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7_4r7;ARAB7C4747<;9@FBE7C7=>94RAC?7@748FE94B7:@A@7;94H<F4

?7:ARFG;9<4A:;FCFGGF4F?4GFC4VF:FRABA]CA94@94GAG;F?74@F489:;<N
7=>94@ARFCF:BA7@7s
V_4cFBA@ACO4:9G4B7G9G4@<YA@9G9GO4G9VCF494@ACFA;94@94B7:@A@7;94

74R7tFC4u<G4e489:;<7=>94@ARFCF:BA7@7s4F
B_4cFBA@ACO4F?4u<Pt94@F4CF;C7;7=>9O4B9?4947<UPEA94@74

299C@F:7=>94@F4S9EP;AB7G487C7474S98<E7=>94\FQC74F4T:@PQF:7O4
H<7:@94R9C494B7G9O49G48F@A@9G4@F4CFB9:GA@FC7=>94A:;FC89G;94
8FE94B7:@A@7;94B9:;C7474@FBAG>94H<F4B9:G;7;7C474R7EGA@7@F4@74
7<;9@FBE7C7=>9I
[[I[I43429?AGG>94@F4qFCARAB7=>94GFC]4B9?89G;7489C4p4b;CDG_4

?F?VC9GI
[vI434YFCARAB7=>94@74YFC7BA@7@F4@747<;9@FBE7C7=>949B9CCFC]4

78aG474CF7EAt7=>94@747:]EAGF4@941F?9CA7E42ACB<:G;7:BA7@9O4F4
GFC]4RFA;74?FG?94:74WA8a;FGF4@F4:>949B9CCD:BA74@94B]EB<E94@74
89:;<7=>94@ARFCF:BA7@7I
[pI4347RFCA=>94@74YFC7BA@7@F4@747<;9@FBE7C7=>94@94B7:N

@A@7;948CF;949<487C;94B9:GAG;AC]4:74YFCARAB7=>94@74RF:9;A8A74
b787CD:BA7_O47;C7Y6G4@74R9;94F:B7?A:W7@748FE94B7:@A@7;94:947;94
@74A:GBCA=>9I427G94G<VGAG;7?4@nYA@7GO4GFC]4F:;>94B9:GA@FC7@9494
BCA;6CA94@747GBF:@D:BA7I
[pI[I4S7C74B9?8C9Y7=>94@747GBF:@D:BA7O47429?AGG>94@F4

qFCARAB7=>94FUAQAC]4@94B7:@A@7;947478CFGF:;7=>94@F4@9B<?F:;94
A@w:F94B9?4R9;9O4@F48FE94?F:9G4<?4@F4GF<G4QF:A;9CFGO4F?4H<F4
GFu7489GGPYFE474YFCARAB7=>94@948CFF:BWA?F:;94@94CFH<AGA;9487C74
W7VAEA;7=>94794GAG;F?74@F489:;<7=>94@ARFCF:BA7@7I
[pIvI4\747<GD:BA74@94F:B7?A:W7?F:;94@94@9B<?F:;94B9?4

R9;94@94QF:A;9CO4A?89GGAVAEA;7:@94?7:ARFG;7=>94B9:BE<GAY74@74
29?AGG>94@F4qFCARAB7=>9O4GFC]494B7:@A@7;94B9:GA@FC7@94B9?94
:>94F:H<7@C7@94:74B9:@A=>94@FBE7C7@7O4F4FEA?A:7@94@94SC9BFGN
G94XFEF;AY94XA?8EARAB7@9I
[xI4S7C74YFCARAB7=>94@74YFC7BA@7@F4@747<;9@FBE7C7=>94@94

B7:@A@7;94A:@PQF:7O4GFC]4YFCARAB7@9494rFQAG;C943@?A:AG;C7;AY94
@F4\7GBA?F:;94@94y:@A94K4r7:A48Ca8CA949<O4:747<GD:BA74@FG;FO4
94r7:A4@F4<?4@F4GF<G4QF:A;9CFGO4F:B7?A:W7@948FE94B7:@A@7;94
:947;94@74A:GBCA=>9I
[xI[I4\747<GD:BA74@94F:B7?A:W7?F:;94@94r7:AO4GFC]494

B7:@A@7;94B9:GA@FC7@94B9?94:>94F:H<7@C7@94:74B9:@A=>94
@FBE7C7@7O4F4FEA?A:7@94@94SC9BFGG94XFEF;AY94XA?8EARAB7@9I
[mI4394B7:@A@7;94H<F4YAFC474GFC4FEA?A:7@94@94SC9BFGG94

XFEF;AY94XA?8EARAB7@94F?4YAC;<@F4@74B9:G;7;7=>94@F4R7EGA@7@F4@F4
G<747<;9@FBE7C7=>9464R7B<E;7@9O4:948C7t94@F4Z4bGF;F_4@A7GO4989C4
8F@A@94@F4CFB9:GA@FC7=>9O4@ACAQA@94e429?AGG>94@F4qFCARAB7=>9O4
H<F489@FC]4B9:G<E;7CO4GF4R9C494B7G9O474299C@F:7=>94@F4S9EP;AB7G4
87C7474S98<E7=>94\FQC74F4T:@PQF:7487C74@FBA@ACO4F?4nE;A?74A:GN
;z:BA7O474CFG8FA;94@94@ACFA;94@94B7:@A@7;9474R7tFC4u<G4794GAG;F?74
@F489:;<7=>94@ARFCF:BA7@7I
[mI[I4i48F@A@94@F4CFB9:GA@FC7=>94@FYFC]4GFC4F:B7?A:W7N

@9487C7494F:@FCF=94FEF;Cw:AB9̂4Fv{[98|B8GIG8IQ9YIVCO4@FYF:N
@94B9:G;7C4FU8CFGG7?F:;F4:947GG<:;94@94FK?7AÊ4rJ2i\XTN
cJr3}~i4K4Sri2JXXi4XJ�J�Tqi4XT1S�TfT23ci4JcT�3�4\�4
v{[�px�vlv[I
[mIvI4\>94GFC]4B9:GA@FC7@94948F@A@94@F4CFB9:GA@FC7=>94

A:;FC89G;94R9C74@9G487@CkFG4FG;7VFEFBA@9G4:94A;F?4[mI[IO489C4
9<;C9G4?FA9G4H<F4:>94GFu7494FG8FBARAB7@94:FG;F4J@A;7EO49<4H<F4
FG;Fu7?4R9C74@948C7t94FG;A8<E7@94:FG;F4278P;<E9I
[mIpI429:GA@FC7@94A?8C9BF@F:;F48F@A@94@F4CFB9:GA@FC7=>9O4

B9?474?7:<;F:=>94@74FEA?A:7=>94@94B7:@A@7;9O4CF;ARAB7CKGFK]474
BE7GGARAB7=>94RA:7E4@AY<EQ7@74:94ciJI
qTTT4K4c3X4Sriq3X
[I4i4SC9BFGG94XFEF;AY94XA?8EARAB7@94B9:;7C]4B9?4v4b@<7G_4

R7GFGO47?V7G4@F4B7C];FC4FEA?A:7;aCA94F4BE7GGARAB7;aCA9̂
7_4JU7?F4@F41F?9CA7E42ACB<:G;7:BA7@94bSC9Y74@F4�P;<E9G_s4F
V_4SC9Y74@F416;9@9G4SF@7QaQAB9G4bSC9Y74iVuF;AY74@F4W7VAN

EA@7@FG498FC7BA9:7AG49<4;6B:AB7G_I
vI4i4JU7?F4@F41F?9CA7E42ACB<:G;7:BA7@94B9:GAG;AC]4:747:]N

EAGF4@9G4@9B<?F:;9G4B9?8C9V7;aCA9G4b8FC;A:F:;FG4e4QC7@<7=>9O4
8aGKQC7@<7=>94F4FU8FCAD:BA7G48C9RAGGA9:7AGO4@F47B9C@94B9?494
B9?89:F:;F4B<CCAB<E7C_I
vI[I4X9?F:;F4GFC]47:7EAG7@94941F?9CA7E42ACB<:G;7:BA7@94

F4@9B<?F:;7=>94B9?8C9V7;aCA74@94B7:@A@7;94B9?4A:GBCA=>94
@FRFCA@7I
vIvI4J:;F:@FKGF4B9?94@9B<?F:;7=>94B9?8C9V7;aCA7474

Ba8A74@9G4@9B<?F:;9G4CFRFCF:;FG4eG4;A;<E7=kFG�FU8FCAD:BA7G4
A:R9C?7@7G48FE94B7:@A@7;94:941F?9CA7E42ACB<:G;7:BA7@9I
pI4S7C74FE7V9C7=>94@941F?9CA7E42ACB<:G;7:BA7@9O494B7:@AN

@7;94@FYFC]̂
7_47BFGG7C494GA;F4���IB8GIG8IQ9YIVCI
V_4BEAB7C4F?4J;FB4��429:B<CG9G4��4J�J24��4Sri2JXXi4XJ�JN

�Tqi4cJ4ci2J\�JX4XT1S�TfT23ciI
B_4R7tFC494@9�:E97@4@947CH<AY94B9CCFG89:@F:;F4794?9@FE94

@F41F?9CA7E42ACB<:G;7:BA7@9O4F48CFF:BWDKE94B9?47G4A:R9CN
?7=kFG48FC;A:F:;FG4e4R9C?7=>947B7@D?AB74F4FU8FCAD:BA7G4
8C9RAGGA9:7AGI
@_4u<:;7C47941F?9CA7E42ACB<:G;7:BA7@9474@9B<?F:;7=>94

B9?8C9V7;aCA74bF?4<?47CH<AY94n:AB9O4F?4R9C?7;94Scf_I
pI[I4i41F?9CA7E42ACB<:G;7:BA7@94F4@9B<?F:;7=>94B9?N

8C9V7;aCA74@FYFC>94GFC4F:B7?A:W7@9G4F?47CH<AY94n:AB9O4F?4
R9C?7;94Scf4F4B9?4;7?7:W94@FO4:94?]UA?9O4vm41�I
xI4i4B7:@A@7;94F:B7?A:W7C]4941F?9CA7E42ACB<:G;7:BA7@94F4

@9B<?F:;7=>94B9?8C9V7;aCA7O4:947;94@74A:GBCA=>9I
xI[I4i4F:B7?A:W7?F:;94@941F?9CA7E42ACB<:G;7:BA7@94F4

@9B<?F:;7=>94B9?8C9V7;aCA74G>94@F4CFG89:G7VAEA@7@F4FUBE<GAY74
@94B7:@A@7;9I
mI4i4JU7?F4@F41F?9CA7E42ACB<:G;7:BA7@94;F?489C49VuFN

;AY94GFEFBA9:7C49G4m4bBA:B9_48CA?FAC9G4B7:@A@7;9GO4F?49C@F?4

7_47BFGG7C494GA;F4���IB8GIG8IQ9YIVCI4
V_4BEAB7C4F?4J;FB4��429:B<CG9G4��4J�J24��4Sri2JXXi4XJ�JN

�Tqi4cJ4ci2J\�JX4XT1S�TfT23ciI4
B_4R7tFC494@9�:E97@4@947CH<AY94B9CCFG89:@F:;F4794CFH<FN

CA?F:;94@F429CCF=>94@7G4T:R9C?7=kFG4SFGG97AGO4F48CFF:BWDKE94
B9?47G4A:R9C?7=kFG48FC;A:F:;FGI4
@_4u<:;7C4794CFH<FCA?F:;9474Ba8A74@F4<?4@9B<?F:;94@F4

A@F:;ARAB7=>949RABA7E4H<F4B9:;F:W7474A:R9C?7=>9474GFC4B9CCAQA@7I4
F_4F:B7?A:W7C494CFH<FCA?F:;94F474Ba8A74@94@9B<?F:;949RAN

BA7E487C7494FK?7AE4Fv{[98|B8GIG8IQ9YIVCI4\947GG<:;94@94FK?7AE4
@FYFC]4B9:G;7C4FU8CFGG7?F:;F̂42irrJ}~i4cJ4T\fir13}�JX4
SJXXi3TX4K4Sri2JXXi4XJ�J�Tqi4XT1S�TfT23ci4JcT�3�4\�4
v{[�px�vlv[I4
dImI438aG474RA:7EAt7=>94@74A:GBCA=>9O494B7:@A@7;94:>9489@FN

C]4B9CCAQAC49<47E;FC7C4A:R9C?7=kFGO4VF?4B9?947BCFGBF:;7C49<4
G<VG;A;<AC49G4@9B<?F:;9G4F:B7?A:W7@9GI434FUBF=>94GF4@7C]4B9?4
74B9CCF=>94@7G4A:R9C?7=kFG474H<F4GF4CFRFCF?494A;F?4dIv4@FG;F4
278P;<E9O4GFQ<A:@949G48C9BF@A?F:;9G4B9:G;7:;FG4:94A;F?4dIxI4
jI4i42F:;C94S7<E74X9<t74F474�:A@7@F4@F4J:GA:94:>94GF4

CFG89:G7VAEAt7?489C4G9EABA;7=>94@F4A:GBCA=>94:>94CFBFVA@74
89C4?9;AY9G4@F49C@F?4;6B:AB74@9G4B9?8<;7@9CFG�@AG89GA;AY9G4
?aYFAGO4R7EW7G4@F4B9?<:AB7=>9O4VF?4B9?949<;C9G4R7;9CFG4H<F4
A?89GGAVAEA;F?474;C7:GRFCD:BA74@F4@7@9GI4
q4K4c34S3r�T2TS3}~i4ciX423\cTc3�iX42i14cJfT2TN

�\2T3
[I4�47GGFQ<C7@94eG48FGG97G4B9?4@FRABAD:BA7494@ACFA;94@F4

A:GBCA=>94:94SC9BFGG94XFEF;AY94XA?8EARAB7@9I
vI4S7C74RA:G4@FG;F4SC9BFGG94XFEF;AY94XA?8EARAB7@9O4B9:GA@FN

C7?KGF48FGG97G4B9?4@FRABAD:BA747H<FE7G4H<F4GF4F:H<7@C7?4:7G4
B7;FQ9CA7G4@AGBCA?A:7@7G4:9487C]QC7R94n:AB94@947C;AQ94[�4@94
cFBCF;94:�4mjImj[O4@F4[x�[l�vl[pI
pI4cF47B9C@94B9?474@FRABAD:BA7O494B7:@A@7;9489@FC]4A:@AB7CO4

7;6494;6C?A:94@74A:GBCA=>9O4?F@A7:;F4CFH<FCA?F:;94H<F4B9:G;A;<A4
943\J�i4q4@948CFGF:;F4J@A;7EO47G47u<@7G4;6B:AB7G4F4B9:@A=kFG4
FG8FBPRAB7G4:FBFGG]CA7G487C7474CF7EAt7=>94@74SC9Y74@F416;9@9G4
SF@7QaQAB9GI
pI[I4i4B7:@A@7;94B9?4@FRABAD:BA747<@A;AY74A:@AB7C]̂
7_434:FBFGGA@7@F4@F4RAGB7E487C747<UAEA]KE94:74CF7EAt7=>94

@74SC9Y74@F416;9@9G4SF@7QaQAB9G4B9?94A:;6C8CF;F4@F4�P:Q<74
�C7GAEFAC74@F4XA:7AG4K4�T�r3XI4i4B7:@A@7;9489@FC]4F:B7?A:W7C4
G9EABA;7=>9487C74H<F4748C9Y74GFu74QC7Y7@7O474RA?4@F478<C7CO4F?4
QC7<4@F489GGPYFE4CFB<CG9O4FYF:;<7E4R7EW74@94RAGB7EI
V_43489GGAVAEA@7@F4@F4<;AEAt7=>94@F4787CFEW947<CAB<E7CO4G<uFAN

;9474A:G8F=>94F478C9Y7=>94@F4GF<4<G9I
pIvI4i4B7:@A@7;94B9?4@FRABAD:BA74RPGAB74A:@AB7C]474:FBFGGAN

@7@F4@F4<;AEAt7=>94@F4?9VAEA]CA947@78;7@94F4FG87=9G47@FH<7@9G4
87C7474CF7EAt7=>94@74SC9Y74@F416;9@9G4SF@7QaQAB9GO4R7BAEA@7@F4
@F47BFGG94eG4G7E7G4@F48C9Y74F4@F?7AG4A:G;7E7=kFG4CFE7BA9:7@7G4
794SC9BFGG94XFEF;AY94XA?8EARAB7@9I
xI4i47;F:@A?F:;94eG4B9:@A=kFG4FG8FBA7AG48EFA;F7@7G487C74

74CF7EAt7=>94@74SC9Y74@F416;9@9G4SF@7QaQAB9G4RAB7C]4G<uFA;94e4
7:]EAGF4@74C7t97VAEA@7@F4@948F@A@9I
mI4i4B7:@A@7;94B9?4@FRABAD:BA7487C;ABA87C]4@94SC9BFGG94

XFEF;AY94XA?8EARAB7@94F?4AQ<7E@7@F4@F4B9:@A=kFG4B9?49G4
@F?7AG4B7:@A@7;9GO4:94H<F4GF4CFRFCF479G4BCA;6CA9G4@F47Y7EA7=>94
F4@FGF?8F:W9I
{I4i4B7:@A@7;94B9?4@FRABAD:BA74H<F4:>94CF7EAt7C474A:GBCA=>94

B9:R9C?F47G4A:G;C<=kFG4B9:G;7:;FG4@FG;F4278P;<E9O4:>9489@FC]4
A:Y9B7C4G<74GA;<7=>9487C74H<7AGH<FC4VF:FRPBA9GO4VF?4B9?94
A?8F;C7C4CFB<CG94F?4C7t>94@F4G<74@FRABAD:BA7O4GFu74H<7E4R9C494
?9;AY947EFQ7@9I
ZI4i4cACF;9C4@74�:A@7@F4@F4J:GA:948C9YA@F:BA7C]487C74H<F4

7G48C9Y7G4@94SC9BFGG94XFEF;AY94XA?8EARAB7@94GFu7?4CF7EAt7@7G4F?4
E9B7AG47BFGGPYFAG479G4B7:@A@7;9G4B9?4@FRABAD:BA7I
dI434YFCARAB7=>94@7478;A@>94RPGAB74F4?F:;7E4@94B7:@A@7;94B9?4

@FRABAD:BA7487C7494FUFCBPBA94@74R<:=>94@F4SC9RFGG9C4@F4J:GA:94
16@A94F4�6B:AB94GFC]4YFCARAB7@74:9G4;FC?9G4FG;7VFEFBA@9G4:94
278P;<E94�TT4@FG;F4J@A;7EI
qT4K4c34S3r�T2TS3}~i4cJ4JX�r3\�JTriX
[I4X9?F:;F489@FC]4GFC47@?A;A@9494FG;C7:QFAC94H<F48CFF:BW74

9G4CFH<AGA;9G487C74:7;<C7EAt7=>9O4F494FG;C7:QFAC94@F4:7BA9:7N
EA@7@F489C;<Q<FG7O4B9?4@ACFA;9479G4VF:FRPBA9G4@94JG;7;<;94@74
TQ<7E@7@F4bcFBCF;94:�4pIvjZO4@F4[j�lj�vll[_I
vI4S7C74A:GBCA=>94:94SC9BFGG94XFEF;AY94XA?8EARAB7@9O494

B7:@A@7;94FG;C7:QFAC94@FYFC]489GG<AC494rFQAG;C94\7BA9:7E4@F4
JG;C7:QFAC94K4r\JI
pI4i4FG;C7:QFAC949VCAQ7KGF474B9?8C9Y7CO4:94?9?F:;94@94

7;F:@A?F:;94@F4G<74B9:Y9B7=>9487C747@?AGG>9̂
7_4i4F:H<7@C7?F:;94:74WA8a;FGF4@F4:7;<C7EAt7=>949C@A:]CA74

b7C;AQ94[vO4TTO4L7oO4@7429:G;A;<A=>94fF@FC7E_O4?F@A7:;F4@FRFCA?F:N
;94@F4GF<48F@A@94@F4:7BA9:7EA@7@F4VC7GAEFAC748FE747<;9CA@7@F4
RF@FC7E4B9?8F;F:;FI
V_4i4F:H<7@C7?F:;94:74WA8a;FGF4@F4:7;<C7EAt7=>94FU;C7N

9C@A:]CA74b7C;AQ94[vO4TTO4LVoO4@7429:G;A;<A=>94fF@FC7E_O48FE94
8CFF:BWA?F:;94@7G4B9:@A=kFG4FUAQA@7G4:74EFQAGE7=>94RF@FC7E4
87C7474B9:BFGG>94@74:7BA9:7EA@7@F4VC7GAEFAC7O4?F@A7:;F47478CFN
GF:;7=>94@F4Ba8A74@94CFH<FCA?F:;94@F4:7;<C7EAt7=>94u<:;94794
1A:AG;6CA94@74�<G;A=74F4XFQ<C7:=74SnVEAB7O4B9?49G4@9B<?F:;9G4
H<F494A:G;C<PC7?I
B_4\74WA8a;FGF4@F4:7BA9:7EA@7@F489C;<Q<FG7O48FE948CFF:N

BWA?F:;94@9G4CFH<AGA;9G4:FBFGG]CA9G4e4RC<A=>94@9G4VF:FRPBA9G4@94
JG;7;<;94@F4TQ<7E@7@F4B9?4VC7GAEFAC9G4H<7:;94794Q9t94@F4@ACFAN
;9G4BAYAGO4?F@A7:;F47478CFGF:;7=>94@F4Ba8A74@94CFH<FCA?F:;94
87C74G<749V;F:=>94u<:;947941A:AG;6CA94@74�<G;A=74F4XFQ<C7:=74
SnVEAB7O4B9?49G4@9B<?F:;9G4H<F494A:G;C<PC7?I
xI4XFC]4@FGBE7GGARAB7@94@94SC9BFGG94XFEF;AY94XA?8EARAB7@9494

FG;C7:QFAC94H<F4:>94B<?8CAC47G4FUAQD:BA7G4EAG;7@7G4:94A;F?4p4@94
8CFGF:;F4278P;<E9I
qTT4K4ci4XTX�J134cJ4Si\��3}~i4cTfJrJ\2T3c3
[I4i4B7:@A@7;948CF;9O487C@949<4A:@PQF:7489@FC]4R7tFC4

<G94@94GAG;F?74@F489:;<7=>94@ARFCF:BA7@7O4:9G4;FC?9G4@74�FA4
29?8EF?F:;7C4:�4[IvmjO4@F4[m�l[�vl[m4F4@94cFBCF;94:�4{pIjZjO4
@F4[j�[v�vl[dI
vI4i4GAG;F?74@F489:;<7=>94@ARFCF:BA7@74B9:GAG;F4:7478EAB7N

=>94@F4R7;9CFG4@F4FH<A87C7=>9O4?F@A7:;F47BC6GBA?9G4:7489:;<N
7=>94RA:7E4@94B7:@A@7;94VF:FRABA]CA94F?4B7@74R7GF4@94SC9BFGG94
XFEF;AY94XA?8EARAB7@94b:747:]EAGF4@941F?9CA7E42ACB<:G;7:BA7@94F4
:74SC9Y74@F416;9@9G4SF@7QaQAB9G_I
pI4S7C74R7tFC4u<G4e489:;<7=>94@ARFCF:BA7@7O494B7:@A@7;94

@FYFC]O4:947;94@F4A:GBCA=>9O4@FBE7C7C4B<?<E7;AY7?F:;F̂
7_4̀<F4648CF;9O487C@949<4A:@PQF:7s
V_4X9V47G48F:7G4@74EFAO4H<F4:>94R9A4FEA?A:7@94@F4B9:B<CG94

8nVEAB949<48C9BFGG94GFEF;AY94:94z?VA;94@94JG;7@94@F4X>94
S7<E9O4:F?4;FYF47:<E7@947;94@F4:9?F7=>949<47@?AGG>9O4F?4
@FB9CCD:BA74@74R7EGA@7@F4@747<;9@FBE7C7=>9O4:9G4;FC?9G4@94
@AG89G;94:9487C]QC7R94n:AB94@947C;AQ94x�4@74�FA429?8EF?F:;7C4
:�4[Ivmj�vl[ms4F
B_4̀<F4;F?4A:;FCFGGF4F?4<;AEAt7C47489:;<7=>94@ARFCF:BA7@7O4

:9G4;FC?9G4@94cFBCF;94:�4{pIjZj�vl[dI
xI4�48FC?A;A@94794B7:@A@7;94@FBE7C7CKGF48CF;9O487C@949<4

A:@PQF:74F4?7:ARFG;7C4H<F4:>94@FGFu74GF4VF:FRABA7C4@94GAG;FN
?74@F489:;<7=>94@ARFCF:BA7@7I4\FGGF4B7G9O494B7:@A@7;94GFC]4
G<V?F;A@94eG4CFQC7G4QFC7AG4FG;7VFEFBA@7G4:FG;F4J@A;7EO4F4:>94
89@FC]4A?8F;C7C4CFB<CG94F?4C7t>94@FG;7498=>9O4GFu74H<7E4R9C494
?9;AY947EFQ7@9I
mI4i4B7:@A@7;948CF;9O487C@949<4A:@PQF:74H<F4GFu748FGG974

B9?4@FRABAD:BA7489@FC]4GF4VF:FRABA7C4@94GAG;F?74@F489:;<7=>94
@ARFCF:BA7@74B<?<E7;AY7?F:;F4B9?47G48CFCC9Q7;AY7G47GGFQ<C7N
@7G48FE74�FA429?8EF?F:;7C4:�4{dp�[jjvI
{I4i4B7:@A@7;948CF;9O487C@949<4A:@PQF:7487C;ABA87C]4@94

SC9BFGG94XFEF;AY94XA?8EARAB7@94F?4AQ<7E@7@F4@F4B9:@A=kFG4B9?4
9G4@F?7AG4B7:@A@7;9GO4:94H<F4GF4CFRFCF4794B9:;Fn@94@7G48C9Y7GO4
BCA;6CA9G4@F47Y7EA7=>94F4@FGF?8F:W9I
ZI434RaC?<E74@F4B]EB<E94@7489:;<7=>94@ARFCF:BA7@7474GFC4

7;CAV<P@74748CF;9GO487C@9G4F4A:@PQF:7GO4F?4;9@7G47G4R7GFG4@94
SC9BFGG94XFEF;AY94XA?8EARAB7@946̂
Sc454b1234K412SST_4�412SST
i:@F̂
Sc454647489:;<7=>94@ARFCF:BA7@7474GFC47BCFGBA@7479G489:;9G4

7EB7:=7@9G48FE9G4B7:@A@7;9G48CF;9GO487C@9G49<4A:@PQF:7G4H<F4
?7:ARFG;7C7?4A:;FCFGGF4F?487C;ABA87C4@7489:;<7=>94@ARFCF:N
BA7@7I

xI43G47;CAV<A=kFG474GFCF?4FUFCBA@7G48FE94B7:@A@7;947@?A;A@94
G>947G4@FRA:A@7G4:947C;AQ94jp4@94rFQA?F:;9429?<?4@7G4JGB9E7G4
�6B:AB7G4JG;7@<7AG4@942JJ�JSXO478C9Y7@948FE74cFEAVFC7=>94
2JJ�JSX4p�vl[p4b3\J�i4TT4@FG;F4J@A;7E_I
xI[I4347@?AGG>9489C4FG;F4SC9BFGG94XFEF;AY94XA?8EARAB7@94GFC]4

CFQA@748FE7429:G9EA@7=>94@7G4�FAG4@94�C7V7EW94K42��4F4EFQAGE7=>94
B9?8EF?F:;7CI
mI43478C9Y7=>94:94SC9BFGG94XFEF;AY94XA?8EARAB7@94:>94

7GGFQ<C74@ACFA;94@F4A:QCFGG947<;9?];AB94:74R<:=>94@F4SC9RFGG9C4
@F4J:GA:9416@A94F4�6B:AB9O4?7G4GA?474?FC74FU8FB;7;AY74@F4:FE74
GFC47@?A;A@9O4@F47B9C@94B9?47G47<E7G4:94B9?89:F:;F4B<CCAB<E7C4
H<F489GG7?4G<CQAC4@<C7:;F4948FCP9@94@F4Y7EA@7@F4@94BFC;7?FI
{I4iVuF;AY7:@94Q7C7:;AC49G48CA:BP8A9G4V]GAB9G4H<F4CFQF?474

3@?A:AG;C7=>94SnVEAB7O4@F:;CF4FEFG494@F4?9C7EA@7@F4F4A?8FGG9N
7EA@7@FO489@FC]474CFG89:G7VAEA@7@F4@74CF7EAt7=>94@94SC9BFGG94
XFEF;AY94XA?8EARAB7@94GFC47;CAV<P@74e4cACF=>94@F49<;C74�:A@7@F4
@F4J:GA:9I
TT4K4ciX4qJ\2T1J\�iX4J42i1SiXT}~i4c3423r�3K

�ir�rT3
[I4i4Y7E9C4@74W9C7K7<E748CFG;7@7464@F4r�4[dOpm4b@Ft9A;94

CF7AG4F4;CA:;74F4BA:B94BF:;7Y9G_O4B9CCFG89:@F:;F4794S3cr~i4TK3O4
@74JGB7E74X7E7CA7E4K4SC9RFGG9C4@F4J:GA:9416@A94F4�6B:AB9O474H<F4
GF4CFRFCF474�FA429?8EF?F:;7C4:�4[Ip[ZO4@F4v[�lp�vl[dI
vI434B7CQ74W9C]CA74?F:G7E464B9:G;A;<P@74@F4W9C7GK7<E7O4

7BCFGBA@74@F4pl�4b;CA:;7489C4BF:;9_4@F4W9C7K7;AYA@7@FO4CFRFCF:;F4
794:n?FC94@F47<E7G4FRF;AY7?F:;F4?A:AG;C7@7GI
vI[I4S7C74FRFA;94@F4B]EB<E94@74CF;CAV<A=>94?F:G7E4B9CCFG89:N

@F:;F4eG4W9C7G48CFG;7@7GO494?DG4GFC]4B9:GA@FC7@94B9?94;F:@94
xOm4bH<7;C94F4?FA9_4GF?7:7GO47BCFGBA@94@F4[�{4b<?4GFU;9_474;P;<E94
@F4CF89<G94GF?7:7E4CF?<:FC7@9I
vIvI434B7CQ74W9C]CA74?F:G7E4FG;7C]4G<uFA;7474Y7CA7=>94@F4

7B9C@94B9?47G4:9C?7G4A:;FC:7G4@942JJ�JSX4H<F4@AGBA8EA:7?474
7;CAV<A=>94@F47<E7GO4:>9489@F:@94<E;C787GG7C494EA?A;F4@F4vll4
b@<tF:;7G_4W9C7GI
TTT4K4ciX4rJ̀�TXT�iX4c34f�\}~i4J4cJ4�T���3}~i
[I4i4CFH<AGA;94@F4H<7EARAB7=>94@9G48C9RAGGA9:7AG487C7494

B9?89:F:;F4B<CCAB<E7C464FG;7VFEFBA@9489C4?FA94@9427;]E9Q94@F4
rFH<AGA;9G4@F4�A;<E7=>9487C7474c9BD:BA7I
[I[I4i427;]E9Q94@F4rFH<AGA;9G4@F4�A;<E7=>9487C7474c9BD:BA74

R9A4A:G;A;<P@948FE74cFEAVFC7=>942JJ�JSX4:�4{O4@F4[{�lZ�vlld4
bF4G<7G47E;FC7=kFG_O4F4CFQ<E7?F:;7@948FE74�:A@7@F4@94J:GAN
:9416@A94F4�6B:AB9O489C4?FA94@74T:G;C<=>942J�J24:�4[O4@F4
[j�lv�vl[pI
vI4iG4CFH<AGA;9G4@74R<:=>94@F4SC9RFGG9C4@F4J:GA:9416@A94F4

�6B:AB94F4@F4;A;<E7=>9487C7494B9?89:F:;F4B<CCAB<E7C48CFYAG;9G4
:9427;]E9Q94@F4rFH<AGA;9G4@F4�A;<E7=>9487C7474c9BD:BA74bEAG;74@F4
;A;<E7=kFG4:FBFGG]CA7G487C74?A:AG;C7=>94@7G47<E7G_4B9:G;7C>94@94
3\J�i4TTT4@948CFGF:;F4J@A;7EI
Tq4K4c3X42i\cT}�JX4J4T\X2rT}�JX
[I4S7C7487C;ABA87=>94:94SC9BFGG94XFEF;AY94XA?8EARAB7@9O494

B7:@A@7;947GG<?F4B<?8CAC47G4B9:@A=kFG47V7AU94@AGBCA?A:7@7GO4
H<7:@94@747@?AGG>9̂
7_4XFC4VC7GAEFAC94:7;9O4:7;<C7EAt7@949<O4F?4B7G94@F4:7BA9:7N

EA@7@F489C;<Q<FG7O4FG;7C47?87C7@948FE94FG;7;<;94@F4AQ<7E@7@F4
F:;CF4VC7GAEFAC9G4F489C;<Q<FGFGO4B9?4CFB9:WFBA?F:;94@F4Q9t94@F4
@ACFA;9G489EP;AB9GO4:9G4;FC?9G4@947C;AQ94[vO4�4[�O4@7429:G;A;<A=>94
fF@FC7Es
V_4S9GG<ACO4:94?P:A?9O4[d47:9G4@F4A@7@FI
B_4JG;7C4F?4@A74B9?47G49VCAQ7=kFG4FEFA;9C7AGI
@_4JG;7C4F?4@A74B9?47G49VCAQ7=kFG4@94XFCYA=941AEA;7CI
F_4�FC478;A@>94RPGAB74F4?F:;7E487C7494FUFCBPBA94@7G49VCAQ7N

=kFG4@74R<:=>9I
R_4\>94;FC4GA@94@F?A;A@94:9G4nE;A?9G4m4bBA:B9_47:9GO4B9?4

V7GF4:947C;AQ94xdv4@742��I
Q_4\>94;FC4GA@94@F?A;A@949<4@F?A;A@9474VF?4@94GFCYA=94

8nVEAB9O4:948FCP9@94@F4m4bBA:B9_4F4[l4b@Ft_47:9GO4CFG8FB;AY7?F:N
;FO4B9:R9C?F4@AG89G;94:9487C]QC7R94n:AB94@947C;AQ94plZ4@74�FA4
:�4[lIv{[O4@F4vd�[l�[j{d4bJG;7;<;94@9G4f<:BA9:]CA9G4SnVEAB9G4
2AYAG4@94JG;7@9_I
W_4S9GG<AC49bG_4CFH<AGA;9bG_4@FGBCA;9bG_4:943\J�i4TTT4@FG;F4

J@A;7EI
vI43G4A:GBCA=kFG4@FYFC>94GFC4CF7EAt7@7G4G9?F:;F48FE74A:;FCN

:F;O4:94GA;F4���IB8GIG8IQ9YIVCO4:948FCP9@94@F4ld�[l�vlv[47;64eG4
vpWmj4@F4vv�[l�vlv[I
pI4S7C74A:GBCFYFCKGFO494B7:@A@7;94@FYFC]̂
7_47BFGG7C494GA;F4���IB8GIG8IQ9YIVCI
V_4BEAB7C4F?4J;FB4��429:B<CG9G4��4J�J24��4Sri2JXXi4XJ�JN

�Tqi4cJ4ci2J\�JX4XT1S�TfT23ciI
B_4EFC47;F:;7?F:;F494CFG8FB;AY94F@A;7E4F48CFF:BWFC494R9C?<N

E]CA94@F4A:GBCA=>9I
@_4S9GG<AC49bG_4CFH<AGA;9bG_4@FGBCA;9bG_4:943\J�i4TTT4@FG;F4

J@A;7EO49<4GFC47E<:94CFQ<E7C?F:;F4?7;CAB<E7@94F?4B<CG94G<8FCA9C4
B9CCFG89:@F:;F474<?74@7G4;A;<E7=kFG48CFYAG;7G4B9?94CFH<AGA;9I
F_4f7tFC4<8E97@4@F4<?74R9;94CFBF:;F4F4:P;A@74b9V;A@74:9G4

nE;A?9G4p4?FGFG_O4:74WA8a;FGF4@94B7:@A@7;94@FBE7C7CKGF48CF;949<4
87C@94F498;7C48FE74<;AEAt7=>94@94GAG;F?74@F489:;<7=>94@ARFCF:N
BA7@74:9G4;FC?9G4@94278P;<E94qTT4@948CFGF:;F4J@A;7EI
R_4f7tFC4<8E97@4@94rFQAG;C943@?A:AG;C7;AY94@F4\7GBA?F:;94

@94y:@A94K4r7:A48Ca8CA949<O4:747<GD:BA74@FG;FO494r7:A4@F4<?4@F4
GF<G4QF:A;9CFGO4:74WA8a;FGF4@94B7:@A@7;94@FBE7C7CKGF4A:@PQF:74F4
98;7C48FE74<;AEAt7=>94@94GAG;F?74@F489:;<7=>94@ARFCF:BA7@74:9G4
;FC?9G4@94278P;<E94qTT4@948CFGF:;F4J@A;7EI
Q_4f7tFC4<8E97@4EFQPYFE4@941F?9CA7E42ACB<:G;7:BA7@94F4

@9B<?F:;7=>94B9?8C9V7;aCA7O49VGFCY7:@9KGFO487C74;7:;9O494
278P;<E94qTTT4@FG;F4J@A;7EI
xI4\>94GFC]47BFA;7474A:GBCA=>94CF7EAt7@7489C4H<7EH<FC49<;C74

R9C?749<4YA74:>94FG8FBARAB7@74:FG;F4J@A;7EI
mI4J?4B9:R9C?A@7@F4B9?494cFBCF;94:�4mmImddO4@F4

[Z�lp�vl[lO4748FGG974;C7:GFU<7E49<4;C7YFG;A489@FC]4G9EABA;7C494
<G94@94M:9?F4G9BA7EM487C74;C7;7?F:;9O4?F@A7:;F4A:@AB7=>94:94
R9C?<E]CA94@F4A:GBCA=>9I
{I434B7:@A@7;74E7B;7:;F4H<F4:FBFGGA;7C47?7?F:;7C4@<C7:;F4

74CF7EAt7=>94@74SC9Y74@F416;9@9G4SF@7QaQAB9G489@FC]4R7tDKE9O4
?F@A7:;F48CFF:BWA?F:;94@F4CFH<FCA?F:;948Ca8CA9O4F:@FCF=7@94
74cACF=>94@74�:A@7@F4@F4J:GA:94CFG89:G]YFE48FE94SC9BFGG94
XFEF;AY94XA?8EARAB7@9I
{I[I434BCA7:=74@FYFC]4GFC47B9?87:W7@7O4F?47?VAF:;F4

CFGFCY7@9487C74FG;F4RA?O4@F47@<E;94CFG89:G]YFE489C4G<74Q<7C@7I
{IvI4iG4@7@9G4@947@<E;94CFG89:G]YFE48FE74Q<7C@74@74BCA7:=74

b:9?FO4r�4F42Sf_4@FYFC>94B9:G;7C4@94CFH<FCA?F:;9I
{IpI4\>94W7YFC]4B9?8F:G7=>94@94;F?894@F47?7?F:;7=>94

F?4R7Y9C4@74B7:@A@7;7I
{IxI4\9G4W9C]CA9G48CFYAG;9G487C747?7?F:;7=>9O474B7:@A@7;74

E7B;7:;F489@FC]47<GF:;7CKGF4;F?89C7CA7?F:;F4@74G7E74@F48C9Y7O4
7B9?87:W7@74@F4<?4RAGB7EI
{ImI4\74G7E74CFGFCY7@7487C747?7?F:;7=>94RAB7C]4G9?F:;F474

B7:@A@7;74E7B;7:;FO474BCA7:=74F4<?74RAGB7EO4GF:@94YF@7@74:FG;F4
?9?F:;94748FC?7:D:BA74@947@<E;94CFG89:G]YFE489C4G<74Q<7C@7I
ZI43G4A:GBCA=kFG4GFC>94@FRFCA@7G49<4A:@FRFCA@7G48FE94cACF;9C4

@74�:A@7@F4@F4J:GA:9I
ZI[I4i4B7:@A@7;94;FC]474A:GBCA=>94A:@FRFCA@74H<7:;9̂
7_4cFAU7C4@F47;F:@FC479G48C9BF@A?F:;9G487C74A:GBCA=>94

EAG;7@9G4:94A;F?4p4@948CFGF:;F4278P;<E9I
V_4\>94CFQAG;C7C4:94R9C?<E]CA94@F4A:GBCA=>9474;A;<E7=>9I
B_4̀<7:@94B9:G;7;7@948CFF:BWA?F:;94A:B9CCF;94F�9<4A:B9?N

8EF;94@94R9C?<E]CA94@F4A:GBCA=>9I
dI4i4B7:@A@7;94@FYFC]4EFC4;9@7G47G4A:G;C<=kFG4FG;A8<E7@7G4

:FG;F4F@A;7E47:;FG4@F4FRF;<7C474A:GBCA=>9O4F4GFC]494CFG89:G]YFE4
8FE7G4A:R9C?7=kFG48CFG;7@7G4:94R9C?<E]CA94@F4A:GBCA=>9I4
dI[I427VFC]4794B7:@A@7;94CFYAG7C47G4A:R9C?7=kFG48CFG;7@7G4

:94R9C?<E]CA947:;FG4@F4RA:7EAt7C474A:GBCA=>9I4
dIvI438aG474RA:7EAt7=>94@74A:GBCA=>9494B7:@A@7;9489@FC]4

CFH<FCFC474B9CCF=>94@7G4GFQ<A:;FG4A:R9C?7=kFG48FGG97AG48CFG;7N
@7G4:94R9C?<E]CA94@F4A:GBCA=>9̂4
7_4\9?F49<4\9?F4X9BA7EI4
V_4r�49<4r\JO4GF4FG;C7:QFAC9I4
B_42SfI4
dIpI434B9CCF=>94H<F4;C7;7494A;F?47:;FCA9C489@FC]4GFC4G9EABA;7N

@748FE94B7:@A@7;947;6494;6C?A:94@74Y7EA@7@F4@94SC9BFGG94XFEFN
;AY94XA?8EARAB7@9O4@FG@F4H<F494B7:@A@7;94:>94;F:W7474A:GBCA=>94
A:@FRFCA@749<4GA@94FEA?A:7@94@94BFC;7?FI4
dIxI4S7C74G9EABA;7C474B9CCF=>94@7G4A:R9C?7=kFG48FGG97AG4A:@AN

B7@7G4:94A;F?4dIv4@FG;F4278P;<E9494B7:@A@7;94@FYFC]̂4

K4J?49<;C74]CF7
�A89bG_̂
c9<;9C7@9̂4x489:;9GI
1FG;C7@9̂4p489:;9GI
JG8FBA7EAt7=>9̂4v489:;9GI
�ABF:BA7;<C749<4QC7@<7=>9̂4[489:;9I
J�SJrT�\2T3X4SrifTXXTi\3TX42i1i4SrifJXXir
K4rFE7BA9:7@7474]CF7�YA:B<E7@74794B9?89:F:;F4B<CCAB<E7C
�A89bG_̂
JU8FCAD:BA748C9RAGGA9:7E4B9?948C9RFGG9C4@F4F:GA:94?6@A94F�

9<4F:GA:94?6@A94F4;6B:AB9O4B9?4?A:AG;C7=>94@F47<E7G4b:94?FG?94
B9?89:F:;F4B<CCAB<E7C487C74�7GF4\7BA9:7E429?<?49<4:74]CF74
@94B9?89:F:;F4B<CCAB<E7C487C7474S7C;F4cAYFCGARAB7@749<4J@<B7N
=>94SC9RAGGA9:7E4�6B:AB74@F4\PYFE416@A9_̂4lOvm489:;9487C74B7@74
?DG4B9?8EF;94@F4;C7V7EW9O4EA?A;7@9474vx489:;9GI
JU8FCAD:BA748C9RAGGA9:7E4B9?948C9RFGG9C4@F4F:GA:94R<:N

@7?F:;7EO4B9?4?A:AG;C7=>94@F47<E7G4:74]CF74@94B9?89:F:;F4
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i4|g]am]gcèjc45̀4njc_̀ckl5
|:6>86:79<4<F4nC79F79<4>=
m<=>4974:8B;:;F:IJ<49>4>8B:8<
_7;74974<K;>8IJ<49<4;A;FG<
ggg4i4afNajg�m]gcW4Nj5ygWWg5mcgW4]5P54Nj5yaWW5j4

pja|c]g5mc_c4c4�jacshgm]̀|c_c4c54]5PN5mamea4]̀jE
jg]̀|cjuv
5KB2v4|:B;7C47B4>dL>C:@86:7BT4C>G76:<8789<i7B49747;F7G4<F4

=7:B4C>6>8;>4L7C747B4=7:B478;:R7B2
i4Nj5yaWW5j4_a4amWgm54P�_g54as5̀4amWgm54P�_g54a4

e�]mg]5T46<=4=:8:B;C7IJ<49>47FG7B4p8<4=>B=<46<=L<8>8;>4
6FCC:6FG7C4L7C74K7B>4876:<87G4]<=F=4<F4874DC>749<46<=L<8>8;>4
6FCC:6FG7C4L7C7474N7C;>4_:O>CB:?:67974<F4a9F67IJ<4NC<?:BB:<87G4
eQ68:6749>4mAO>G4PQ9:<u
N>CA<9<4;C7K7G[79<
m<=>4974g8B;:;F:IJ<49>4a8B:8<saB;7K>G>6:=>8;<s�CRJ<4

N{KG:6<
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