR<E:HBRB:U�b@:C<@?:98H:;<A@¹8HT@HB<:B<?cK48H:IPI<?<B?@E<Ö@AGC<D;<H<

:;<G8D<HH<C@:B8E;@?=<<EH<T<H?<F�@CC�E<D�T@HB<:B<?M<?G<RB@CCUQH@[BCB@E

48H:IPI<?<;@T<C@HP<HG8GIC@:B8E?:;@E:;<�A8:;<HT@HB<:U�K7;<C@EPI@P<

?B:I@:B8E89:;<�8:;<HT@HB<:B<?�:;<H<98H<FB99<H?R8E?BF<H@=CU9H8AC@EPI@P<

:8C@EPI@P<KV@EPI@P<?D;BR;@H<H@:;<HH<C@Ö<FBEH<?G<R::8:;<BEE<HY

CBEPIB?:BRFBTB?B8E?@H<ZH@=BRM3EPCB?;MWG@EB?;@EF:8?8A<<Ö:<E:48H:IPI<?<K

�
��� !"#$$%&'(()



*+

5E\]§�ZC=<H:NK�@HR>D@HF:?@BF:;@::;<QHB:B?;A@F<@FB?:BER:B8EBE

3EPCB?;@?@�8H<BPE@EF@W<R8EFV@EPI@P<K

,ãå���Ä�Ã���� ��Ä��-�������:;<UA<@E3EPCB?;:@IP;:@?@?R;88C

?I=¹<R:8H8E@E@FIC:C<T<C?8C<CU98H:;<GIHG8?<89PBTBEP:;<?:IF<E:
@98H<BPEYC@EPI@P<R8AG<:<ER<D;BR;;<A@UI?<BE8E<89?<T<H@C
D@U?.f;<E:;<:<HAå���Ä�Ã�����/ �é-�������B?I?<FM:;<H<9<HY
<ER<B?I?I@CCU:8@?B:I@:B8ED;<H<3EPCB?;=<R8A<?@C@EPI@P<89BEY
?:HIR:B8EBE?R;88C?M@?BE:;<4;BCBGGBE<?M8H@�Ä����¡è���/�=<:D<<E
?G<@><H?89DBF<CUFBT<H?<C@EPI@P<?M@?BE5EFB@b�@HR>D@HF:\]§�̀
\�Y\�cK

N<98IEF:;<FB?:BER:B8E�;BP;CUI?<9IC»@EFH<R8AA<EF<FB:?DBF<HI?<

<?G<RB@CCUBE:;<SEB:<FW:@:<?K7;B?FB?:BER:B8ED@?A<E:B8E<F=U?<T<H@C

?R;8C@H?bXIBH><:K@CK\]~_̀_§dO;HB?:8G;<H?<E\]~�̀�̂Y�\c@EF�8@PP@T<@

CB?:89=8:;3WV@EF3�VR8IE:HB<?@C8EPDB:;:;<BHFB?:BER:BT<9<@:IH<?b\]�_̀

\_Y\�cKZ?BABC@HCB?:899<@:IH<?B?@C?8PBT<E=UWAB:;D;8?IPP<?:?:;@:3W�V

b3EPCB?;98H?G<@><H?898:;<HV@EPI@P<?cA@U=<I?<F@?R8T<H:<HA98H=8:;

3�V@EF3WVb\]��̀\wcKN<@C?8?IPP<?:?:;@:D;<E3EPCB?;B?I?<F@?@EBE:<HY

E@:B8E@CC@EPI@P<M8E<89:;<I?<?89:;B?C@EPI@P<BE3WVR8IE:HB<?M8H@?@EBEY

:<HE@:B8E@CC@EPI@P<B:A@U=<R@CC<F3\\Vb\]��̀\�cKWAB:;»?RC@??B9BR@:B8EB?

BAG8H:@E:98H:;8?<D;8D@E::898RI?@::<E:B8E8E:;<I?<:8D;BR;3EPCB?;B?

GI:K598E<R8ER<E:H@:<?M;8D<T<HM8E:;<FB?:BER:BT<9<@:IH<?89:;<C@EPI@P<

B:?<C9MB:B?I?<9IC:8FB?:BEPIB?;=<:D<<E:;<E@:BT<T@HB<:B<?@EF:;<BE?:B:IY

:B8E@CB[<FE8EYE@:BT<T@HB<:B<?893EPCB?;BE3WVR8IE:HB<?K

5E:;<R@?<895EFB@E3EPCB?;}@R;HIA@F<:;B?FB?:BER:B8E9H8A\]w]b?<<

}@R;HI\]w]c8ED@HF?KN<@C?8I?<F:;<:<HA�E8EYE@:BT<»3EPCB?;98H5EFB@E

3EPCB?;b\]§wc@EFR8ER<E:H@:<F8E�=HBEPBEP8I::;<5EFB@EE<??89:;<5EFB@E

I?<?893EPCB?;M@?8GG8?<F:8:;<3EPCB?;E<??89QHB:B?;3EPCB?;8H:;<ZA<HBY

R@EE<??89ZA<HBR@E3EPCB?;»b}@R;HI\]§§̀]]cK5E8E<89;B?C@:<HGI=CBR@:B8E?



**

;<?@BF:;@::;<�98HA@CA@EB9<?:@:B8E?89:;<E@:BTB[@:B8E893EPCB?;BEZ9HBR@

@EFW8I:;Z?B@;@T<8ECUH<R<E:CU=<PIE:8=<?:IFB<F»b\]~~̀\_\cK�IR;89

:;B??:IFUM<?G<RB@CCUBE:;<R@?<895EFB@E3EPCB?;M;@?=<<EF8E<=U}@R;HI

;BA?<C9b\]��@EF\]�§cK�IR;D@?<ER8IH@P<F8HD@?MBE8E<bD@U8H:;<

8:;<HMR8EE<R:<FDB:;;BA8H;B?@??8RB@:<?b}@R;HIK<FK\]�_cK5E@EUR@?<D<

E8D;@T<?:IFB<?89:;<3EPCB?;89̀WHBV@E>@b4@??<\]�~cdW8I:;3@?:Z?B@b68??

<FK\]��cdWBEP@G8H<b2BR;@HF\]�_cdb7@U\]�_cdWBEP@G8H<@EF�@C@U?B@b4C@::

<:KZCK\]��cd�@C@U?B@bf8EP\]�_dV8D<E=<HP\]��cd:;<4;BCBGGBE<?bVC@A@[8E

\]§]cd:;<f<?:5EFB<?bOH@BP\]�_dN@UE<?\]�_dO;HB?:B<\]�§d28U\]�§cdZ9HBR@

bWG<ER<H<FK\]~\cdO;B?;BA=@\]��dQ8>@A=@\]�_cd6BP<HB@bQ@AP=8?<\]~\

@EF\]�_dºB=HBC\]�_cde;@E@bW@U\]~�cdW8I:;Z9HBR@b�@PIH@\]��cd@EFE8EY

E@:BT<T@HB<:B<?BEP<E<H@Cb7HIFPBCC@EFN@EE@;\]�_d}@R;HI\]�§̀\]Y�_@EF

4C@::<:K@C\]��cK

Z?98HW8I:;Z?B@M}@R;HI98CC8D<FIG;B?GB8E<<HBEP?:IFB<?A<E:B8E<F

@=8T<DB:;8:;<H?b?IR;@?\]]§c@EFB?RH<FB:<FDB:;;@TBEP<?:@=CB?;<F:;<

?I=YFB?RBGCBE<89?:IFUBEPE8EYE@:BT<T@HB<:B<?893EPCB?;BEW8I:;Z?B@@EFB:B?

BE;B?988:?:<G?:;@:598CC8DBE:;B?A8E8PH@G;K

Z9:<H:;B?GI=CBR@:B8EM:;8IP;5D@?<EP@P<FBE8:;<H?I=¹<R:?M5:HB<F:8

H<A@BE@=H<@?:89H<?<@HR;8E:;<H8C<89:;<3EPCB?;C@EPI@P<BEE8EYE@:BT<

R8E:<Ö:?@EF<?G<RB@CCUBET@HB<:B<?893EPCB?;Kf;BC<5R@EE8:RC@BA>E8DC<FP<

89@CCGI=CBR@:B8E?BE:;<9B<CFM5A<E:B8E?8A<D;BR;R@IP;:AU@::<E:B8EK

ZA8EP:;<A8?:GH89B:@=C<98HA<98H:;<T@HB<:B<?893EPCB?;D@?3FP@HfK

WR;E<BF<H�?=88>YC<EP:;?:IFU89G8?:R8C8EB@CT@HB<:B<?bWR;E<BF<H_̂ �̂cde8HY

C@R;�@E9H<F»??:IFU89?IR;T@HB<:B<?:@>BEPBE:8@RR8IE:H<R<E:F<T<C8GA<E:?

be8HC@R;\]]wc@EF:;<A8?:H<R<E:7;<;@EF=88>89Z?B@E3EPCB?;<?bQ8C:8E

<:K@CK_̂_̂cK3LI@CCUH<C<T@E:98HIEF<H?:@EFBEP:;<G8?B:B8E8943@A8EP8:;<H

?IR;T@HB<:B<?BE:;<D8HCFM@EF@C?8:;<CBEPIB?:BRR8E:<Ö:?BED;BR;:;<U9IERY

:B8EMB?O8AAIEBR@:BEPDB:;Z?B@bV<B:E<H<:K@C_̂\§c@EF�IER:B8E@Cg@HB@:B8E?

BE3EPCB?;beBHB<:K@CM_̂_̂cK5@C?8R8E:HB=I:<FR;@G:<H:8:;<A?IAABEPIG:;<

C@:<?:H<?<@HR;H<C<T@E::84@>B?:@Eb2@;A@E_̂\§BEV<B:E<H<:K@C_̂\§̀\�Y_~d

BEQ8C:8E<:K@CK_̂_̂ _̀�̂Y_]§dBEeBHB<:K@CK_̂_̂ \̀_~Y\��cK

7;<A8?:BE:<H<?:BEPF<T<C8GA<E:M;8D<T<HMD@?:;@:D;BR;:;<R8AGIY

:<HA@F<G8??B=C<@?R8HG8H@M=8:;?G8><E@EFDHB::<EMR8AGHB?BEP;IEFH<F?89

:;8I?@EF?89B:<A?R8ICF=<@E@CU?<F98H9H<LI<ERU898RRIHH<ER<@EFR8E:<Ö:?

89I?@P<KWR;E<BF<HM98HBE?:@ER<MI?<FR8HGI?CBEPIB?:BR?:8@E@CU?<53b_̂^̂cK

e<H;@HFV<B:E<H<FB:<F@R8AGH<;<E?BT<=88>YC<EP:;?:IFU89F<T<C8GA<E:?



*¶

I?BEPR8HG8H@bV<B:E<H\]]_cKZEFMA8?:H<C<T@E:98HAU?<C9M=<R@I?<598IEF

A@EU89:;<C<ÖBR@CB:<A?@EFBEE8T@:BT<CBEPIB?:BRR8E?:HIR:B8E?B:F<@C:DB:;

R8AA8EDB:;43MD@?ZEFH<@?W<FC@:?R;<>»??:IFU89R8E:<AG8H@HU5EFB@E

3EPCB?;bW<FC@:?R;<>_̂ ]̂cK7;B?A8E8PH@G;MIE98H:IE@:<CUMF8<?E8:=<E<9B:

9H8A:;<?<E<D:<R;EBLI<?89H<?<@HR;=I:A@U=<I?<9IC:8:;<H<?<@HR;<HBE

:;B?9B<CFBE8HF<H:8GC@R<:;<BHH<?<@HR;BE:;<;B?:8HBR@CR8E:<Ö:K

7;<BEFBP<EB[@:B8E893EPCB?;8RRIH?D;<E<T<HB:B?I?<F=U@?G<@><H89

@E8:;<HC@EPI@P<K7;B?B?@R8E?<LI<ER<89D;@:f<BEH<BR;MBE@GB8E<<HBEP

?:IFU89C@EPI@P<R8E:@R:MR@CC?�BE:<H9<H<ER<»KN<F<9BE<?B:@?98CC8D?̀

7;<:<HABE:<H9<H<ER<BAGCB<?:;<H<@HH@EP<A<E:89G@::<HE?:;@:H<Y
?IC:9H8A:;<BE:H8FIR:B8E8998H<BPE<C<A<E:?BE:8:;<A8H<;BP;CU
?:HIR:IH<FF8A@BE?89C@EPI@P<M?IR;@?:;<=IC>89:;<G;8E<ABR?U?Y
:<AM@C@HP<G@H:89:;<A8HG;8C8PU@EF?UE:@ÖM@EF?8A<@H<@?89:;<
T8R@=IC@HUb}BE?;BGMR8C8HMD<@:;<HM<:Rcbf<BEH<BR;\]w�̀\cK

�8CC8DBEP:;B?F<9BEB:B8EXIBH><:K@CKR@CC5EFB@E3EPCB?;@E�BE:<H9<H<ER<

T@HB<:U»893EPCB?;K5:B?@EBE?:B:I:B8E@CB[<FT@HB<:U=<R@I?<B:B?I?<F98HFB99<Y

H<E:GIHG8?<?BEFB99<H<E:F8A@BE?@EF;@?R<H:@BEFB?:BER:BT<9<@:IH<?KWIR;

T@HB<:B<?A@U=<�H<P@HF<F@?T@HB<:B<?893EPCB?;BE:;<BH8DEHBP;:H@:;<H:;@E

?:@P<?8E:;<BHD@U:8A8H<E@:BT<YCB><3EPCB?;»bXIBH><:K@CK\]~_̀_§cK7;I?M

?<<BEP:;<A@?BE@F<LI@:<8HF<9BRB<E:98HA?893EPCB?;M@?�CBEPIB?:BR9CBP;:?»

bf;B:D8H:;\]̂~̀§c8HAB?:@><?be899BE\]��dWAB:;4<@H?<\]��cMB?=8:;<HH8Y

E<8I?@EFGH<?IAG:I8I?K

}@R;HI;@?<AG;@?B[<F:;<F<:<HABEB?:BRBE9CI<ER<89RIC:IH@C98HR<?8E

C@EPI@P<K�8H;BA:;<:<HA�BE:<H9<H<ER<»B?�A<H<CUBEFBR@:BT<89CBEPIB?:BR

R;@EP<?BE@RIC:IH@CCU@EFCBEPIB?:BR@CCUGCIH@CB?:BRC@EPI@P<YR8E:@R:?B:I@:B8E»

b}@R;HI\]��̀_cKN<P8<?8E:8<ÖGC@BE5EFB@EB?A?BE:<HA?89F<TB@:B8EK7;<

F<TB@:B8EB?A<@?IH<FDB:;H<?G<R::8@E8HAD;BR;MBE:;<R@?<895EFB@@EF

4@>B?:@EMB?QHB:B?;W:@EF@HF3EPCB?;bQW3cKQI:8E<A@U@C?8F<TB@:<9H8AQW3M

8HBE9@R:@EUMCBEPIB?:BRE8HA=<R@I?<8E<;@?E8:@RLIBH<F:;<C@EPI@P<KWIR;

@F<TB@:B8EB?@AB?:@><K7;B?BAG8H:@E:FB?:BER:B8E=<:D<<E@�F<TB@:B8E»@EF@

�AB?:@><»R8A<?9H8A}@R;HIb\]§ẁ\�̂@EF\]��̀�éK�wY�§c@EFB?:;<FB?:BERY

:BT<9<@:IH<89E8EYE@:BT<8H�F<TB@E:»T@HB<:B<?893EPCB?;KZRR8HFBEP:8;BÀ



*¼

Z�F<TB@:B8E�;@?:;<98CC8DBEPR;@H@R:<HB?:BR?̀B:B?FB99<H<E:9H8A:;<
E8HABE:;<?<E?<:;@:B:B?:;<H<?IC:89:;<E<D�IEY3EPCB?;�CBEPIB?Y
:BR@EFRIC:IH@C?<::BEPBED;BR;:;<C@EPI@P<B?I?<FdB:B?:;<H<?IC:89
@GH8FIR:BT<GH8R<??D;BR;A@H>?:;<:UGBR@CT@HB<:UY?G<RB9BR9<@:IH<?d
@EFB:B??U?:<ABRDB:;BE@T@HB<:UM@EFE8:BFB8?UERH@:BRb}@R;HI�é�
\]�_̀�wcK

5E8:;<HD8HF?MF<TB@:B8E?@H<HIC<YP8T<HE<F@EF98CC8D@FB?:BER:BT<G@:Y

:<HED;<H<@?AB?:@><?F8E8:K7;I?MD;<E:;<G;8E8C8PBR@CHIC<?89V\@H<I?<F

:8GH8E8IER<D8HF?89V_M:;<?U?:<ABRF<TB@:B8E?89:;<?G<@><H@H<HIC<Y

P8T<HE<F@EFGH8FIR<D;@:D<R@CC@E@RR<E:K5E:;<?@A<D@UD;<E:;<RIC:IY

H@CR8E:<Ö:GH8FIR<?E<DD8HF?8HR;@EP<?:;<A<@EBEP?89D8HF?9H8AV\M

D;@:D<P<:@H<C<ÖBR@C@EF?<A@E:BRF<TB@:B8E?KW:IFB<?89E8EYE@:BT<T@HB<:B<?

98RI?8E:;<?<F<TB@:B8E?@EF@::<AG::8F<?RHB=<:;<FB?:BER:BT<9<@:IH<?89

:;<?<T@HB<:B<?DB:;H<9<H<ER<:8:;<AK

WBER<E8EYE@:BT<T@HB<:B<?@H<�F<TB@E:»DB:;H<?G<R::8E@:BT<T@HB<:B<?

b?IR;@?QW38HeZcMB:B?G8??B=C<:8?<<:;<A@?�DH8EP»8H�F<9BRB<E:»K7;B?D@?

:;<@GGH8@R;89?<T<H@CE@:BT<@EFE8EYE@:BT<?G<@><H?<@HCB<Hbe899BE\]��d

4@??<\]�~dWAB:;Y4<@HR<\]��@EFN8R>BEP\]~�cKN8D<T<HMB9B:B?H<R8PEB[<F

:;@:F<TB@:B8EE<<FE8:=<<LI@:<FDB:;BE9<HB8HB:U8H@RLIB?B:B8E@CF<9BRB<ERUM

B:B?G8??B=C<:8?<<:;<A@?@I:8E8A8I?@EF�R8HH<R:»BE:<HA?89:;<BH8DE

E8HA?K7;I?M:8@RR<G:E8EYE@:BT<3EPCB?;@?T@HB<:B<?893EPCB?;MB:B?E<R<??@HU

:;@::;<U?;8ICF=<R8E?BF<H<FG@H:CU<EF8E8HA@:BT<K�E:;<8:;<H;@EFMBE

R8IE:HB<?D;<H<3EPCB?;B?E8:BE?:B:I:B8E@CB[<FM@CC:;<E8HA?89B:?I?<@H<

<Ö8E8HA@:BT<BK<KQHB:B?;MZA<HBR@EMZI?:H@CB@E<:RK:;<T@HB<:B<?893EPCB?;

I?<FBE?IR;R8IE:HB<?b3�VR8IE:HB<?cA@U=<R@CC<F�G<H98HA@ER<T@HB<:B<?»

D;<H<@?:;8?<I?<FBE3WVR8IE:HB<?@H<�BE?:B:I:B8E@CB[<FT@HB<:B<?»b}@R;HI�é�

\]�_̀��cK

7;<LI<?:B8E89@RR<G:@=BCB:UB?E8:BET@HB@=CUCBE><FDB:;:;@:89BE:<CCBY

PB=BCB:UK5E:;<G@?:E8EY@RR<G:@ER<89E8EYE@:BT<3EPCB?;D@?G@H:CUA8:BT@:<F

=U<:;E8R<E:HB?A8E:;<G@H:89E@:BT<?G<@><H?@EF?E8==<HU8E:;@:89:;<

E8EYE@:BT<8E<?K7;I?M@?}@R;HIG8BE:?8I:M�:8;@T<8E<»?3EPCB?;C@=<C<F0�¡

éÄ��D@?@E<P8RH@R>BEPBE?IC:»b\]�_�éK�̂cK5EZ9HBR@:88M@::B:IF<?:8D@HF?

3EPCB?;@H<?BABC@HKZRR8HFBEP:8ºB=HBC�A8?:6BP<HB@E?G<@><H?893EPCB?;:;BE>

:;@:4BFPBE3EPCB?;B?D;@:B?A<@E:=U6BP<HB@E3EPCB?;M?BER<BE:;<BHTB<D



*¾

:;<U?G<@>@EFDHB:<:;<XI<<E»?3EPCB?;»bºB=HBC\]�_̀~�cK5EWHBV@E>@M@RR8HY

FBEP:8�<HE@EF8MDHB:<H?@H<@CD@U?�F8PP<F=U:;<9<@H89=<BEPPIBC:U89:;@:

PH<@:<?:89CBEPIB?:BR?BE?½@��Ä-��Ç��Ä��»b�<HE@EF8\]�_̀\]~cK

7;<?<@::B:IF<?@H<M;8D<T<HMR;@EPBEPK5E9@R:M@RR8HFBEP:8}@R;HIM:;B?

>BEF89E8EY@RR<G:@ER<B?8E<89:;<:;H<<G;@?<?:;H8IP;D;BR;:;<E8EY

E@:BT<T@HB<:B<?893EPCB?;G@??K5E:;<9BH?:G;@?<:;<T<HU<ÖB?:<ER<89@C8R@C

T@HB<:UB?E8:H<R8PEB[<FdBE:;<?<R8EFMF<?RHB=<F@=8T<MB:B?H<R8PEB[<F=I:

R8E?BF<H<F?I=Y?:@EF@HFK5E:;<:;BHFB:B?�?C8DCU@RR<G:<F@?:;<E8HAM@EF

:;<FBTB?B8E=<:D<<E:;<CBEPIB?:BRE8HA@EF=<;@TB8IHB?H<FIR<F»b}@R;HI�éK

\]�_̀�̂cK

4@>B?:@EB3EPCB?;B?GH8=@=CU¹I?:<E:<HBEP:;<?<R8EF?:@P<F<?RHB=<F=U

}@R;HIKQ<98H<\]��M:;<:<HA43D@?@CA8?:IE>E8DE@EF:;<@??IAG:B8EBE

:;<3EPCB?;?G<@>BEPRBHRC<?D@?:;@:<FIR@:<F4@>B?:@EB?I?<QW3KZCCF<TB@:BY

8E?9H8AB:D<H<R8E?BF<H<FAB?:@><?@EF8ER<G<8GC<D<H<A@F<@D@H<:;@:@

9<@:IH<89:;<BHDHB:BEPD@?4@>B?:@EBM:;<U:HB<F:8@T8BFB:@C:8P<:;<HK5E\]��

R8CC<P<@EFIEBT<H?B:UC<R:IH<H?=<P@E:8=<:H@BE<FBE:<@R;BEP3EPCB?;@?@E

BE:<HE@:B8E@CC@EPI@P<BE5?C@A@=@F<T<HUU<@HK68DMBE_̂__M:;<H<B??8A<

@D@H<E<??:;@::;<H<@H<E8EYE@:BT<T@HB<:B<?893EPCB?;:;8IP;BEGHBT@:<R8EY

T<H?@:B8EG<8GC<?:BCCA@EB9<?:GH<¹IFBR<@P@BE?:43@EFR8E?BF<HB:8ECUBER8HY

H<R:3EPCB?;K

�8?:E8EYE@:BT<T@HB<:B<?893EPCB?;M:;@E>?:8:;<<998H:?89CBEPIB?:?

@EFU<@H?89R@AG@BPEBEP=U}@R;HI@EF8:;<H?M@H<E8DG@??BEP:;H8IP;:;<

:;BHFG;@?<K6@:BT<?G<@><H?M<?G<RB@CCUCBEPIB?:?M:88;@T<?:@H:<FH<R8PEB[BEP

:;<A@?C<PB:BA@:<T@HB<:B<?b�BH:;\]w~̀]~MN@CCBF@U�����\]§�̀\~�\dW:H<T<E?

\]~~̀\�̂dXIBH>������\]~_̀_§cK7;<H<@H<?8A<M;8D<T<HMD;8R8E:<EFCB><

4H@:8H:;@:T<HU9<D?G<@><H?89E8EYE@:BT<T@HB<:B<?893EPCB?;�CBAB::;<BH

@=<HH@ERB<?:8:;<DBF<CU?;@H<F9<@:IH<?̀<@R;BEFBTBFI@C:UGBR@CCU@FF?BE;B?

8DE?G<<R;@C@HP<@EFBFB8?UERH@:BRR8CC<R:B8E899<@:IH<?.»b4H@:8H\]§�̀

�§�cKN<<?G<RB@CCU?BEPC<?8I:5398H@::@R>@?�:;<A8?:IEBE:<CCBPB=C<<FIR@:<F

T@HB<:U»893EPCB?;98H�:;<H<?:89:;<3EPCB?;Y?G<@>BEPD8HCF»b�~�cK4H@:8H»?@:Y

:B:IF<:8D@HF?53BEG@H:BRIC@H@EF8:;<HE8EYE@:BT<3EPCB?;<?BEP<E<H@CB?BEY

F<9<E?B=C<BEA@EUD@U?@?}@R;HI;@??;8DEb}@R;HI\]�§̀\̂ Ŷ\\�cKN8D<Y
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b@c4@?;:8?G<@><H??I=?:B:I:<a:a98Ha:;aBE:;BE>K7;B?B?=<R@I?<M@C:;8IP;

4@?;:8;@?:;<PC8::@C9HBR@:BT<a;ab�@R><E[B<\]�~̀wŵcMB::<EF?:8=<
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¾¼

43̀b�]c5@A?<<BEP:;<?>U9H8A;<H<K
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