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$C��;HJ;BIC7DD	 ."	+HE=H7CC�MKH:;D�D;8;D�:;H�IJH7J;=?I9>;D�KD:�EH=7D?I7JEH?I9>;D�2;?J;H;DJM?9ABKD=�
:;I�/>;C7I�IEM?;�:;C��EHED7	&H?I;DC7D7=;C;DJ�PM;?�M;?J;H;�#7D:BKD=I<;B:;H�<;IJ=;B;=J��;?D;HI;?JI�:?;�
�;<[>?=KD=� LED� !b>HKD=IAH[<J;D� PKH� ";IJ7BJKD=� ;?D;H� =;IKD:;D�� I?9>;H;D� �H8;?JIKC=;8KD=� KD:�
0DJ;HD;>C;DIAKBJKH� IEM?;� 7D:;H;HI;?JI� :?;� 0DJ;HIJbJPKD=� :;H� (?J7H8;?J;H�?DD;D� PKH� .J[HAKD=� ?>H;I�
=;IKD:;D��H8;?JI	�KD:�';8;DIIJ?BI�KD:�?>H;H�?D:?L?:K;BB;D�-;I?B?;DP


$C� %7>H� �����MKH:;� :?;� AEDP;HDM;?J;��8:;9AKD=�C?J� ;NJ;HD;D� �;H7JKD=I7D=;8EJ;D� <bH�(?J7H8;?J;H�?DD;D�
�f CFBEO;;��II?IJ7D9;�+HE=H7Ce��7KX;H>7B8�LED��;KJI9>B7D:�M;?J;H�LEH7D=;JH?;8;D��KC�(?J7H8;?J;H�?DD;D�
M;BJM;?J� 5K=7D=� PK� 8;JH?;8B?9>;H� .EP?7B8;H7JKD=� PK� =;M[>H;D
� �7Hb8;H� >?D7KI� IJ7D:� :?;� C;DJ7B;�
";IKD:>;?J� 7BB;H� (?J7H8;?J;H�?DD;D� ?C�(?JJ;BFKDAJ� M;?J;H;H� (7XD7>C;D
� 5KC� ;?D;D� MKH:;D��D7BOI;D� :;H�
=;IKD:>;?JIH;B;L7DJ;D� H=;8D?II;� :;H�(?J7H8;?J;D:;D8;<H7=KD=�C?J� :;C��B?9A� 7K<�C;DJ7B;�";IKD:>;?J� ?D�
:;D� 0DJ;HD;>C;DI8;H;?9>;D� 7D=;IJEX;D� IEM?;� KC<7D=H;?9>;� &ECCKD?A7J?EDIC7XD7>C;D� KC=;I;JPJ
�
5KC� 7D:;H;D� MKH:;D� IEME>B� :?;� !b>HKD=IAH[<J;� 7BI� 7K9>� :?;� (?J7H8;?J;H�?DD;D� C?J� ;?D;H� AEDP;HDM;?J;D�
$D?J?7J?L;�PKH�.;DI?8?B?I?;HKD=�<bH�C;DJ7B;�";IKD:>;?J�7:H;II?;HJ
�2;?J;H>?D�MKH:;D�/H7?D?D=I�PKH�!_H:;HKD=�
;?D;I� =;IKD:>;?JIEH?;DJ?;HJ;D� !b>HKD=IIJ?BI� ?D� ;?D?=;D� 0DJ;HD;>C;DI8;H;?9>;D� IEM?;� ;?D;� ?DJ;HD7J?ED7B;�
f!?J��<EH�2EHAe	�AJ?ED�:KH9>=;<b>HJ


�/<8/8

�;HJ;BIC7DD� L;H<EB=J� :7I� 5?;B�� (?J7H8;?J;H�?DD;D� 7K<� 7BB;D�  8;D;D� :7PK� PK� 8;<[>?=;D�� I?9>� :;D�
#;H7KI<EH:;HKD=;D� ;?D;I� I?9>� I9>D;BB� L;H[D:;HD:;D� 0C<;B:I� 7DPKF7II;D� IEM?;� AEDJ?DK?;HB?9>� C?J	� KD:�
LED;?D7D:;H�PK�B;HD;D
��?;I�P;?=J�I?9>�KDJ;H�7D:;H;C�:7H?D��:7II�;?D;H�E<<;D;D�KD:�;NF;H?C;DJ?;H<H;K:?=;D�
#7BJKD=�?D�:;D��;HJ;BIC7DD� II;DJ?7BI�;?D;�>E>;��;:;KJKD=�8;?=;C;II;D�M?H:
�f2EHA<EH9;�/H7DI<EHC7J?EDe�
:KH9>�P?;B=;H?9>J;J;�';HD7D=;8EJ;�?IJ�/;?B�:;H�IJH7J;=?I9>;D�#-	�=;D:7�:;I�+;HIED7BLEHIJ7D:I


�?;� ';HDIJH7J;=?;� :;I� &EDP;HDI� M?H:� :KH9>� :;D� �>?;<� ';7HD?D=� *<<?9;H� L;H7DJMEHJ;J
� 0C=;I;JPJ� M?H:� I?;�
:KH9>�:?;��;HJ;BIC7DD�0D?L;HI?JO�IEM?;�:?;��;HJ;BIC7DD	�;HK<II9>KB;� ?D��;KJI9>B7D:
��7I�#-	�ECC?JJ;;�
IJ?CCJ� I?9>� H;=;BC[X?=� :7PK� 78� KD:� KDJ;HIJbJPJ� :?;� 0CI;JPKD=� :;H� ';HDIJH7J;=?;� ?D� :;D�
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0DJ;HD;>C;DI8;H;?9>;D
� �7Hb8;H� >?D7KI� M?H:� :?;� 0CI;JPKD=� C?J� ;?=;D;D� :?L?I?ED7B;D�
2;?J;H8?B:KD=I?D?J?7J?L;D�;H=[DPJ
�(?J7H8;?J;H�?DD;D�M;BJM;?J�;H>7BJ;D�:7C?J�P;DJH7B;�KD:�8;H;?9>IIF;P?<?I9>;�
';HD7D=;8EJ;�IEM?;�<H;?;D�5K=7D=�PK�C;>H�7BI��
����*DB?D;AKHI;D�LED�'?DA;:$D�';7HD?D=


$C� -7>C;D� :;I� �;HJ;BIC7DD	 ."	+HE=H7CCI� MKH:;D� IJH7J;=?I9>;� .JEXH?9>JKD=;D� PKC� />;C7� ';HD;D�
<;IJ=;B;=J
� #?;HPK� =;>_H;D� :?;�  DJM?9ABKD=� ;?D;I� -;	� KD:� 0FIA?BB?D=	�DI7JP;I�� :?;� �;<[>?=KD=� KD:�
1;HD;JPKD=� LED� !b>HKD=IAH[<J;D� PKH� PKAKD<JIEH?;DJ?;HJ;D�";IJ7BJKD=� :;H� �;HJ;BIC7DD	/H7DI<EHC7J?ED�� :;H�
�KI87K�LED��D=;8EJ;D�PK�=;I9>[<JIAH?J?I9>;D�&ECF;J;DP;D�<bH�(?J7H8;?J;H�?DD;D��P
��
�/;9>����7J7��IEM?;�
:?;�!_H:;HKD=�:;H�';HDAKBJKH


$C� %7>H� ����� MKH:;D� :7PK� L;HI9>?;:;D;�(7XD7>C;D� KC=;I;JPJ
� 5KH� $:;DJ?<?A7J?ED� KD:� .9>B?;XKD=� LED�
,K7B?<?A7J?EDIBb9A;D� MKH:;� :?;� H;=;BC[X?=;� �;H?9>J;HIJ7JJKD=� PK� ;H<EB=IAH?J?I9>;D� /;9>	�	�7J7	-EBB;D�
<EHJ=;<b>HJ� KD:� KC� ;?D;� �;:7H<I78<H7=;� ?D� �;PK=� 7K<� DEJM;D:?=;� ![>?=A;?J;D� PK� &bDIJB?9>;H� $DJ;BB?=;DP�
;H=[DPJ
� 5KH� �;<[>?=KD=� KD:� 1;HD;JPKD=� LED� /EF	!b>HKD=IAH[<J;D� LED� �;HJ;BIC7DD� MKH:;D� D;8;D� :;H�
:?=?J7B;D�+HE=H7CCI;H?;�f�;-;7:Oe�8;?IF?;BIM;?I;�:?;�.JH7J;=?;FHE=H7CC;�f(7D7=?D=�.JH7J;=O�<EH��9J?EDe�
7D�:;H�#7HL7H:��KI?D;II�.9>EEB� KD:� f';7:?D=�/H7DI<EHC7J?ED� 7D:��?IHKFJ?EDe� 7D�:;H�.J7D<EH:�0D?L;HI?JO�
:KH9>=;<b>HJ
� $C�-7>C;D�:;H�D;K;D�:H;?@[>H?=;D��;HJ;BIC7DD	/;9>	�	�7J7	.9>EB7HI>?F	$D?J?7J?L;�C?J�C;>H�
7BI� ��
���� +B[JP;D� MKH:;D� IEME>B� :7I� 0:79?JO	/;9>DEBE=?;	.J?F;D:?;DFHE=H7CC� f);NJ� ";D;H7J?ED� /;9>�
�EEIJ;He� <bH�  NJ;HD;� 7BI� 7K9>� :7I� f CFBEO;;�.9>EB7HI>?Fe	+HE=H7CC�C?J�0:79?JO���EKHI;H7� KD:�#7HL7H:�
*DB?D;�<bH��;HJ;BIC7DD	(?J7H8;?J;H�?DD;D�C?J�:;H�;HIJ;D�-KD:;�78=;I9>BEII;D
��;?:;�+HE=H7CC;�=?D=;D�?D�
:?;�PM;?J;�-KD:;
��7Hb8;H�>?D7KI�<7D:;D�PKH�!_H:;HKD=�:;H�';HDAKBJKH�8;?IF?;BIM;?I;�:7I�:?=?J7B;�+;;H	JE	
+;;H	';HD<EHC7J� f4EKH� �7CFKIe� IEM?;� PKH� !_H:;HKD=� :;H� ';HD<[>?=A;?J� :7I� ';HD<EHC7J� f4EKH� "HEMJ>�
�EEIJ;He�IJ7JJ


$8B2*5+.5*70.
�</+>3@/�49?<8+63=>3=-2/�'8+,2I81315/3>���0</3/� /38?81=I?H/<?81

!H;?;I�KD:�AH?J?I9>;I��;DA;D�IEM?;�:;H��KIJ7KI9>�KDJ;HI9>?;:B?9>;H�(;?DKD=;D�I?D:�1EH7KII;JPKD=;D� <bH�
&H;7J?L?J[J
� �;HJ;BIC7DD� IJ;>J� ?D� �;PK=� 7K<� I;?D;� $D>7BJ;=;I9>[<J;� <bH� H;:7AJ?ED;BB;� KD:� @EKHD7B?IJ?I9>;�
0D78>[D=?=A;?J� IEM?;� <bH� +H;II;	� KD:� AbDIJB;H?I9>;� !H;?>;?J
� �?;I;�"HKD:FH?DP?F?;D� :;H� $D>7BJ;=;I9>[<J;�
I?D:� ?C� �;HJ;BIC7DD��E:;� E<� �ED:K9J� <;IJ=;I9>H?;8;D
� �7I� 0DJ;HD;>C;D� L;H_<<;DJB?9>J� ;?D;� 1?;BP7>B� 7D�
(;?DKD=;D�KD:�+EI?J?ED;D
��7I�5?;B�LED��;HJ;BIC7DD�?IJ�;I��:?;I;�AH;7J?L;�@EKHD7B?IJ?I9>;�0D78>[D=?=A;?J�?D�
PM;?�-?9>JKD=;D�PK�=;M[>HB;?IJ;D
�$C�$DD;DL;H>[BJD?I�=?BJ��:7II�:?;�";I9>[<JI<b>HKD=;D�:?;� DJI9>;?:KD=;D�
LED� &bDIJB;H�?DD;D�� �KJEH�?DD;D�� -;:7AJ;KH�?DD;D� IEM?;� +HE=H7CCL;H7DJMEHJB?9>;D� M;:;H� 8;;?D<BKII;D�
DE9>�:?;I;�?D�?>H;H�!H;?>;?J�;?DI9>H[DA;D
�)79>�7KX;D�=?BJ�IEME>B�<bH�:?;�$D>7BJ;L;H7DJMEHJB?9>;D�7BI�7K9>�<bH�
:?;� ";I9>[<JI<b>HKD=;D�� 8;IJ;>;D:;� -;=;BD� PKH� /H;DDKD=� LED� 2;H8KD=� KD:� H;:7AJ?ED;BB;D� $D>7BJ;D�
;?DPK>7BJ;D� IEM?;� ?D� :;H� �;H?9>J;HIJ7JJKD=� FEB?J?I9>;H� E:;H� M?HJI9>7<JB?9>;H�  ?D<BKIID7>C;� D?9>J�
D79>PK=;8;D
� ";C[X� :;C� �;HJ;BIC7DD	f�>;<H;:7AJ;KHIFH?DP?Fe� E8B?;=;D� H;:7AJ?ED;BB;�  DJI9>;?:KD=;D�
7BB;?D�:;D�$D>7BJ;L;H7DJMEHJB?9>;D


$D� :;H� 8;H;?9>Ib8;H=H;?<;D:;D� �H8;?JI=HKFF;� f+H;II;<H;?>;?Je� AECC;D� 1;HJH;J;H�?DD;D� :;H� �;HJ;BIC7DD	
0DJ;HD;>C;DI8;H;?9>;�C?J�$D>7BJ;8;PK=�c�-/'�"HEKF��+;D=K?D�-7D:EC�#EKI;�KD:��("�c�PKI7CC;D��KC�
!H7=;D� 7KI� :?;I;C� />;C;D<;B:� PK� :?IAKJ?;H;D� KD:� $D<EHC7J?ED;D�� 7AJK;BB;� #;H7KI<EH:;HKD=;D� KD:� �;IJ�
+H79J?9;I�7KIPKJ7KI9>;D


$C�-7>C;D� :;I��;HJ;BIC7DD	 ."	+HE=H7CCI�MKH:;D� IJH7J;=?I9>;�.JEXH?9>JKD=;D� PKC�/>;C7� AH;7J?L;�
@EKHD7B?IJ?I9>;�0D78>[D=?=A;?J�<;IJ=;B;=J
�#?;HPK�P[>B;D�:?;�";M[>HB;?IJKD=�:;H�.?9>;H>;?J�KD:�";IKD:>;?J�
LED� %EKHD7B?IJ�?DD;D�� :?;� AEDJ?DK?;HB?9>;� 2;?J;H;DJM?9ABKD=� ;?D;H� GK7B?J7J?L� >E9>M;HJ?=;D�
)79>H?9>J;D8;H?9>J;HIJ7JJKD=�KD:�:?;�.9>7<<KD=�;?D;I�0C<;B:I��:7I�AH;7J?L;�@EKHD7B?IJ?I9>;�0D78>[D=?=A;?J�
<_H:;HJ� IEM?;� :?;�1?;B<7BJ� LED�+;HIF;AJ?L;D� KD:� :?;�1;HI9>?;:;D>;?J� LED�(;DI9>;D� KD:� ?>H;D�(;?DKD=;D��
$:;;D�KD:� HP[>BKD=;D�788?B:;J


$C� %7>H� ����� I;JPJ;D� :?;� .;D:;H� :;H� -/'� "HEKF� ?>H;� KC<7D=H;?9>;� �;H?9>J;HIJ7JJKD=� PKC� &H?;=� ?D� :;H�
0AH7?D;�<EHJ�c�L;H8KD:;D�C?J�=HEX;D��DIJH;D=KD=;D�>?DI?9>JB?9>�:;I�.9>KJP;I�:;H�-;FEHJ;H�?DD;D�LEH�*HJ�?D�
:;H�0AH7?D;�KD:�?D�-KIIB7D:
�1EH�:;C�#?DJ;H=HKD:�:;I�&H?;=I=;I9>;>;DI�?D�$IH7;B�KD:�:;C�"7P7	.JH;?<;D�
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MKH:;D�PK:;C�KC=;>;D:�KC<7II;D:;�+HE=H7CC[D:;HKD=;D�KD:�.ED:;H8;H?9>J;HIJ7JJKD=;D�PKH�'7=;�LEH�
*HJ�?D?J??;HJ
��7Hb8;H�>?D7KI�8;I9>[<J?=J;�I?9>�:?;��H8;?JI=HKFF;�f+H;II;<H;?>;?Je�?C�%7>H������KDJ;H�7D:;H;C�
C?J�:;C�/>;C7�f�7D9;B��KBJKH;e�IEM?;�C?J�:;C� ?D<BKII�LED�&bDIJB?9>;H� $DJ;BB?=;DP�7K<�%EKHD7B?ICKI�KD:�
+H;II;<H;?>;?J
�

�82+6>/@/<+8>A9<>?81

$D>7BJ;L;H7DJMEHJKD=� 8;?� �;HJ;BIC7DD� >;?XJ�� :?;�2?HAKD=� :;H�  HIJ;BBKD=� KD:� 1;H8H;?JKD=� LED� $D>7BJ;D� PK�
8;:;DA;D��KC�:?;�-;9>J;�KD:� $DJ;H;II;D�:;H�(;:?;DDKJP;H�?DD;D��&KD:�?DD;D�KD:��H?JJ;H�8;IJC_=B?9>�PK�
I9>bJP;D
� W8;H=;EH:D;J;� C;:?;D;J>?I9>;� +H?DP?F?;D� KD:� "HKD:I[JP;� I?D:� :KH9>� +H;II;	�� -KD:<KDA	� KD:�
(KBJ?C;:?7=;I;JP;� 7K<� D7J?ED7B;H� KD:� ?DJ;HD7J?ED7B;H�  8;D;� <;IJ=;B;=J
� .?;� M;H:;D� :KH9>�
.;B8IJL;HF<B?9>JKD=;D� PK� ;NJ;HD;D� ';?JB?D?;D�� P
� �
� PK�  J>?AAE:?P;I� D7J?ED7B;H� +H;II;H[J;�� IEM?;�
KDJ;HD;>C;DI?DJ;HD� :KH9>� :;D� �;HJ;BIC7DD� �E:;� E<� �ED:K9J� ;H=[DPJ
� �;CPK<EB=;� L;HF<B?9>J;D� I?9>� :?;�
$D>7BJ;L;H7DJMEHJB?9>;D�8;?��;HJ;BIC7DD�KDJ;H�7D:;H;C�fPKH��9>JKD=�:;H�+H?L7JIF>[H;�IEM?;�PKC�AEHH;AJ;D�
KD:� L;H7DJMEHJKD=ILEBB;D� 0C=7D=� C?J� $D<EHC7J?ED;D�� (;?DKD=;D� KD:� �?B:;HDe
� �7H7KI� H;IKBJ?;HJ� :;H�
�DIFHK9>�7K<�IEH=<[BJ?=;�-;9>;H9>;��GK7B?J7J?L�>E9>M;HJ?=;��;H?9>J;HIJ7JJKD=�KD:�/H7DIF7H;DP�8;?�!;>B;HD��
:;DD�=HbD:B?9>;I�@EKHD7B?IJ?I9>;I�#7D:M;HA�?IJ�7D=;I?9>JI�LED�*DB?D;	�;I?D<EHC7J?ED;D��f!7A;�);MIe��KD:�
&bDIJB?9>;H� $DJ;BB?=;DP� M?9>J?=;H� :;DD� @;
� �;H;?9>Ib8;H=H;?<;D:;� 1;H?<?P?;HKD=IJ;7CI� JH7=;D� C?J� ?>H;H�
 NF;HJ?I;�:7PK�8;?��7KJ>;DJ?I9>;�LED�C7D?FKB?;HJ;D�E:;H�LED�7KI�:;C�&EDJ;NJ�=;H?II;D;D�!EJEI�KD:�1?:;EI�
PK�KDJ;HI9>;?:;D


�7Hb8;H�>?D7KI�?IJ�:7I�/>;C7�$D>7BJ;L;H7DJMEHJKD=�?D�L;HI9>?;:;D;H�#?DI?9>J�7K<�0DJ;HD;>C;DI8;H;?9>I	��
!?HC;D	�KD:�-;:7AJ?EDI;8;D;�L;H7DA;HJ
�";C[X�:;C�f�>;<H;:7AJ;KHIFH?DP?Fe�E8B?;=J�:?;�1;H7DJMEHJKD=�<bH�
(;:?;D?D>7BJ;�7BB;?D�:;D�1;H7DJMEHJB?9>;D�?D�:;D�-;:7AJ?ED;D�KD:�&H;7J?L78J;?BKD=;D


 ?D;� 8;IED:;H;� 1;H7DJMEHJKD=� 8;?� :;H�  HIJ;BBKD=� KD:� 1;H8H;?JKD=� LED� $D>7BJ;D� 8;IJ;>J� &?D:;HD� KD:�
%K=;D:B?9>;D�=;=;Db8;H��:?;�?>H;�';8;DIM;BJ�7BI�f�?=?J7B�)7J?L;Ie�;H<7>H;D
�$C��;H;?9>�%K=;D:C;:?;DI9>KJP�
M;H:;D�� ?D� W8;H;?DIJ?CCKD=�C?J� D79>�(;:?KC� KD:� -;=?ED� KDJ;HI9>?;:B?9>;D��K<B7=;D�� $D>7BJ;� :7H7K<>?D�
b8;HFHb<J��E8�I?;�:?;� DJM?9ABKD=�LED�&?D:;HD�E:;H�%K=;D:B?9>;D�8;;?DJH[9>J?=;D�A_DDJ;D
�2?H:�;?D;�IEB9>;�
2?HAKD=� L;HCKJ;J�� JH;J;D� L;HI9>?;:;D;� �;I9>H[DAKD=;D� ?D� &H7<J�� P
� �
� .;D:;P;?J8;I9>H[DAKD=;D� E:;H�
$D>7BJ;	� 8PM
� +HE:KAJA;DDP;?9>DKD=;D
� �KH9>� <H;?M?BB?=;� &;DDP;?9>;DIOIJ;C;� =;>;D� :?;�
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