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Zur Sozialpsychologie des Rechtspopulismus.  

Eine psychoanalytisch-sozialpsychologische Annäherung an Nationalismus, Rassismus, 

Antisemitismus und Antifeminismus 

Seminar an der Goethe-Universität Frankfurt a.M., Fachbereich 05, SoSe 2019 

Seminarleitung: Markus Brunner 

 

Seminarplan  

 

1. Block: Sa., 25.5. / So., 26.5.  

1) Markus Brunner (2018): Politische Psychologie. Eine Einführung am Beispiel des 

Rechtspopulismus. Psychologie in Österreich, 3/2018, S. 140-149. 

2) Sigmund Freud (1921): Massenpsychologie und Ich-Analyse. In: Ders.: Gesammelte Werke, 

Bd. XII, S. 71-162. → Kap. II und V 

3) Sigmund Freud (1921): Massenpsychologie und Ich-Analyse. In: Ders.: Gesammelte Werke, 

Bd. XII, S. 71-162. → Kap. VII und VIII 

4) Auszug aus Markus Brunner, Jan Lohl, Rolf Pohl und Sebastian Winter (2018): 

Psychoanalytische Sozialpsychologie. In: Oliver Decker (Hg.): Sozialtheorie und 

Sozialpsychologie. Bd. 1: Zugänge. Wiesbaden: VS-Verlag für Sozialwissenschaften.  

5a) Robert Waelder (1949): Bemerkungen über das Vorurteil. In: Ders.: Ansichten der 

Psychoanalyse. Eine Bestandsaufnahme. Stuttgart: Klett-Cotta, 1980. → S. 282-287, 292 

5b) Robert Waelder (1935): Ätiologie und Verlauf der Massenpsychosen. Einige soziologische 
Bemerkungen zur geschichtlichen Situation der Gegenwart. In: Ders.: Ansichten der 

Psychoanalyse. Eine Bestandsaufnahme. Stuttgart: Klett-Cotta, 1980. → S. 241-243, 256-257 

6) Auszug aus Birgit Rommelspacher (2009): Was ist eigentlich Rassismus? In: Claus Melter & 

Paul Mecheril (Hg): Rassismuskritik, Rassismustheorie und -forschung. Schwalbach: 

Wochenschau, S. 25-38. 

7) Bohleber, Werner (1992): Nationalismus, Fremdenhaß und Antisemitismus. Psychoanalytische 

Überlegungen. Psyche 46(8), S. 689-709. 

 

 

2. Block: Sa., 6.7. / So., 7.7. 

Vorläufiges Programm: 

- Aktuelle Spielformen des Antifemismus 
- Geschlecht und Sexualität in der ‚Neuen‘ Rechten 

- Kritisch-psychoanalytische Männlichkeitstheorien 

 
 

Alle Texte sind zu finden unter: www.agpolpsy.de/rechtspopulismus  

Kontaktadresse: brunner@agpolpsy.de  

http://www.agpolpsy.de/rechtspopulismus
mailto:brunner@agpolpsy.de
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àHbGOIVMYSKHMY[VGOIcMOTUVHaONIYSGLLSIPGHIdaSKHÌKObGXSaGLLGI
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VMYSKHMY[VIHGTLG̀SMGHSGOI]KLMSMY[VGOI]YZ[VKLKNMGIWOIaOPIGHhH\
SGHSIPGOIPWfGMIfGNHUOPGSGOIiGNHMTTIPGYI]KLMSMY[VGÔIjkIdO\
Y[VLaYYIPWHWOIgMHPIGRGkXLWHMY[VIGMOGI]KLMSMY[VGI]YZ[VKLKNMGI
PGYIlG[VSYXKXaLMYkaYIJKHNGYSGLLŜ
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QVMYIXWXGHIMOSHKPa[GYIWISHWPMSMKOIKTIWIXYZ[VKWOWLZSM[WLLZI
KHMGOSGPIXKLMSM[WLIXYZ[VKLKNẐIdTSGHIWIYVKHSIVMYSKHM[WLIMOSHK\
Pa[SMKOISVGIWaSVKHIHGTLG[SYIKOISVGI[KO[GXSIKTIWIYK[MKLKNM[WLLZI
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KTISVKaNVSIXKLMSM[WLIXYZ[VKLKNM[WLIHGTLG[SMKOYIKOISKPWZpYIHMNVS\
gMONIXKXaLMYkIWHGIXHGYGOSGP̂
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O=<=II<LM:]BI>LM=?EkRAJ:I>BsB<̂E;?@Ed=<;?@M=>B<:?]RÂ
@=A;?O=?DE:?E@>=E<>LME@>=Ej=?<LM=?E:?K:<<=?EJ;<<B=?DE
=BF:<E�;:<>?:B�AI>LM=<S
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��� ������	�
��������������������

����������  !�
"#$%&%'()*+"',()#$#-%*+.+/%0*+/%012)340-+56+7*%'8%*$+9*'+:*()&'8#84$%'64'

;<=>?@A?BCDE@?DFG=>@G>HIGJ?DKJ?@BLGM@J@?D<BND@I>?DO?P
QHIJ?HI=?>BR>M?BDS<>N?BDGJQDT>RN<U=DN?>DVB=Q=?I<BWD
N?>DMRN?>B?BDO?Q?JJQHIGL=D?>LGQQ=D<BNDQF?;@L@QHI?DG<P
=R>@=X>?DY?;@?I<BWQQ=><U=<>?BD@BDN@?Q?>DZGM@J@?[DN@?DQ@HID
@BDA?Q=@MM=?BD>@W@N?BD\=><U=<>?BDN?QD]A?>@HIQ[DGJQRDN?>D
@BB?>FQ̂HI@QHI?BDO?S@QQ?BQ@BQ=GB;[DB@?N?>QHIJ<W?B[D
S<>N?BDGJQDVLL?U=D?@B?>D_?>N@HI=<BWD̀RBDa?>>QHIGL=D@MD
\FX=UGF@=GJ@QM<QDW?J?Q?BbDVQDS<>N?DQRWG>DN@?DZ>GW?DW?P
Q=?JJ=[D@BS@?L?>BDS@>D̀RBD?@B?MD]A?>@HIDGJQD<MLGQQ?BN?>D
@BB?>FQ̂HI@QHI?>DKRB=>RJJ@BQ=GB;D?>Q=D@BDN?>DcRN?>B?D
QF>?HI?BDUdBB?BDèWJbDVJ@GQ[DfghgiDRN?>D@BS@?L?>BD?@BD
@BN@̀@N<?JJ?QDjHIDekNR>BR[DfglliD<BNDQRWG>D?@BD@BN@̀@P
N<?JJ?QDmBA?S<QQ=?QDenG>?=QÛ[DoppqiD?>Q=DNGD?B=Q=?I?BD
URBB=?B[DSRDN@?DUGF@=GJ@Q=@QHI?DO?Q?JJQHIGL=DGJJ?Dc?BP
QHI?BDG<QD@I>?BD̀R>I?>@W?BDenSGBWQPiDO?M?@BQHIGL=?BD
I?>G<QW?>@QQ?BD<BNDQ@?DGJQDV@B;?JB?DN?MDnSGBWDN?QD
cG>U=?QDG<QW?Q?=;=DIG==?bDV>Q=D@BDN@?Q?>D\@=<G=@RB[DN@?D
N@?DV@B;?JB?BDM@=DN?>Dk<LWGA?DURBL>RB=@?>=?[D@I>Dr?A?BD
Q?JAQ=D@BDN@?DaGBNDB?IM?BD;<DMsQQ?BD<BND@I>?QDOJsHU?QD
?@W?B?D\HIM@?NjBB?BD;<DQ?@B[DURBB=?DNGQDKRB;?F=D?@B?QD
jBN@̀@N<<MQDM@=D?@B?>D?@W?B?B[DFR=?B;@?JJDLR>MAG>?BD
r?A?BQW?QHI@HI=?D?B=Q=?I?BDtDSRA?@D̀RBDL?M@B@Q=@QHI?>D
\?@=?D?@BW?SR>L?BDS<>N?[DNGQQDN@?Q?Dk<=RBRM@?GBLR>N?P
><BWD̀bDGbDN?BDcXBB?>BDWGJ=[DSGQDW?QHIJ?HI=QQF?;@L@QHI?D
KRBLJ@U=JGW?BDM@=DQ@HIDA>GHI=?[DN@?DM@=DY@RJRW@?DI?>;J@HID
S?B@WD;<D=<BDIX==?BDèWJbD;bDYbDZ>?̀?>=[DfguuibDVQDS<>N?D
Q=G>UDW?MGHI=[DNGQQDBRHIDB@HI=DMGJDN?>Dv>@?ADQ?JAQ=DM@=D
Z>?<NDGJQD?=SGQD?@BLGHIDA@RJRW@QHIDO?W?A?B?QDW?LGQQ=D
S?>N?BDUGBB[DQRBN?>BDGJQD?=SGQ[DNGQD@BDN?>DjB=?>GU=@RBD
M@=DN?BDTLJ?W?F?>QRB?BDI?>̀R>W?A>GHI=DS<>N?D<BNDNGP
M@=D@MM?>DQHIRBDW?Q?JJQHIGL=J@HIDW?LR>M=?DwG=<>DQ?@D
èWJbDY><BB?>DxDKdB@W[Dopfqib
E@?Q?DI@Q=R>@QHI?DKRB=?y=<GJ@Q@?><BWDN?>D̀R>W?L<BP

N?B?BDO?LsIJQP[DzGI>B?IM<BWQP[DE?BUPD<BND_?>IGJP
=?BQS?@Q?BDN?>Dc?BQHI?BDLsI>=?DG<=RMG=@QHID;<D?@B?>D
;S?@=?BDY?Q=@MM<BWDN?QDTRJ@=@QHI?BD@MDY?W>@LLDN?>DTRJ@P
=@QHI?BDTQ̂HIRJRW@?CD\HIRBD{GI>;?IB=?D̀R>DN?MDTRQ@=@̀@QP
M<QQ=>?@=DIG==?DaR>UI?@M?>Defgh|iD?>U?BB=B@Q=I?R>@QHI?D
]A?>J?W<BW?BD;<D?@B?>DS@>UJ@HIDI@Q=R>@QHIDN?BU?BN?BD\RP
;@GJS@QQ?BQHIGL=D̀?>dLL?B=J@HI=[DN@?D;<DQ?@B?>DA?>sIM=?BD
v>?BB<BWD̀RBD}K>@=@QHI?>~D<BND}v>GN@=@RB?JJ?>DvI?R>@?~D
LsI>=?bDa@Q=R>@QHID;<DN?BU?B[DI@?�DB@HI=DB<>[DGJJ?QD_R>W?P
L<BN?B?DGJQDI@Q=R>@QHIDO?SR>N?B?QD;<DA?W>?@L?B[DQRBN?>BD
N?BDT>R;?QQDN?>DI@Q=R>@QHI?BDVB=S@HUJ<BWDG<HIDGJQDZRJW?D
S@N?>QF>sHIJ@HI?>DQR;@GJ?>DÊBGM@U?BD<BNDGJQDV>W?AB@QD
QR;@GJ?>DKRBLJ@U=?D;<D̀?>Q=?I?BbDmBNDS?@JDN@?DvI?R>?=@Q@?P
><BWDN?QD_R>W?L<BN?B?B[DN@?DvI?R>@?[DN@?Dz@QQ?BQHIGL=[D
@I>?DZ>GW?Q=?JJ<BW?B[DjBQ=><M?B=?[Dv?HIB@U?BD<BNDT>GUP
=@U?BDQ?JAQ=DGJQDv?@JDN?QDW?Q?JJQHIGL=J@HI?BDT>R;?QQ?QD̀?>P
Q=GBN?BDS?>N?BDMsQQ?B[DUdBB=?DN@?Dz@QQ?BQHIGL=DG<HID
B@HI=DQRD=<B[DGJQDQ=XBN?DQ@?DG<�?>IGJADN@?Q?>DQR;@GJ?BD
KXMFL?bDEGQD_R>W?L<BN?B?DQ?@DB@HI=DB<>D?@BDI@Q=R>@QHID
O?SR>N?B?Q[DQRBN?>BDG<HID?@BDz?>N?BN?Q[D?=SGQ[DNGQD
Q@HIDFR=?B;@?JJD̀?>XBN?>BDUdBB?bDzs>N?DN@?Dz@QQ?BP
QHIGL=DB<BD?@BLGHIDB?<=>GJ[DQHI?@BAG>D̀RBDG<�?BDNGQDO?P
W?A?B?D>?W@Q=>@?>?BD<BNDNG>Q=?JJ?B[DJ?W?DQ@?DN@?Q?BDT>RP
;?QQDN?>DFR=?B;@?JJ?BD_?>XBN?><BW[DN@?D�?N?MDQR;@GJPD<BND
I<MGBS@QQ?BQHIGL=J@HI?BDZR>QHI<BWQW?W?BQ=GBND@BB?P
SRIB=[DQ=@JJbDaR>UI?@M?>DUBsFL=?DNGW?W?BDN?;@N@?>=DGBD

N@?DY?Q=>?A<BWDN?>DI@Q=R>@QHI?BDk<LUJX><BWDGB[DN@?DN@?D
V>U?BB=B@QDN?>Dz?J=DM@=DN?>DV>U?BB=B@QD@I>?>DFRJ@=@QHI?BD
_?>XBN?>AG>U?@=D̀?>UBsFL=DIG==?�DKGB=Def|uhiDIG==?DW?LR>P
N?>=[DNGQQDQ@HIDN@?Dc?BQHI?BDG<QD@I>?>D}Q?JAQ=̀?>QHI<JP
N?=?BDmBMsBN@WU?@=~DA?L>?@=?BDe\bDlhi[D?@B?DY?L>?@<BW[D
N@?DB@HI=DB<>D@MDO?@Q=?[DQRBN?>BDG<HIDF>GU=@QHIDQ=G==L@BP
N?BDQRJJ=?DtDN@?DZ>GB;dQ@QHI?D�?̀RJ<=@RBDQ=GBNDW?BG<DLs>D
N@?Q?DG<HIDW?Q?JJQHIGL=J@HI?DVMGB;@FG=@RBb
VMGB;@FG=@RBD<BND\?JAQ=A?L>?@<BWDS<>N?BDGJQDY?W>@LL?D

Q=G>UW?MGHI=[DN@?DG<HIDN@?DS@QQ?BQHIGL=J@HI?DZR>QHI<BWD
<BND=I?R>?=@QHI?D�?LJ?y@RBDGB=>@?A?BbDK>@=@QHI?DvI?R>@?D
<BNDNGM@=DG<HID?@B?DTRJ@=@QHI?DTQ̂HIRJRW@?DMsQQ?D\=?JP
J<BWDA?;@?I?B[DQ@HIDS?>=?BNDG<LDN@?D\?@=?DN?>DY?L>?@<BWD
N?>Dc?BQHI?BDQ=?JJ?B[DQ@HIDLs>D?@B?DE?MRU>G=@Q@?><BWD
N?>Dz?J=DQ=G>UDMGHI?BD<BNDa?>>QHIGL=Q̀?>IXJ=B@QQ?[DN@?D
N@?DcdWJ@HIU?@=?BDN?>D\?JAQ=A?Q=@MM<BWDN?>DjBN@̀@N<?BD
?@BQHI>XBU=?B[D?@B?>DK>@=@UD<B=?>;@?I?BbDZs>DN@?DTQ̂HIRJRP
W@?DI@?�DNGQ[Da?>>QHIGL=QPD<BNDcGHI=̀?>IXJ=B@QQ?DU>@=@QHID
@BDN?BDYJ@HUD;<DB?IM?B[DN@?DQ@HID@BDN?BDjBN@̀@N<?BD@BD
ZR>MD̀RBDKRBLJ@U=Q=><U=<>?BDB@?N?>QHIJ<W?BCDY?Q=@MM=?D
@BDN?>D\R;@GJ@QG=@RBD?B=Q=GBN?B?DzsBQHI?D<BNDY?W@?>P
N?BDS?>N?BDW?Q?JJQHIGL=J@HIDW?XHI=?=D<BND=GA<@Q@?>=[D
A?Q=@MM=?DW?Q?JJQHIGL=J@HI?DkBLR>N?><BW?BDS?>N?BDGJQD
<B?>=>XWJ@HI?DrGQ=D?>J?A=bDO?>GN?DN?>DFQ̂HIRGBGĴ=@QHI?D
YJ@HUDG<LDT>R;?QQ?DN?>D_?>N>XBW<BWD<BND_?>J?<WB<BW[D
NbDIbDG<LDmBA?S<QQ=MGHI<BW[DURBB=?DN@?DKRQ=?BDG<LN?P
HU?B[DN@?D?@B?DkBFGQQ<BWDN?>DjBN@̀@N<?BDGBDN@?DW?Q?JJP
QHIGL=J@HI?BDnSXBW?DM@=DQ@HIDA>GHI=?bDE@?DTRJ@=@QHI?D
TQ̂HIRJRW@?DQRJJ?DNGQ[DSGQD̀RBDN?BDjBN@̀@N<?BD@BD@IB?BD
Q?JAQ=D<BA?S<QQ=DW?MGHI=DS?>N?BDM<QQ=?[DW?W?BDN@?D
W?Q?JJQHIGL=J@HI?BDkBQF>sHI?DS?BN?BD<BNDG<LDn<Q=XBN?D
I@BG>A?@=?B[D@BDN?B?BDG<HIDN@?D̀?>FdB=?BD�?W<BW?BDG<LD
QR;@GJ̀?>=>XWJ@HI?Dz?@Q?D?@B?BDTJG=;DL@BN?BDUdBB=?BbDc@=D
kNR>BRDW@BWD?QDNG><M[D}r?@N?BDA?>?N=DS?>N?BD�;<�DJGQP
Q?B~Defg��[D\bDogi[DNbDIbDN?M[DSGQD@BD?@B?MDQHIM?>;IGL=?BD
T>R;?QQD@BB?>J@HIDGAW?QFGJ=?B[DSGQDQ=<MMDW?MGHI=DS?>P
N?BDM<QQ=?[D?@B?D\=@MM?D;<DW?A?BbDkNR>BRDNGHI=?DNGD?@P
B?>Q?@=QDQ?I>DGBDN@?Dr?@N?BDN?>?>[DN@?DGJQDFQ̂HI@QHIDU>GBUD
SGI>W?BRMM?BDS<>N?B[DN@?DGJQRDGBDN?BDKRBLJ@U=?B[DN@?D
@BDN?>D\R;@GJ@QG=@RBD?>SR>A?BDS<>N?B[D?>U>GBU=?BD<BND
B<BD?B=S?N?>DN@>?U=DGBDN?BD\̂MF=RM?BDRN?>DGA?>DGBD
N?>DW?Q?JJQHIGL=J@HI?BD\=@WMG=@Q@?><BWDJ@==?BbD_@?JM?I>D
NGHI=?D?>DGA?>DG<HIDGBDNGQDr?@N?B[DNGQDGJQDQRJHI?QDG<LD
N?BD?>Q=?BDYJ@HUDUG<MD?>U?BBAG>DSG>[DS?@JD?QD<BA?S<QQ=D
W?MGHI=DS<>N?D<BNDQ@HID?I?>D@BDW?Q?JJQHIGL=J@HIDGBW?P
FGQQ=?BD\̂MF=RM?BD;?@W=?bDz?BBDY>sHUB?>DQHI>@?A[DN@?D
TRJ@=@QHI?DTQ̂HIRJRW@?DJ?A?D̀RBD}N?>DjN??DN?QDn<QGMP
M?BIGBWQD;S@QHI?BDN?>Dr?A?BQW?QHI@HI=?DN?>D?@B;?JB?BD
jBN@̀@N<?BD<BNDN?M[DSGQDQ@?DQ@HIDW?QHI@HI=J@HIDGB=<B~D
efg�u[D\bDgqiD<BNDkNR>BRD?QD;<D@I>?>Dk<LWGA?D?>UJX>=?[D
}N?BDQ<A�?U=@̀?BDY?N@BW<BW?BDN?>DRA�?U=@̀?BD�NbDIbDW?P
Q?JJQHIGL=J@HI?B�Dj>>G=@RBGJ@=X=~Defgll[D\bDqoiDBGHI;<W?P
I?B[D;?@W=DQ@HIDNG>@BDQHIRB[DNGQQD?@BDn<QGMM?BIGBWD
?̀>M<=?=DS<>N?D;S@QHI?BDN?MD<BA?S<QQ=DW?MGHI=?BD
r?@N?BD<BNDN?MDO?SGJ=FR=?B;@GJ[DNGQDQ@HIDI@Q=R>@QHID
@MM?>DS@?N?>D;?@W=?CDjBDURJJ?U=@̀?BDZ?@BNA@JN<BWQF>RP
;?QQ?B[D@BDN?>DjWBR>GB;DW?W?BsA?>DN?MDr?@NDGBN?>?>[D@BD
N?>DkAB?@W<BWDW?W?BDGJJ?D<BNDGJJ?Q[DSGQD̀RBDN?M[DSGQD
GJQDwR>MGJ@=X=DGBW?Q?I?BDS@>N[DGAS?@HI=[D@BDN?>DeRLL?B?BD
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;<=>?@ABC@DEC@<F>G@HIJC>K<>L@MK@N;<O@<>;<=>PIQKJK@<>
;<=>K<>=@A>RJK<=@<>S<C@AH@AT;<O>;<C@A>O@B@JJBDNITCJKDN@>
U;CVAKCWC@<>V=@A>Q@<BDN@<O@QIDNC@>XIDNMHI<OBJVY
OKE@<Z>=K@>IJB>[IC;AO@B@CM@>HINAO@<VQQ@<>H@A=@<\
]B>KBC>EJIAZ>=IBB>@B>?VA>=@Q>̂K<C@AOA;<=>=K@B@B>_;BIQY

Q@<NI<OB>T̀A>=K@>aVJKCKBDN@<>aBbDNVJVOc<<@<><VCH@<Y
=KO>H;A=@Z>BVHVNJ>=IB>dVAB@CC>=@A>Q@CNV=VJVOKBDN@<>
L@BDNAW<E;<O@<>=@B>PIDN@B>aBbDNVJVOK@>HK@>I;DN>=K@>
c=@@>=@A>HKBB@<BDNITCJKDN@<>[@;CAIJKCWC>;<=>e@AC;AC@KJBY
TA@KN@KC>TIJJ@<M;JIBB@<f>[IC̀AJKDN>KBC>=K@B@A>OAVg@>_;BIQY
Q@<NI<O>MHKBDN@<>@ABC@<B>O@BIQCO@B@JJBDNITCJKDN@<>
hb<IQKE@<>;<=>eK=@ABiÀDN@<Z>IJBV>=@Q>NKBCVAKBDN@<>
aAVM@BBZ>MH@KC@<B>=@<>=;ADN>=K@B@>iAV=;MK@AC@<>dV<TJKECY
JIO@<>K<>=@<>c<=K?K=;@<Z>=\>N\>=@Q>BKDNCY>V=@A>;<BKDNCY
RIA@<>j@K=>;<=>=AKCC@<B>k=@QZ>HIB>BKDN>=K@>l@<BDN@<>
I<C;<mZ>IJBV>=@A>G@HIJCZ>=K@>BKDN>O@B@JJBDNITCJKDN>I;T>;<Y
C@ABDNK@=JKDN@>e@KB@>M@KOCZ><KDNC>;<QKCC@JRIA>@QiKAKBDN>
R̀@AiÀTRIAZ>BV<=@A<><;A>@K<@>K<>U;B@K<I<=@AB@CM;<O>
QKC>KQQ@A>HK@=@A><@;@<>@QiKAKBDN@<>L@T;<=@<>I;T>;<Y
C@ABDNK@=JKDN@<>]R@<@<>M;>iJI;BKRKJKBK@A@<=@>dV<BCA;EY
CKV<\>_;=@Q>KBC>=K@B@A>_;BIQQ@<NI<O>B@JRBCZ>HK@>=K@>
TVJO@<=@<>U;BT̀NA;<O@<>M;A>UCCAIECK?KCWC>A@DNC@A>c=@VJVY
OK@<><VDN>M@KO@<>BVJJ@<Z>@K<>BKDN>NKBCVAKBDN>I;DN>KQQ@A>
HK@=@A>?@AW<=@A<=@A\>h@A>LJKDE>I;T>=K@>IJB>NKBCVAKBDN>O@Y
HVA=@<>@AEI<<C@>G@HIJC>MHK<OC>=K@>PVABDN@<=@<>I;DN>M;>
@K<@A>iVJKCKBDN@<Z>H@AC@<=@<>̂IJC;<Of>cNA@>PAIO@BC@JJ;<O>
KBC>n@KJ>@K<@B>iVJKCKBDN@<>aAVo@EC@BZ><WQJKDN><KDNC><;A>
=K@>O@B@JJBDNITCJKDN@<>]<CBC@N;<OBR@=K<O;<O@<>T̀A>=K@>
JI;C@>;<=>J@KB@Z>I;T>lIEAVY>V=@A>lKEAV@R@<@>BKDN>@<CY
TIJC@<=@>G@HIJC>@K<TIDN>M;>R@TVABDN@<Z>BV<=@A<>=IAI;T>
NK<M;IAR@KC@<Z>=IBB>BKDN>=K@>G@B@JJBDNITC>;<=>QKC>KNA>=K@>
L@MK@N;<O@<>=@A>l@<BDN@<>;<C@A@K<I<=@A>BV>?@AW<=@A<Z>
=IBB>=K@B@>G@HIJC>;<HINABDN@K<JKDN@A>HKA=\
eIB>N@KgC>@B><;<>IR@A>EV<EA@CZ>I;B>@K<@A>iVJKCKBDNY

iBbDNVJVOKBDN@<>a@ABi@ECK?@>@K<@<>G@O@<BCI<=>M;>R@Y
CAIDNC@<p>cDN>HKJJ>QKDN>KQ>PVJO@<=@<>@K<@Q>nN@Q@<Y>
;<=>PAIO@<EVQiJ@q>M;H@<=@<Z>=@A>K<>=@<>J@CMC@<>rINA@<>
HK@=@A>G@O@<BCI<=>kRA@<<@<=@A>_@KCTAIO@<m>H;A=@>;<=>
=@A>=I<IDN>BDNA@KCZ>iVJKCKBDNYiBbDNVJVOKBDN>;<C@AB;DNC>
M;>H@A=@<f>]B>KBC>=@A>IEC;@JJ@>O@B@JJBDNITCJKDN@>s@DNCBY
A;DEZ>=@A>K<>=@<>J@CMC@<>rINA@<>K<>PVAQ>@K<@A>t@ABDNK@Y
R;<O>uTT@<CJKDN@A>hKBE;AB@>;<=>K<>=@<>eINJ@ATVJO@<>
A@DNCBiVi;JKBCKBDN@A>RMH\>A@DNCB@qCA@Q@A>aIAC@K@<>;<=>
aVJKCKE@A>K<>];AViI>;<=>=@<>SXU>BKDNCRIA>H;A=@\
hK@>U;B@K<I<=@AB@CM;<O>QKC>=@A>PAIO@Z>HIB>=K@>iBbY

DNVBVMKIJ@<>L@=K<O;<O@<>T̀A>=@<>]ATVJO>A@DNC@A>kc=@VJVY
OK@<>=@A>S<OJ@KDNN@KCm>BK<=>RMH\>I;B>@K<@A>iVJKCKBDNYiBbY
DNVJVOKBDN@<>a@ABi@ECK?@>O@TAIOCZ>HVN@A>=K@>UCCAIECK?KCWC>
?V<><ICKV<IJKBCKBDN@<Z>AIBBKBCKBDN@<Z>I<CKB@QKCKBDN@<>
;<=>K<>J@CMC@A>_@KC>=@MK=K@AC>O@O@<>=K@>]QI<MKiICKV<BY
R@BCA@R;<O@<>?V<>PAI;@<>O@AKDNC@C@<>eINA<@NQ;<OBY>
;<=>h@<EQ;BC@A<Z>IR@A>I;DN>?V<>A@DNC@<>P̀NA@AY>;<=>
lIBB@<K<BM@<K@A;<O@<>ÀNACZ>EI<<>K<>=@A>NK@A>?VAO@Y
BC@JJC@<>nAI=KCKV<>@K<@A>iBbDNVI<IJbCKBDN>VAK@<CK@AC@<>
XVMKIJiBbDNVJVOK@>V=@A>aVJKCKBDN@<>aBbDNVJVOK@Z>HK@>M;>
L@OK<<>=K@B@B>L@KCAIOB>KQ>t@AH@KB>I;T>PAVQQB>XC;=K@<>
?V<>vwxwyz{>BDNV<>I<O@=@;C@CZ>I;T>@K<@>TIBC>N;<=@ACoWNY
AKO@>G@BDNKDNC@>M;ÀDERJKDE@<\>hK@>TVJO@<=@>hIABC@JJ;<O>
EI<<>=@BNIJR>BVHVNJ>IJB>@q@QiJIAKBDN@A>]K<RJKDE>K<>=K@Y

B@B>h@<E@<>HK@>I;DN>IJB>@K<>]K<RJKDE>K<>@K<@<>d@A<O@Y
O@<BCI<=>=@A>aVJKCKBDN@<>aBbDNVJVOK@>?@ABCI<=@<>H@AY
=@<Z>K<>=@Q>BKDN>@K<>OAVg@A>n@KJ>KNA@A>PVABDN;<OBY>;<=>
s@TJ@qKV<BBCAW<O@>?@A=KDNC@<\
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K=@VJVOKBDN@Z>IR@A>?\>I\>I;DN>iVJKCBCAIC@OKBDN@>t@ABDNK@Y
R;<O@<>IQ>kA@DNC@<>sI<=m>=@B>iVJKCKBDN@<>Xi@ECA;QB>K<>
=@<>vw�{Yw{@AYrINA@<\>c<>=@<>h@RICC@<>H;A=@>@ABC@<B>=K@>
]<CBC@N;<O>@K<@A>k[@;@<>s@DNC@<m>=KBE;CK@ACZ>=K@>BKDN>
?V<>=@A>kUJC@<>s@DNC@<m>K<BR@BV<=@A@>=;ADN>KNA@>UROA@<Y
M;<OBR@Q̀ N;<O@<>?VQ>NKBCVAKBDN@<>PIBDNKBQ;B>;<=>
[ICKV<IJBVMKIJKBQ;B>;<C@ABDNK@=Z>HVR@K>=IÀR@A>=@RICY
CK@AC>H;A=@Z>VR>BKDN>@N@A>=K@>K=@VJVOKBDN@<>c<NIJC@>V=@A>
RJVg>=K@>XCAIC@OK@<>?@AW<=@AC>NWCC@<\>_H@KC@<B>H;A=@>=K@>
PAIO@>O@BC@JJCZ>HK@>BKDN>s@DNCB@qCA@QKBQ;B>�=@MK=K@AC>
I<CK=@QVEAICKBDN>;<=>?@ATIBB;<OBT@K<=JKDNFZ>s@DNCBAIY
=KEIJKBQ;B>�K<<@ANIJR>=@B>sINQ@<B>=@A>=@QVEAICKBDN@<>
t@ATIBB;<O>IOK@A@<=F>;<=>s@DNCBEV<B@A?ICKBQ;B>�=@A>
BKDN>K<>UROA@<M;<O>M;Q>NKBCVAKBDN@Q>PIBDNKBQ;B>;<=>
[ICKV<IJBVMKIJKBQ;B>@N@A>I;T>=@<>U<CKQV=@A<KBQ;B>=@A>
t@ACA@C@A>=@A>BVO@<I<<C@<>kdV<B@A?ICK?@<>s@?VJ;CKV<m>K<>
=@A>e@KQIA@A>s@i;RJKE>R@MVOF>?V<@K<I<=@A>;<C@ABDN@KY
=@<>JK@g@<\>G@O@<̀R@A>=K@B@<>UROA@<M;<OBR@Q̀ N;<O@<>
OIR>@B>I<=@A@AB@KCB>t@AB;DN@Z>=@<>L@OAKTT>=@B>s@DNCB@qY
CA@QKBQ;B>H@<KO@A>?@ATIBB;<OBA@DNCJKDNZ>BV<=@A<>?K@JY
Q@NA>�>=IAI;T>H@A=@>KDN>KQ>PVJO@<=@<><VDN>@K<O@N@<>
�>K<NIJCJKDN>IJB>K=@VJVOKBDN@B>kXb<=AVQiNW<VQ@<m>�̂VJY
M@AZ>vwwzF>M;>R@BCKQQ@<Z>?V<>=@Q>@K<M@J<@>lVQ@<C@>RKB>
K<B>h@<E@<>=@A>iVJKCKBDN@<>lKCC@>M;>?@ATVJO@<>BK<=\>h@A>
L@OAKTT>=@B>s@DNCBiVi;JKBQ;B>H;A=@>M;H@KJ@<>�;@AZ>M;Y
H@KJ@<>iIAIJJ@J>M;>=K@B@<>h@RICC@<>R@BCKQQC\>]<CH@=@A>
BVJJC@>@A>@K<@<>R@BCKQQC@<Z>@R@<>IJB>iVi;JKBCKBDN>O@Y
E@<<M@KDN<@C@<>aVJKCKEBCKJ>R@M@KDN<@<Z>=@<>BKDN>A@DNCBY
@qCA@Q@Z>A@DNCBAI=KEIJ@Z>IR@A>I;DN>A@DNCBEV<B@A?ICK?@>
aIAC@K@<>;<=>L@H@O;<O@<>I<@KO<@<>Eu<<@<Z>V=@A>IR@A>
@A>H;A=@>IJB>@K<@>@KO@<BCW<=KO@>iVJKCKBDN@>XCAuQ;<O>
R@CAIDNC@CZ>=K@>H@<KO@A>=;ADN>@K<>O@BDNJVBB@<@B>A@DNCBY
@qCA@Q@B>e@JCRKJ=>IJB>?K@JQ@NA>=;ADN>@K<@>QKC>A@DNC@<>
h@<EQ;BC@A<>IAR@KC@<=@>c<BM@<K@A;<O>=@B>O@O@<>O@Y
B@JJBDNITCJKDN@>]JKC@<>;<=>kTA@Q=@>]K<=AK<OJK<O@m>EWQiY
T@<=@<>S<=@A=VOB>R@BCKQQC>HKA=>�?OJ\>M;>=K@B@<>h@RICY
C@<>UQ@BR@AO@A>�>̂IJRQIbAZ>x{{x�>XCuBBZ>x{{��>XIJMRVA<Z>
x{v�F\
cDN>EI<<>NK@A>I;T>=K@B@>L@OAKTTB=@RICC@<><KDNC><VDN>

<WN@A>@K<O@N@<\>hI>Q@K<@>PVABDN;<OBTAIO@>@K<@>iVJKY
CKBDNYiBbDNVJVOKBDN@>KBCZ>BC@NC>Q@K<>PVABDN;<OBO@O@<Y
BCI<=>I;DN>@K<>RKBBDN@<>�;@A>M;>=K@B@<>iVJKCKEHKBB@<Y
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LCMDAC:FB:SCMBKBDM=KLJTDVB@;<BDWLVBA@BCDB<BKD@=X
?BC?BCD:LFYBO?APBCDHAC:?B@@LCI:ZS?BCWA=@BDMLK;<DMAB:BD
=MKB::ABK?DVBKMBC[DHACBDAC<=@?@A;<BDUB:?AJJLCIDMB:X
:BCTDV=:D\KB;<?BDRMBS@SIABC]DM=K:?B@@BCDJ=;<?DMB:<=@FD
J[DH[D̂ACCTDMB:<=@FDAJD_S@IBCMBCDBACDOLKWBKDU@A;ODACDMABD
B̀;<?:Ba?KBJA:JL:>SK:;<LCITDBFBC:SDVABDBACDU@A;OD=L>D
MABDbS@A?AOAC:WBCABKLCIBCTDMABDACDMBCDEBF=??BCDcFBKDMBCD
B̀;<?:ZSZL@A:JL:DACDMBCDU@A;ODIBK=?BC[DdSCDMAB:BCDUBX
:?AJJLCIBCD<BKD:S@@DM=CCDMABDZS@A?A:;<XZ:e;<S@SIA:;<BD
_K=IBDC=;<DMBKBCDN??K=O?APA?Q?DLCMDMBJD=O?LB@@BCD̂ABX
IB:WLIDMBKD̀B;<?BCD=CIBI=CIBCDVBKMBC[
RJDfBC?KLJDgBa?KBJhDKB;<?BKDRMBS@SIABCihD:?B<?DMABD

RJ=IAC=?ASCDBACB:D=@:D<SJSIBCDIBM=;<?BCD\dS@OB:]DFWV[D
BACBKD\dS@O:IBJBAC:;<=>?]TDMABDPSCD=CMBKBCD\dj@OBKC]D=FX
IBIKBCW?DVAKMTDMBKBCD\kL@?LK]DCA;<?DCLKD=@:DIQCW@A;<D=CX
MBK:TD:SCMBKCD=L;<D=@:DJACMBKVBK?AIBKDFB?K=;<?B?DVAKM[D
lQ<KBCMDMAB:BDmBIBCcFBK:?B@@LCIDPSCDdj@OBKCD>Kc<BKD
:B<KDMBWAMABK?DnDBaZ@AWA?DAJDUBIKA>>DMBKD\̀=::B]DnDFAS@SX
IA:;<DFBIKcCMB?DVLKMBTDVAKMD<BL?BDB<BKDBACBDBAIBCBD\kL@X
?LK]DIBIBCD=CMBKBD\kL@?LKBC]D=FIBIKBCW?[DEAB:D:?B@@?DCLKD
=LIBC:;<BAC@A;<DBACBDEA>>BKBCWDM=KTDMBCCDMAB:BDkL@?LKD
VAKMDCA;<?D=@:DBACDVAMBK:ZKc;<@A;<B:DmB>@B;<?D<A:?SKA:;<D
IBVSKMBCBKDRC:?A?L?ASCBCDLCMDoJI=CI:VBA:BCDIBM=;<?TD
MABD:A;<DnDACD:SWA=@BCDkQJZ>BCDnD:?B?:DPBKQCMBK?D<=FBCTD
KQLJ@A;<D:;<VBKD=FIKBCWF=KD:ACMDLCMDWLDMBCBCD:A;<DRCX
MAPAMLBCD=L;<DOKA?A:;<DPBK<=@?BCDOjCCBC[DdAB@JB<KDVAKMD
kL@?LKD=@:DNL:MKL;ODBACBKD<SJSIBCBCDmBJBAC:;<=>?DIBX
:B<BCTDMABDcFBKDMBCDUBIKA>>DMB:DnDB?<CA:;<DFB:?AJJ?BCD
nDdS@OB:D=L;<DVABMBKDFAS@SIA:;<D>LCMABK?DVAKMGDN@:DNCX
IB<jKAIBDBACBKD\=CMBKBCDkL@?LK]DOjCCBCD=L;<DpBC:;<BCD
V=<KIBCSJJBCDVBKMBCTDMABDACDq:?BKKBA;<D=L>IBV=;<:BCD
LCMDWLKD̂;<L@BDIBI=CIBCD:ACMTDI=KDBACBCDj:?BKKBA;<A:;<BD
?̂==?:FcKIBK:;<=>?D<=FBC[Dr=TDAJDKB;<?BCDEBCOBCTDA:?DMABD
kL@?LKDIBK=MBDAJJBKDACDmB>=<KTDPSCD>KBJMBCDpQ;<?BCD
AJDRCCBKBCDWBK:?jK?TD\WBK:B?W?]DWLDVBKMBC[DE=:D?KA>>?DBKX
:?BC:DMABDAJ=IACABK?BCDNCIB<jKAIBCD\>KBJMBKDkL@?LKBC]TD
MABD\LC:BKBDkL@?LK]DMLK;<D\dBKJA:;<LCI]DPBKLCKBACAIBCD
LCMDM=MLK;<D:;<VQ;<BCDSMBKDMABD:SI=KD=C:?KBFBCTD\LCX
:BKBDkL@?LK]DMLK;<D\A<KB]DWLDBK:B?WBCDĝ?A;<VSK?GD\R:@=X
JA:ABKLCI]h[DEAB:BD\>KBJMBCDkL@?LKBC]DVBKMBCDJBA:?DACD
K=::A:?A:;<BKDsK=MA?ASCD=@:D\Kc;O:?QCMAI]TD\?K=MA?ASCB@@]TD
\C=?LKC=<]DV=<KIBCSJJBC[DfVBA?BC:DOKBA:?DMABDb<=CX
?=:ABDBACBKDUBMKS<LCIDMBKD\BAIBCBCDkL@?LK]D=FBKD=L;<D
LJDI@SF=@BDp=;<?WBC?KBCDLCMDH@A?BCTDMABDHoTDMABDôND
SMBKD\M=:D_AC=CWO=ZA?=@]TDMABDMABDC=?ASC=@BDFWV[DPj@OA:;<BD
ŜLPBKQCA?Q?DMLK;<DmB:B?WBDLC?BKIK=FBCDLCMDMABDdj@OBKD
MLK;<D\WBK:B?WBCMB]DRMBS@SIABCDnDFB@ABF?DA:?DW[DU[DMBKD:SX
IBC=CC?BD\kL@?LKJ=KaA:JL:]DnDWLD:;<VQ;<BCDPBK:L;<BC[D
EAB:BDkSC:?KLO?ASCTDACDMBKDJQ;<?AIBTD=@@BDmB:;<A;OBDMBKD
lB@?D@BCOBCMBD̂?KAZZBCWAB<BKDAJ=IACABK?DVBKMBCTD<=?DPBKX
:;<VjKLCI:?<BSKB?A:;<BDfcIBDnDFA:D<ACDWLKDCBLKB;<?BCD
RMBBDBACBKD\IKStBCDoJPS@OLCI]TDM[D<[DBACBKDFBVL::?BCD
bKSMLO?ASCDLCMD̂?BLBKLCIDPSCD_@c;<?@ACI:FBVBILCIBCD
JA?DMBJDfAB@TDMLK;<D\dBKJA:;<LCI]DMABDdj@OBKDWLDLC?BKX
JACABKBCDnDLCMD:?B<?DACDMBKDsK=MA?ASCD=C?A:BJA?A:;<BKD
_BACMFA@MLCIBC[uhDvABKDVBKMBCDMABD\_KBJMBC]Dg\MABDM=D
SFBC]hDCA;<?D=@:D\Kc;O:?QCMAI]DSMBKD\C=?LKC=<]DV=<KIBX

CSJJBCTD:SCMBKCDAJDmBIBC?BA@D=@:DNL:IBFLK?BCDMB:D
>=@:;<BCD_SK?:;<KA??:TDBACBKDIB>c<@@S:BCDpSMBKCBTDMBKDIBX
IBCcFBKDM=:DBAIBCBD\C=?cK@A;<BDdS@O:BJZ>ACMBC]DACD̂?B@X
@LCIDIBFK=;<?DVAKM[DEAB:B:D=C?AJSMBKCBD̀B::BC?AJBC?D
KA;<?B?D:A;<DP[D=[DIBIBCD@AFBK=@BTD:SWA=@A:?A:;<BDLCMD>BJAX
CA:?A:;<BDRMBBCTDMABD=@:DRMBS@SIABCD=L:IBJ=;<?DVBKMBCTD
VB@;<BDMABD\C=?cK@A;<BDwKMCLCI]DIB>Q<KMBCDnD@B?W?@A;<D
KA;<?B?D:A;<DM=:D̀B::BC?AJBC?DcFBK<=LZ?DIBIBCDAC?B@X
@BO?LB@@BDNL:BAC=CMBK:B?WLCIBCTDACDMBCBCDFB:?B<BCMBD
?̂KLO?LKBCTDk=?BISKABCTDHKWQ<@LCIBCDLCMDlBK?<=@?LCIBCD
=C=@e:ABK?DLCMDFB>K=I?DVBKMBC[DEBKDdBKVBA:D=L>DBACBD
\C=?cK@A;<BDwKMCLCI]TDMBKDFB:?B<BCMBDmB:;<@B;<?BKMA>X
>BKBCWBCDLCMDXLCI@BA;<<BA?BCTDvB?BKS:BaL=@A?Q?TDfVBAX
IB:;<@B;<?@A;<OBA?TDMABDFcKIBK@A;<BDk@BAC>=JA@ABDB?;[DWLD
LC<AC?BK>K=IF=KBCDxSKJBCDBKO@QK?TDJ=;<?DO@=KTDM=::DBACD
IB:B@@:;<=>?@A;<BKDb@LK=@A:JL:DLCBKVcC:;<?DA:?DLCMDAJD
KB;<?BCDEBCOBCD=@:DbKSMLO?DBACB:DHC?>KBJMLCI:XDSMBKD
BFBCD\fBK:B?WLCI:]ZKSWB::B:DIB@B:BCDVBKMBCDJL::GD
lBKD=CMBKBDlBK?<=@?LCIBCDZKSZ=IABK?TDM=K>D:A;<DCA;<?D
=@:D\B;<?B̀]Dq:?BKKBA;<BKRCDVQ<CBCTD:SCMBKCDVAKMD=@:D
PSCD>KBJMBCTD\LCj:?BKKBA;<A:;<BC]DRMBS@SIABCDAC>AWABK?BD
bBK:SCDMA:OLK:APD=L:IBFcKIBK?[DRCDMBCD@B?W?BCDr=<KBCDA:?D
PBKJB<K?DBACD=IIKB::APBKDNC?A>BJACA:JL:DSMBKD\NC?AX
mBCMBKA:JL:]DAC:DU@A;O>B@MDIBKc;O?TDMBKD>BJACA:?A:;<BD
_SKMBKLCIBCDLCMDIB:B?W@A;<BDp=tC=<JBCDWLKDm@BA;<FBX
KB;<?AILCIDPSCD_K=LBCDLCMDpQCCBKCTD=FBKD=L;<DMABD_SKX
MBKLCIDC=;<DBACBKDoC?BK:?c?WLCIDIB:;<@B;<?@A;<BKDLCMD
:BaLB@@BKDpACMBK<BA?BCD=@:DsBA@DBACBKD\mBCMBKXRMBS@SIAB]D
V=<KCAJJ?TDMABDcFBKDMABD̂;<VQ;<LCIDMBKDlB<K<=>?AIOBA?D
PSCDpQCCBKCDLCMDcFBKDM=:DvBK=L:KBAtBCDPSCD_K=LBCD=L:D
A<KBKD\C=?cK@A;<BCD̀S@@BD=@:DpL??BK]DBACBD̂;<VQ;<LCITD
I=KDBACDNL::?BKFBCDMB:D\BAIBCBCDdS@OB:]DC=;<D:A;<DWAB<?D
gPI@[DBaBJZ@=KA:;<Dpc@@BKTDuyiyh[DmBK=MBD<AC:A;<?@A;<DMABX
:B:DNC?A>BJACA:JL:TD=FBKD=L;<D=CMBKBKDH@BJBC?BDMB:D
gBa?KBJhDKB;<?BCDEBCOBC:Dgx=?ASC=@A:JL:TDkL@?LK=@A:ABX
KLCIzH?<CA:ABKLCIDPSCD:SWA=@BCDkSC>@AO?BCTDNC?A=JBKAX
O=CA:JL:DB?;[hDIAF?DB:DS>>BC:A;<?@A;<DkSC?ACLA?Q?:@ACABCD
PSJDI=CWDKB;<?BCD̂ZBO?KLJDFA:DACDMABDZS@A?A:;<BDpA??B[
l=:DCLCDM=:D:ZBWA>A:;<D̀B;<?:ZSZL@A:?A:;<BD=L:X

J=;<?TDA:?DMABDBKVQ<C?BDRC:WBCABKLCIDMBKDbKS?=ISCA:X
?RCCBCD=@:DNCVQ@?RCCBCDMB:D\O@BACBCDp=CCB:]DFWV[DMB:D
\BAC>=;<BCDdS@OB:]DIBIBCDIB:B@@:;<=>?@A;<BDH@A?BCTD\MABD
ZS@A?A:;<BDk@=::B]DLCMDMABD=@:D\{cIBCZKB::B]DPBKM=JJ?BCD
j>>BC?@A;<BCDpBMABC[DH:D:ACMD:S@;<BDRC:WBCABKLCIBCTDMABD
MBKDNL:I=CI:ZLCO?D>cKDMABDNC=@e:BCDPSCDNMSKCSDgi|}~hD
LCMD{jVBC?<=@D�DmL?BKJ=CCDgi|}|hDV=KBCTDMABDACDMBCD
i|}yBKXr=<KBCDACDMBCDôND̀BMBCD>=:;<A:?A:;<BKDNIA?=X
?SKBC~hD=C=@e:ABK?BC[D{BSD{jVBC?<=@:DLC?BKDpA?=KFBA?DPSCD
xSKFBK?DmL?BKJ=CDIB:;<KABFBCB:DlBKOD\_=@:;<BDbKSZ<BX
?BC]Dgi|}|hDA:?DVS<@DBACB:DMBKDBK<B@@BCM:?BCDUc;<BKDcFBKD
MABD_LCO?ASC:VBA:BDPSCDbKSZ=I=CM=D:;<@B;<?<AC[
{jVBC?<=@DPBKVBA:?D=L>DBACD:SWA=@B:DoCFB<=IBCTDM=:D

MABDpBC:;<BCDACDMBKDJSMBKCBCDmB:B@@:;<=>?DLJ?KBAF?GD
H:D:ACMDmB>c<@BDPSCDpA::?K=LBCTDdSKBC?<=@?LCITDR:S@ABX
KLCITDIBA:?AIBKDvBAJ=?@S:AIOBA?TDNF<QCIAIOBA?DLCMDdBKX
VAKKLCID=CIB:A;<?:DLCZBK:jC@A;<BKDpQ;<?BTD=@:DMBKBCD
wZ>BKD:A;<DMABDpBC:;<BCD:B<BCDLCMDPSCDNCI:?DPSKD:SWAX
=@BJDNF:?ABIDSMBKD=CIB:A;<?:DJjI@A;<BKDMKS<BCMBKDk=X
?=:?KSZ<BCTDMABDPSCDMBCDNIA?=?SKBCD=L>IBIKA>>BCDVBKMBC[D
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BIG?ANG<CND=A?a=AWIG=ABIO?NIU?PFQ=<?O=ANG=?h=@H@=A=>?
NB>QD=<Q=I?P<AGi?;<=?>FH<ND=I?a=AMWD@I<>>=?QD=<Q=I?BIZ
V=AWIG=A@U?=>?MNIG=D@?><RM?B̂ ?=<I=?j>=BGFA=Q=DD<FI\
;<=?>FH<FDFO<>RM=?eFA>RMBIO?V=A>BRM@=?<̂ =̂A?P<=Z

G=AU?G<=k=I<O=I?>FH<ND=I?]RM<RM@=I?NB>HB̂ NRM=IU?G<=?N̂ ?
=M=>@=I?VFI?G=̂ ?Q=>RMA<=Q=I=I?SIQ=MNO=I?=AKN>>@?BIG?
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]RM<RM@?G<=?eANB=IU?I<RM@?ND>?NIKWDD<O=A?KLA?A=RM@=?jAFENZ
ONIGN?H=<O@=I?ND>?_WII=A?vVOD\?X̂ =>Q=AO=A?}?[NDQ̂ ǸAU?
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jFD<@<C?V=A>NO=?E=ÂNI=I@U?G<=?_<OANI@YII=IU?G<=?NB>?
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>?@=sg@KIAWUu=;>@FK?A?@DO<M=@DBnMK?GHWN=AJ<>@D<=>?@<W=
FOGH=>F\ON=@?M@<@=�[@?Q@K=FI\O[@HD@<T=rFWlDK?GH=D@M@<=
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U@abEB@?G@>?=GLK?>DB?=MCB?eGC?JDB>B<?<B=UCDYDB<B@N?>DB?
T<E=K<G@H?YQ@?PB><QKMDLKB@?hQ@UG<<B@FIDCG=CDQ@B@?]=H?
T<D@@B<G@HB@?=@?;BILKJDICB<<DY=MDCfCB@?JBLUB@N?>B<?cGE?
@=LK?BD@B]?IC=<UB@?laK<B<?]=H?=@?dBK@IGLKCIPDM>B<?
=GI?>B<?hD@>KBDC?=@>QLUB@N?=PB<?hD@>KBDCIB<E=K<G@HB@?
U_@@B@?>DB?IbfCB<B@?m]H=@HIJBDIB@?@DLKC?B<UMf<B@̀?
OJ=<?K=C?iQKMBPB<?noppqr?D@?BD@B<?bIgLKQ=@=MgCDILKB@?
l=MMYDH@BCCB?BD@><aLUMDLK?HBFBDHCN?>=II?>DB?VK=@C=IDBN?
>=II?XGIMf@>B<A@@B@?YQ]?dC==C?]DC?OGJB@>G@HB@?YB<R
J_K@C?JB<>B@N?=GLK?>=FG?>DB@B@?U=@@N?T<E=K<G@HB@?=GI?
;BILKJDICB<PBFDBKG@HB@?FG?YB<=<PBDCB@N?=PB<?ILKMBLKC?
YB<=<PBDCBCB?;BILKJDICB<<DY=MDCfC?DIC?UBD@B?m<I=LKB?Ea<?
<=IIDICDILKB?TD@ICBMMG@HB@̀
T<ICB@I?DIC?>DB?X>QMBIFB@F?=MI?[FJBDCB?XGIH=PB?>B<?

hD@>KBDĈ?niMQIN?opsqrN?D@?>B<?>G<LK?>DB?U_<bB<MDLKB?cBDR
EG@H?G@>?>G<LK?>DB?X@EQ<>B<G@HN?IDLK?YQ@?>B<?l=]DMDB?FG?
M_IB@?G@>?D@?>B<?@DLKCRE=]DMDf<B@?eBMC?@BGB?iBFDBKG@HB@?
BD@FGHBKB@?G@>?IDLK?FG?PBJfK<B@N?BD@?k<CN?JQ?=MCB?hQ@R
EMDUCB?@BG?YB<K=@>BMC?JB<>B@?nYHM̀?=GLK?T<>KBD]N?optur̀?
OJBDCB@I?U_@@CB?IDLK?>DB?X@HIC?YQ<?>B<?Q>B<?>DB?vGIC?=@?
>B<?cDY=MDCfC?=@?H=@F?=@>B<B@?k<CB@?FBDHB@N?D@?vDBPBIPBR
FDBKG@HB@N?D]?dbQ<CN?D]?iB<GEIMBPB@̀?w=II?>DB?cDY=MDCfC?
IDLK?D]?c=IIDI]GI?@G<?@QLK?HBHB@?xB@ILKB@?<DLKCBCN?>DB?
=MI?xDCHMDB>B<?BD@B<?ILKQ@?YQ<KB<?D>B@CDEDFDB<CB@?;<GbbB?
=GIHB]=LKC?JB<>B@N?DIC?TEEBUC?YQ@?HBIBMMILK=ECMDLKB@?
wDIUG<IB@?aPB<?[>DB?l<B]>B@̂?G@>?[>DB?X@>B<B@̂?nQ>B<?
>=I?[=@>B<B?;BILKMBLKĈN?>DB?jQ]QIByGBMMB@?BCL̀rN?>DB?
@DLKC?@G<?D@?>B<?<BLKCB@?V<Qb=H=@>=?FG?ED@>B@?ID@>N?IQ@R
>B<@?]BK<KBDCIEfKDH?ID@>z?wDB?KQ]QHB@DIDB<B@>B?cB>B?
YQ@?>B@?YB<ILKDB>B@B@N?YQ@BD@=@>B<?=PH<B@FP=<B@?[hGMR
CG<B@̂N?>DB?A>BB?BD@B<?j_KB<JB<CDHUBDC?[G@IB<B<̂?X<C?FG?
MBPB@?nJ=I?=GLK?D]]B<?WBJBDMI?>=]DC?HB]BD@C?DICrN?aPB<?
lBICC=HBN?jg]@B@?G@>?dbQ<C=@MfIIB?HBE_<>B<CB?b=C<DQR
CDILKB?;BEaKMBN?iDM>B<?YQ@?>B]N?JDB?{G@HB@?G@>?xf>R
LKB@?G@>?xf@@B<?G@>?l<=GB@?IBD@?IQMMCB@?BCL̀?ID@>?D@?
>B@?_EEB@CMDLKB@?wDIUG<IB@?Q]@Db<fIB@C?G@>?IC<GUCG<DBR
<B@?YQ@?hD@>BIPBD@B@?=@?G@IB<B?e=K<@BK]G@HB@?>B<?
eBMC̀?dDB?IC<GUCG<DB<B@?>DBIB?e=K<@BK]G@H?=GLKN?JBDM?
IDB?D@?IQFD=MB@?jB<<ILK=ECIYB<KfMC@DIIB@?YB<=@UB<C?ID@>N?
>DB?IDB?ICaCFB@z?XGI?>B]?XGIM=@>?FGHBFQHB@B?xB@ILKB@?
MBDICB@?>DB?X<PBDCN?>DB?=MI?[@DB><DĤ?=@HBIBKB@?JD<>?Q>B<?
ID@>?JBHB@?]=@HBM@>B<?XGEB@CK=MCIR?G@>?X<PBDCIHB@BKR
]DHG@H?IQH=<?HBFJG@HB@?FG?PBCCBM@|?>DB?j=GIRN?T<FDBR
KG@HIR?G@>?dQ<HB=<PBDC?D@?>B@?l=]DMDB@?DIC?@=LK?JDB?YQ<?
YB<HBILKMBLKCMDLKCN?@f]MDLK?YQ<JDBHB@>?l<=GB@I=LKB|?D@?

>B@?QPB<ICB@?VQIDCDQ@B@?YQ@?m@CB<@BK]B@N?D@?>B<?VQMDR
CDU?G@>?=@?>B@?m@DYB<IDCfCB@?DIC?>B<?l<=GB@=@CBDM?D]]B<?
@QLK?IBK<?HB<D@H?G@>?BI?HDPC?=GLK?JBDCB<KD@?@QLK?BD@B@?
HBJ=MCDHB@?[HB@>B<?b=g?H=b̂?̀wDB?cB=MDCfC?ILKBD@C?>B@?
}Q<G<CBDMB@?cBLKC?FG?HBPB@̀?wDB?iDM>B<N?]DC?>B@B@?>DB?
<BLKCB?V<Qb=H=@>=?=<PBDCBCN?ID@>?=MIQ?UBD@B?FGEfMMDHB@N?
IQ@>B<@?IQMLKBN?>DB?JD<?G@I?D@?PBICD]]CB@?lQ<]B@?
ILKQ@?FGYQ<?=@HBBDH@BC?K=PB@̀
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CDILKB<?m]=<PBDCG@HB@?FDBKC̀?X@HBIDLKCI?>B<?B@CICBKB@R
>B@?D@@B<bIgLKDILKB@?iB><QKG@HIM=HBN?>DB?>G<LK?hMBD@R
KBDCIR?G@>?jDMEMQIDHUBDCIHBEaKMBN?G@HB<DLKCBCB?eGC?G@>?
>=]DC?FGI=]]B@Kf@HB@>B?�@HICB?G@>?dLKGM>HBEaKMB?
PBICD]]C?JD<>N?]=LKC?>DB?V<Qb=H=@>=?BD@?YB<MQLUB@>BI?
X@HBPQCz?xDC?DK<B@?iDM>B<@?YQ]?[TDHB@B@̂?G@>?[l<B]R
>B@̂?PDBCBC?IDB?BD@B?UQMMBUCDYB?iaK@BN?]DCKDMEB?>B<B<?IDLK?
>DB?BD@FBM@B@?>=IN?J=I?IDB?D]?A@@B<B@?PB><f@HCN?YQ]?
vBDP?K=MCB@?G@>?BI?D]?XGZB@?=GIEBLKCB@?U_@@B@̀?XHDC=R
CQ<A@@B@?ID@>?IQ?@DLKC?BD@E=LK?@G<?}B<EaK<B<A@@B@?Q>B<?
x=@DbGM=CQ<A@@B@N?IQ@>B<@?DK@B@?UQ]]C?BD@?eG@ILK?
>B<?nbQCB@FDBMMB@r?X@Kf@HB<A@@B@?>=@=LK?B@CHBHB@N?
HBEaK<C?FG?JB<>B@̀?m@>?>DB?>DLKQCQ]B@?iDM>B<N?>DB?>DB?
V<Qb=H=@>=?FG<?}B<EaHG@H?ICBMMCN?ID@>?@DLKC?BD@E=LK?D<R
HB@>JBMLKB?YQ@?DK<?B<EG@>B@B@N?IQ@>B<@?IQMLKBN?>DB?D@?
G@IB<B<?;BIBMMILK=EC?=GLK?ILKQ@?D@?>B<?dQFD=MDI=CDQ@?FG<?
XGIM=HB<G@H?YQ@?G@=@HB@BK]B@?G@>?G@=@HB]BIIB@B@?
;BEaKMB@?G@>?VK=@C=IDB@?HB@GCFC?JB<>B@?UQ@@CB@z?<=IR
IDIDB<CB?iDM>B<?YQ@?G@FDYDMDIDB<CB@N?=<LK=DILKB@?X@>B<B@?
G@>?YQ@?aPB<]fLKCDHB@?i_IBJDLKCB@N?>B@B@?>DB?BD@B?
H<QZB?\=CDQ@?HBHB@aPB<?ICBKC̀?wB<?LK=<DI]=CDILKB?laKR
<B<?IQMM?@G@?vBCFCB<B?HM=GPK=EC?YB<U_<bB<@?G@>?KBMEB@N?
>B<?\=CDQ@?FG]?dDBH?FG?YB<KBMEB@N?>̀?K̀?=MMBI?iB><QKMDLKB?
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UQ@EMDUCE<BD?FG?K=MCB@N?DIC?Ea<?>DB?A>B=MDIDB<G@H?@QCJB@>DH?
G@>?JD<>?G]IQ?@QCJB@>DHB<N?WB?ICf<UB<?>DB?@=CDQ@=MB?iBR
JBHG@H?JD<>?G@>?WB?]BK<?D@?DK<?=GLK?hQ@EMDUCB?Iba<P=<?
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J=I?>DB?M=CB@CB?G@>?]=@DEBICB?;BJ=MC>g@=]DU?FG?YB<ICf<R
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g=M=JGA=@<MEMBC=JBY=O=SSOR>FKMB<@BC=@BhS<RHBA=JFM=@̂B_FOB
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OMJ?<=JMBI=JC=@̂B_FBC<=O=BYJ=@;;<=>?@A=@BFSS=JC<@AOBI<=B
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A=FR>M=MBI=JC=@NBCFOOB=M>@G;=@MJ<OR>=@NBJFOO<OM<OR>=@B
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kULC_MWXYOWPOWXYSRCsjOPMPOQRDC@RfCyDCySQCEFGGrJfĈXYLO_PSRCHCÊDCFFcFdGJDC
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POVDC>QpSRYMjSR�hLMj���LOXYfC�SLTMjC_�LĈS�UMTpQTOPOVD
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\SjSRtMLPDC@RC=DCuMSTNSLCEFG[rJBCsRWOXYPSRCNSLChWiXYQMRMTiWSDC?ORSC
nSWPMRNWMU_RMY]SCÊDCbHGcbarJDĈPUPPjMLPfC>TSPPc}QPPMD
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hLM�OW|CMRCNSLĈOj]URNCeLSUNChLOqMP�ROqSLWOPvPC
ORCuOSRBCAOPYSLMUWjSlSLCNSLC�SOPWXYLO_PSRCC
{hWiXYQTQjOSCURNC\SWSTTWXYM_PWVLOPOV|CURNCC
{eLSOSCsWWQkOMPOQR|BC�QLWPMRNW]OPjTOSNCNSLCC
{\SWSTTWXYM_PC_�LCpWiXYQMRMTiPOWXYSĈQkOMTpWiXYQTQjOS|CE\_p̂JCURNC
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LMNOPNMOQRSTUQSVWQXYZS[QYPPOQSW\S]]̂_̀ â_]bSY\S]cdeaSfgQShiPSjkORRlmiRRWSnOQkWopSq̂Sr̂SmiRRWsZtgOS[YtggWPukYPo
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]̂_̀a_̂̀bcdefbdghbijkdlbjaàbdhmdnnopqorpnsdjmdntuvrdwxbdyzad{|̀cc}~zcchd�̀b|h��d�od�od~zcch�k�x̀dlj�xxha�|ja�

�k��x̀d}d�d�k��xzhah|dv�d�ps��dnttrd}d���o�k��x̀o�̀ddd�d{|̀cc}~zcchd�̀b|h��d�zc̀�fx|kcbod���d�pn�sd�cjcc�hbc



��� ��������	
����

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

+,+-,./0123,4

5%����"6�7�89:;�<=>��%���&�#�������?���@����!����A���!����8>���!�#�<9:�B�
5�%����"C�89:�B<=D��E����%���%��F������G��H�������������������� ���H��'
&����A���!����IF�)J��!8@�#��<9:���

C���(��"E�"��%K�7���������89:��<=L��MH���MF�����=5#(�$������K%�����?����
N�#(���IC�����85���#���<9::��

C����%"N�89::O<=�� ��������� ��5����#���#����������#P������ ��K�=7�C����(��
��%Q�H��!�8N��<=5����#���#��C�������%85�����<"�� �����9::O�

C���#���"7�"��%L�E�(8N��<89::�<=5����#���#���%�������� ���H������� �
9:R;�S���%��87��%��� ���P�����<�

C�����"K�89::�<=D��F��������#��A���!����8N���<�
C���"7�L�89:T9<=E������������U��������%��%���> ��������>��������8H����<9:�9�
C�%�!"Q�89::9<=D��A�(��%��'H�����$����=E����������%7��!���������������'
 ���6�����A���!����8�����V���<�

@�������'>#�����"Q�89:�;<=D�K ��%������ ��������� ���E��W(��%���H���!'
����%��K%�����?���A���!����8>���!�#�<9:�9�

M89::�<=L���� ��������� ���������������F�&�C�� �� ���%U��� �%��K���L�$�
�� ��'5����"XYZ9T�M9�T�

@�����"D�89::O<=D�������#��� ��5��������������N��)����W������� �������'
�� ������!�?���U���� ����!����!�K�=7�C����(����%Q�H��!�8N��<=5����#���'
#��C�������%85�����<"�� �����9::O�

D�����%���"L�89::�<=D��>� ��#��%��F������[��!��"\\Z�OBM�BR�
M89::9<=������!�E���H���#���E�����%��L�������][��!��"\̂"��BM��T�
D��� �"H�7�89:TT<=F�������%7����K�=N�5�7��!���8N��<=F��������#��H_���'
����I6�85����?�#<9:�;"R:M;T�

D����"D�89:��<=G)� ���5�������%5��������̀ (��U���&��%��N��������(��!���
%�F��������&����#��K�=D�D����8N��<=K�%��F��������&����#�U� �� ���]
A���!����8A� ���<�

E�%���#"[�89:��<=D���� ����������%%�a�(�)�b����%��H������A���!����
8>���!�#�<�

E���"F�89:�:<=>��%���W(��%��D��� ���=[� ��!?#�����%N�(������)� !�����#
9:���%O��Q������%����A���!����8>���!�#�<�

A���%">�89:O9<=[����� ���������%K �'5������U7cKKK"�OM9T9�
A���%�� �"7�"7�F��&!����%7�> ��(����89::9<=Q����%��%�������C��%��?�%����
K��P���?����&�5��?�%�����%&���������!������������� ������(��#���A��'
 ����(��� ��"��(��&����$��%��A���%��(���'>��������

A��!�"N�89::9<=�Q��&���%)��%�����F��������#��#��������D��� ����%�C�����
85!����>W���&�� ���A���%��%�������P�<�

A��!�"N�"��%D�F�����89:�:<=E���������=F��������#�"5����#���#�"D�#�'
!������C���� �������&�����# ���������D���� !$���?�����K�=N�A��!���%
D�F�����=5��%�# 7��&��F�����] (̀��%��� ��K%�����?��� �5� �)��&�
A���!����8N�����%N�� ���<�

U�����%"a�89::9<=7���A�W ���������%E��)��%����&��5��������������)��%���
E���!�##��������D�!�#��������&�#L��#��#[�%���%�!�����(��&����$��
%��D�!��)��!����C� ��#��P�

defghfegijklmiknoipqrksiqhhgikotkuuvwxvywuzkqtku{|}yk~�ik��hk��gjj���jjok�gi�o��k�vk�vk��jjo�r��gksq���oh��qh�

�r���gk�k�k�r����oho�k}�k�wz��ku{{yk�k���v�r���gv�gkkk�k��gjj���jjok�gi�o��k��jg�m��rjivk���k�wu�zk�jqjj�oij

�������������	
����� ���

������������������� �!"#$!�%�&'!����(��!)!*+�,�-&���.!�&�-&�(�&�/�01+23!4
5��)��678�9:;����

�!<1<�=%�>�/��������?�&'!���"��?�&'!��)'1%"1��+&3!1"��@��)'&A&1�'&�����
$���BC"�&D?�=E!�B�.�%#"1������

/�%�1����������F�"&123�(���&'&A&����;�����$���BC"�&D?�=E!�B�.�%#"1��
/�G"�1�>��������H!2'�)H+1&�%1�1�F�C��1��*�'�1&0��1�2"&!�+���F�#��11'I�5�-'�&+�
(�� �H� '<<����/�/����&%���"��@�F�������*���5��)+1'1!C �!"#1�H��$���4
2'12!�/!11�+J�11��K��;K���

L�'1&�I��/��������$��%��1'��='�"�11�)<1&�$���BC"�&�H"3�B�%#������
M!�=��<��*�0��������5�-'�&+'��'1&!�+�/!"���)!C0��I��&'I�01+23'�&�+���5))'��
F'12'#)'��1�N8�O�;�9O�

;����K��,3�01+23!�+��%'21!C?�&'!��)'1%�(��0�!2���'�*1!C&3�H�2!��(�&����&'!��)
.!�C����2�!�&3��'1&!�+!C>"�!#���(���1�P-C!���0��*�%!�0����(%>�123�'����

M!=��C�)�������:Q��R"�01+23!)!*'���1$�123'1%"1�01+23��ST8�����Q9�;Q���
��2B�/�����:��?�&'!��)'1%���&3�H�)C�01+23!3'1&!�+@�I'�=�TT8O�;9��
�'&123��)'23�5�"�������9���F'�U�CA3'*B�'&�"&��"�����V�23���0'#��������
�!��+4L+�)��@�>����Q���01+23!���)+1'1���0!)'&'21�?�=E!�B�?!�&!���
�!1�1�@�����K��,3� �!"#H�)C���&3�5��<4(1���)'.!�C)'2&�(�&�@�I�01+23!45��)��78
QQ;9Q�

�!11�� �M����9O��F'�IW)B'123�@�I!)"&'!��V<���'�*�'1&'*��X"���)���1?�&'!��)4
1!�'�)'1%"1�$���BC"�&���'�������

H��&���/�40����OQ��J�&��23&"�*���"�/"���C��*��(��F��1��F��'>11�+1�$���BC"�&DJ��4
)'��U))1&�'�����9�

H23"<��&3�X��"��X�$�'���'23�������>'�1&�))"�*��!1&��"&123��/"*���)'23���"
@�23&14"��M'�B1�-&��%'1%"1�$!�123"�*1<��'23&�#"<)'�'��&I!����$��"���<��*4
H&'C&"�*�

H'%%�)�>����OQ��5�&'1�%'&'1%"1"����11��401+23!#�&3!)!*'��(����F�3%����*���
5��)+&'123�H!�'�)#1+23!)!*'��J����$���BC"�&�H"3�B�%#������

H&����$�����K��5�&'1�%'&'1%"1'����J"���1��#"<)'BF�"&123)����R='123��$�'��3!C14
123A��"�*���YZV�'123��X�)&'�&��#��&�&'!�["��YL!�&'�*��&Z"���[�(��X�J!3)�<��
"��/�L�CB���*���5�&'1�%'&'1%"1�J'�)�C�)��5'1&3�1'1����123�'�&���K�

,�*"'�CC�0�45��������F'���&�%!�#3!1����1@�11'1%"1"���'�L�'1���15�&'��11'14
%"1�(��U�J'�)�C�)���*���F�1>'*���"����1$��%���?�"��@�11'1%"1'����5)&��
X�)&\��%<"�*�/"�'"1��

,"�G"�&�0��������J���!3"�*���(���&'&A&'����*�!]�� �"##��03A�!%��!)!*'����
>�C�3�"�*����1(��'I'�""%1<��V*)'23�'��1=�231�)�����'&*)'����1&�&"1'��'���
*�!]�� �"##��(��M�L���*����*���F'� �!]*�"##��H&"&&*��&�L)�&&����;�:��
!̂)B���̂�F��������01+23!)!*'2�).!�2�#&1"1�C")'�&3�J"')�'�*!C0!)'&'2�)$!"���4
&'!�1<�&=���?�&'!�1�,��2B((F'#)!%�2+�/�5%���01+23!45��)�511���S_8��:;�:Q�

;�������,3�?���&!3�I�>��%'�1���5))'�1�C�!%.)'�'2�)0��2&'2�&!(�&����&'!��)
@�)�&'!�13'#1�?!�&3I�)��?�/��/�1!�5�!�1!���

X��*3������9K��01+23!���)+&'123�J�&��23&"�*���"�F+��%'B"�� ���1���1̂!�"�4
&�')1���15�&'1�%'&'1%"1"����1?��'1%"1�01+23��T68K�:;K�O�
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