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\=@G!DP:AR!MSG;!DE!<;KL!DAB!;NDAI;KL[!:AQ;D;ND;KL!K9;!FGHFI9J;KL!
D9BDPDED9_!,DEC!9C9KAVCHNE!:AB!MK9CG!DA!&'7&!A!9IS;DMKDAC9R!cIER!
\HCND9CD;CV<ER[!?;9!GTMSABN9!:IANH:;KPDED9!DER!NUFSIACER!
XQQ=<9R[!NDA!a,B?:PN;A!F;9!DE!NUFSIACE!DMSCE!K9;!:9I=<ANEb[!
B:AFI=??;NG!PD;!!E!K=@G!DMSCE!z___GVC9;!9QE@;CL!F;9!DEC!G:ASL!DER[!
G:G;<L!:9D=!NG!K=:A;A!NBFKGKI;?MCA!M<9JAR[!NG!K=:A;A!<AN?MCA!9:P!
DEC!:I9F?9D;KPDED9!DER!^HLR!DA:;9KP!:GI;f=QQAC!:AB!K9;!?G!D;R!
NBFKGKI;?MCGR!KQ;?9DAQAF;KMR!DAB!NBC@LKGR!K9;!?G!DEC!
9D?ANJ9;I;KL!DAB!<;9UFG;9!K9;!?G!DA!JHR!K9;!?G!D;R!BFI9NVGR!DAB!
9KP?9!mPNA!K9;!?G!D;R!?AIJMR!:AB!MSABCG!D9!fABC=!DAB!K9;!A;!:MDIGR!
DAB!K9;!D9!SO?9D=!DAB!K9;!A;!@=Q9NNMR!DABn!<;9?AIJOCG;!
9:AJ9N;ND;K=!DE!NKMWE!K9;!DAC!S9I9KDLI9!K9;!DEC!9;N@9CD;KPDED9!
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mDA!CAB!K9;!DEC!K9I<;=n!?;9R!9C@IO:;CER!WBSLR!:AB!:Q=@G;!DPDG!DEC!
DMSCE!DER!K9;!K=:HR!:IA<;9FGFI9??MC9[!@9!MQGF9[!<EQ_!PS;!?MN9!9:P!
MC9!DV:AD9!mDA!KGCP!DAB!9CU:9IKDABn[!9QQ=!!?MN9!9:P!D;R!
<AK;?9N?MCGR!K9;!f;H?MCGR!G?:G;IVGR!!:AB!KGI<V^G;!A!NBFKGKI;?MCAR!
=C@IH:AR[!NDAC!NBFKGKI;?MCA!DA:;9KP!DAB!SOIA!mK;!PNA!MSG;!
FGCCE@GV!K9;!^G;!?MN9!NG!9BDPCn!K9;!:AB!9BDMR!A;!G?:G;IVGR!K9;!D9!
f;O?9D9!?GD9f;f=^ACD9;!K9;!:9I9<VCACD9;!9:P!DE!?;9!FGC;=!NDEC!
=QQE!m9:P!DABR!:;A!:9Q;AUR!NDABR!CGPDGIABRn[!F;9DV!KIVCACD9;!
9CD;KG;?GC;K=!SILN;?GR!K9;!HJMQ;?GR!K9;!9C9FK9VGR_!
XC<;9JMIABNGR!GVC9;!A;!9:PWG;R!DAB!59:9QABK=!F;9!DE!^HFI9J;KL!
DA:VAB_!aZGC!GV?9;!DA:;AFI=JAR[!F;9DV!?G!DI9fAUC!D9!@MQFEDI9!DAB!
DA:VAB_!ZGC!K=CH!^HFI9J;KL!:AVENE_!]F9VCH!NDA!U:9;@IA[!G?:CMA?9;!
9:P!9BDP!K9;!:QABDV^H!GCDPR!?AB!PQGR!D;R!^HFI9J;KMR!9TVGR[!DAC!
IB@?P[!D;R!NBC@GD;KMR!<BC9DPDEDGRb_!\9;!9QQAU[!NDA!:GI;A<;KP!z1A!)A!
?=D;Y!m&')4n[!:;A!NBFKGKI;?MC9!9C9JMIGD9;!NDE!<;9<;K9NV9!9:P<ANER!
DAB!DA:VAB!:AB!?GD9JMIG;!D;R!9:PWG;R!DHC!$=QQHC!?ACDGIC;NDOC_!
a1A!DA:VA!GVC9;!9CD;KGV?GC9!NG!<;=JAIGR!9:AND=NG;R[!:AB!
S9I9KDEIV^ACD9;!?G!SIO?9D9!NG!<;=JAIGR!:QAKMR[!AI;^PCD;GR[!
K=@GDGR[!<;9FOC;GR!KQ:_!1A!PI9?=!DAB!GVC9;!DPNA!<BNKAQPDGIA!C9!DA!
NBQQ=fAB?G[!PNA!?GF9QUDGIE!GVC9;!E!:QAKL!DAB_!3!<I9?9D;KL!
G?J=C;NE!GCPR!DA:VAB!GVC9;!E!ND;F?L!:AB!D9!NSL?9D9!K9;!D9!SIO?9D9!
fIVNKACD9;!!NDA!NE?GVA!9KI;fOR!:AB!:QEN;=^G;!DA!MC9!DA!=QQA[!G:G;<L!
DA!SIO?9!?GD9f=QQGD9;!MTH!9:P!DEC!9:PND9NE!K9;!9:P!DA!JHR[!9:P!
DEC!:ANPDED9!K9;!DE!@MNE!:AB!fIVNKGD9;_!,DA!GQQEC;KP!DA:VA!B:=ISG;!
?;9!K9QL!9C9QAFV9!NDA!KPKK;CA[!NDA!KVDI;CA!K9;!NDA!?:QG_!":P!DE!
NBC=CDENE!DHC!SIH?=DHC!:9I=FGD9;!DA!=N:IA!:AB!E!:ANPDED=!DAB!
GT9ID=D9;!9:P!DEC!MCD9NL!DHC_!1A!PI9?9!DAB!GQQEC;KAU!DA:VAB!
GTGQVNNGD9;!9:Q=[!LIG?9!K9;!K9@9I=[!?G!DIP:A!:AB!<G!NBC9CD;MD9;!
:AB@GC=!9QQAU[!AUDG!NDEC!"C9DAQL[!AUDG!NDE!ZUNE_!0:=ISABC!
B:GIfAQMR!NDEC!:IODE!G;R!D9!^GND=[!NDE!<GUDGIE!G;R!D9!KIU9b_!

1A!DA:VA[!P:HR!NBC=FGD9;!K9;!9:P!D;R!<EQONG;R!DAB!^HFI=JAB[!
fIVNKGD9;!NDA!G:VKGCDIA!DHC!G;K9ND;KOC!9C9^EDLNGHC!DAB!NG!PQE!DE!
<;=IKG;9!DER!K9QQ;DGSC;KLR!DAB!<E?;ABIFV9R!K9;!F;Ö!9BDP!A;!?GQGDEDMR!
DAB!NBCE@V^ABC!C9!<;9KIVCABC!DA!MIFA!DAB!?G!DEC!ACA?9NV9!DAB!DP:AB!
:AB!G:;NKG:DPD9C!K9;!<AUQGBG!K=@G!JAI=>!:GIVA<AR!"VF;C9R!m&'()n[!
"FVAB!dIABR!m&'()-(.n[!/BD;QLCER!m&'(4n[!,9Q9?VC9!m&'(`n[!5=IAB!
m&'.7n[!Ü<I9R!m&'44-4`n_!

9LCLM9*NOPQ*
/GD=!DE!<I9?9D;KL!:GI;:MDG;9!K9;!DEC!K9D9NDIAJL!DER!,?UICER[!
P:AB!S=@EK9C!A;!:VC9KGR!:AB!GVSG!J;QADGSCLNG;!NDE!/;KI=!"NV9[!A!
59:9QABK=R!:MI9NG!DA!K9QAK9VI;!DAB!&'()!NDEC!"VF;C9_!XKGV!
^HFI=J;NG!:AQQAUR!?;KIAUR!:VC9KGR!NG!S9IDPC;!?G!@M?9D9!
G?:CGBN?MC9!9:P!DE!JUNE[!fI9SO<E!DA:V9!?G!Q;FANDL!fQ=NDENE[!DA!
C9P!DER!"J9V9R[!D9:G;C=!KDVN?9D9!K9;!QGBK=!GTHKQLN;9!:AB!
B:=ISABC!<;=N:9ID9!NDEC!GTASL_!\BI;9ISAUC!A;!Q;DMR!9IS;DGKDAC;KMR!
JPI?GR!DHC!KD;N?=DHC!:AB!GCD=NNACD9;!9I?AC;K=!K9;!
GCNH?9DOCACD9;!NDA!JBN;KP!:GI;f=QQAC[!GCO!G:;KI9DAUC!9CA;SDAV!
SIH?9D;KAV!DPCA;[!DA!IA^[!DA!?Hf[!DA!F9Q=^;A!K9;!K=:A;GR!KPKK;CGR!
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:;CGQ;MR!^HCD9CGUABC!D;R!NBC@MNG;R_!\9@OR!D9!Q=<;9!9:QOCACD9;!NDA!
S9IDPC;!SHIVR!:IAGDA;?9NV9[!D9!DA:V9!:IAf=QQABC!@9?:=[!
9:A<V<ACD9R!DEC!TEIPDED9!DER!JUNER!DAB!CEN;AU!K=DH!9:P!DAC!
GK@9?fHD;KP!LQ;A_!,D9!DA:V9!DER!"VF;C9R!<;9J9VCGD9;!A!
:IAfQE?9D;N?PR!DAB!59:9QABK=!NSGD;K=!?G!DEC!9:P<ANE!DAB!DA:VAB!
9QQ=!K9;!A;!DGSCADIA:;KMR!NSMNG;R!?G!MIF9!DAB!59I@MCE!K9;!DHC!
$=QQHC!%GAG?:IGN;AC;NDOC_!

• !"#$%&'([!&'()[!Q=<;!NG!S9IDPC;[!(ly(.!GK_!

• )*+,-./,-01*2*,3!&'()[!Q=<;!NG!S9IDPC;[!(.y(l!GK_!

9CLRM*RSR+*NOPQTPU*
3!:9I9?ACL!G:V!MC9C!SIPCA!NDA!cF;AC!dIAR!DAB!59:9QABK=!?G!DAC!
JVQA!DAB!,DI9DL!ZAUK9!B:LITG!K9@AI;ND;KL!F;9!DE!<;9?PIJHNE!DER!
G;K9ND;KLR!DAB!FQONN9R_!$AEDGUDEKG!9:P!DEC!=FI;9!JUNE[!9:P!DEC!
:AQU:QAKE!9IS;DGKDAC;KL!DHC!?AC9NDEI;9KOC!NBFKIADE?=DHC!K9;!
DHC!:9I9IDE?=DHC!DABR!K9;!9:P!DABR!K9QQ;DGSC;KAUR!@EN9BIAUR!DER!
fB^9CD;CLR!K9;!?GD9fB^9CD;CLR!DMSCER_!*;!;<;9;DGIPDEDGR!DAB!
9@HC;KAU!DA:VAB!M@GN9C!K9;CAUIF;9!:IAfQL?9D9!NDAC!^HFI=JA_!!3!
:QAUN;9!fQ=NDENE!K9;!A;!:A;K;QVGR!DAB!:I=N;CAB!MISACD9;!NG!
9CDV@GNE!?G!DA!NDGFCP!DA:VA!DER!"VF;C9R!K9;!A;!NUC@GDA;!
9IS;DGKDAC;KAV!PFKA;!DHC!?AC9NDEI;OC!?G!D9!Q;D=!K9;!JDHS;K=!
KDVN?9D9!DAB!CEN;AU_!*!59:9QABK=R!9C9:DUNNG;!K9D9KPIBJ9!D;R!
NBC@MNG;R!DAB[!9:AKQGVG;!NSG<PC!DAC!AIV^ACD9!K9;!:QABDV^G;!DE!
SIH?9D;KL!DAB!KQV?9K9[!K=DH!9:P!DEC!G:V<I9NE!DHC!9F;AFI9J;OC!
:AB!KAN?AUC!D9!K9@AQ;K=!DHC!?ACOC[!?G!:A;KVQ9!:I=N;C9[!F9Q=^;9[!
KPKK;C9[!IA^[!^GNDMR!OSIGR!K9;!WBSI=!FKIV^9!F;9!D;R!NK;MR_!1A!SIO?9!
9:QOCGD9;!NG!?;KIMR!G:;J=CG;GR!K9;!NSE?9DV^G;!DA!;NA<UC9?A!DHC!
PFKHC_!19!:IAfQL?9D9!DER!9:P<ANER!DHC!DA:VHC!DAB!dIABR!NG!
NBC<B9N?P!?G!DA!:AQU?AIJA!<A?E?MCA!:GI;f=QQAC!9:9NSPQEN9C!DAC!
59:9QABK=!!K9;!DEC!G:P?GCE!<GK9GDV9!K9;!?GD=!9:P!NG;I=!
:G;I9?9D;N?OC!K9D9QLFG;!!NG!9KI9VGR!QUNG;R[!!:AB!<VCABC!NDAC!
:VC9K9!DEC!GCDU:HNE!fB^9CD;CAU!N?=QDAB[!P:HR!E!4$&./-.56-07256-
089:;*-m&')(-)4n[!?G!MCDACGR!NSE?9DA:A;LNG;R!NG!IB@?;KMR!
GC9QQ9FMR!:AB!DACV^ACD9;!9:P!D;R!9CD;IIG9Q;ND;KMR!DAC;KPDEDGR!DHC!
SIH?=DHC_!

• <*6'5$*%=>(*?-4@2.(-.#8-A#*'*1*2#83-&'()-(.[!Q=<;!NG!
S9IDPC;[!.`[4y.l[4!GK_!

• 4$&./-07256-089:;*3-&')(-)4[!Q=<;!NG!?ABN9?=[!')y7)[4!GK_-

VEILWXMX*NOPY*
19!MIF9!DER!/BD;QLCER!9:ADGQAUC!NBCMSG;9!DHC!:IAfQE?9D;N?OC!
DAB!59:9QABK=!F;9!DEC!9:P<ANE!DAB!DA:VAB[!:9IABN;=^ABC!GCPDED9!
UJABR!HR!:IAR!DE!@G?9DAFI9JV9!K9;!9C9JMIACD9;!9:AKQG;ND;K=!NDAC!
AIG;CP!PFKA!DAB!CEN;AU[!D9!SHI;=!DAB!K9;!K9@PQAB!NDE!@=Q9NN9!:AB!
DA!:GI;f=QQG;_!áHFI9JV^G;!!?9KI;CMR!9:PWG;R!SHI;OC!
NK9IJ9QH?MCHC!NG!:Q9F;MR!K9D=JBDHC!fABCOC_!\9;!=QQADG[!?G!
K;CE?9DAFI9J;KL!DGSC;KL!J9VCGD9;!C9!^AB?=IG;!NG!NBND=<GR!
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9?J;@G9DI;K=!KD;N?MCHC!KBfPNSE?HC!N:;D;OC[!JD=CG;!NG!9CEJAI;K=!!
NAK=K;9!P:AB!:I9F?9DA:A;GV!àQLWG;Rà!9:P!S9?EQ=!:IAR!D9!:=CH[!
ND9?9D=!NG!N:VD;9!:9I9<AN;9KLR!9IS;DGKDAC;KLR[!NG!:IANPWG;R!
KD;N?=DHC!?G!K=:A;9!GC<;9JMIACD9!9IS;DGKDAC;K=!NDA;SGV9[!NG!
fIUNG;R!K9;!NG!K9JGCGV9[!?G!K=:A;GR!9C@IO:;CGR!J;FAUIGR[!GCO!
GCDB:HN;9KMR!GVC9;!A;!9JY!BWEQAU!@G=NG;R!DHC!NDGFOC!DHC!N:;D;OC_!
19!SIO?9D=!DAB!GVC9;!:QAUN;9[!P:HR!K9;!E!:A;K;QV9!DAB!FGHFI9J;KAU!
SOIAB[!K9;!!MCDAC9[!?G!;<;9VDGIE!G??ACL!NDA!KPKK;CA!DHC!NDGFOC!DHC!
N:;D;OC_!,D9!:GIVDGSC9!NSL?9D9!DHC!<MCDIHC!K9;!ND9!
9CD;IIG9Q;ND;K=!SIO?9D9!:AB!K=:ADG!SIEN;?A:A;GV!<;9KIVCACD9;!
MCDAC9!A;!G:;<I=NG;R!DHC!%9?:V_!!

3!GI?ECGV9!DAB!SOIAB!9:9NSPQENG!DAC!^HFI=JA!ND9!MIF9!DER!
/BD;QLCER!K9@OR!K9;!DA!@M?9!DER!:IAA:D;KLR[!P:HR!A!V<;AR!<LQHNG!
NG!NBCMCDGBTL!DAB>!adD9C!^EDAU?G!:IAA:D;KL!f=^ACD=R!DEC!HR!
NKA:P[!<GC!G:;K9QAU?9NDG!:9I=!MC9!?ES9C;KP!9:ADMQGN?9_!X=C!P?HR!
9JLNAB?G!DAC!G9BDP!?9R!C9!:9I9KAQAB@LNG;!DE!JPI?9!:;ND=[!DPDGR!
@9!B:=ISG;!K9;!9BDL!9JAU!DEC!MSABC!D9!:I=F?9D9_!3!9I?ACV9!<GC!
K9DAI@AUD9;!:9I=!?AC=S9!P:AB!B:=ISG;!?V9!9KI;fLR!GKDV?ENE!PQHC!
DHC!:I9F?=DHC!:AB!DA:A@GDAUCD9;!9:P!DAC!DGSCVDE!G:=CH!NDA!
D9?:QO___b!
d:HR!K9;!?G!DE!@G?9DAFI9JV9!DAB!"FVAB!dIABR!MDN;!K9;!?G!D9!@M?9D9!
DER!/BD;QLCER!9NSAQL@EKG!HR!DA!&'('[!PD9C!9:P!?;9!NSG<PC!
C9DABI9Q;ND;KL!9:P<ANE!DAB!\9JGCGVAB!DER!/BD;QLCER!m&'(4n!
:I9F?9DA:AVENG!?;9!GC<;9JMIABN9!?GD=f9NE!NY!MC9!?ACASIH?9D;KP!
9I9fAUIFE?9!m&'('n_!

• 4.;7B,3!&'(4[!Q=<;!NG!S9IDPC;[!()[4y(`!GK_!

• 45$C$(-D6.(%&8/,[!&'(4[!Q=<;!NG!S9IDPC;[!4`y(.!GK_!!

!9SM9++R+*NOPZTP[*
*!59:9QABK=R!G:MNDIGJG!:=CD9!?G!CAND9QFV9!!NDEC!;<;9VDGIE!
:9DIV<9!DAB!K9;!^HFI=J;^G!DE!JUNE[!D9!fABC=[!D9!SHI;=!!K9;!D9!
N:VD;9!:AB!:9IABNV9^9C!K=:A;9!;<;9VDGI9!S9I9KDEI;ND;K=_!\9D=!DE!
<;=IKG;9!DER!9F;AFI=JENER!DAB!/EDIA:AQ;D;KAU!C9AU!DER!c?J;NN9R!
m&'(6-)(n!^HFI=J;^G!K9;!DA:V9!DAB!59IC9NNAU_!!3!DGSC;KL!DAB!GVC9;!
9C=QAFE!!?G!9BDLC!DER!/BD;QLCER!?;9!K;!G<O!KBIV9ISA!NDA;SGVA!DER!
JUNER!GVC9;!DA!AIG;CP!DA:VA!K9;!:9IP?A;9!KDVN?9D9!DER!KA;CLR!
f9QK9C;KLR!9IS;DGKDAC;KLR!:9I=<ANER[!<;9JAIA:A;GVD9;!P?HR!HR!
:IAR!DEC!9:P<ANE!DER!MCD9NER!DAB!JHDPR!K9;!D;R!:;A!L:;GR!
SIH?9D;KMR!9:ASIONG;R_!

• D@%B-'@2.(-'.58-E*:8*''+[!&'(7[!Q=<;!NG!S9IDPC;[!4`y.7!GK_!

• F:B(8C-G#:(C3!&'(6[!Q=<;!NG!S9IDPC;[!4`y.'!GK_!

!9SR+*\*9MIL!9SR+*NOU[*
1A!K9QAK9VI;!DAB!&'.7!DA!:MI9NG!A!59:9QABK=R!NDEC!5=IA[!
^HFI9JV^ACD9R!@9Q9NNAFI9JVGR_!{<E!9:P!D9!?MN9!DER!<GK9GDV9R!DAB!
Ö)l!GVSG!NDI9JGV!NG!?;9!<;9JAIGD;KL!DGSC;KL[!DER!ND;F?AFI9JV9R[!
<EQ9<L!DE!SILNE!?;KILR!:;CGQ;=R!SIO?9DAR[!9CDV!F;9!GC;9VGR!
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SIH?9D;KMR!G:;J=CG;GR_!3!ND;F?AFI9JV9!DAB!59:9QABK=!GVC9;!
<;9JAIGD;KL!9:P!DAC!:AB9CD;F;N?P!DHC!$=QQHC!%GAG?:IGN;AC;NDOC!
mâ~äupun[!9CD9:AKIVCGD9;!HNDPNA!NG!9C=QAFGR!9:9;DLNG;R[!C9!
TG:GI=NG;!DAC!G?:G;I;N?P!K9;!C9!B:Af=QG;!K9@AI;N?MCABR!K9CPCGR!
NDE!SILNE!DHC!SIH?=DHC[!AIF9COCACD9R!DE!NUC@GNE!NG!GB<;=KI;D9!
G:V:G<9!JHDPR_!*;!@9Q9NNAFI9JVGR!DER!5=IAB[!:9I=!DEC!:IANLQHNE!
DAB!^HFI=JAB!NDA!@M?9[!!9:ADGQAUC!DA!:;A!9J9;IGD;KP!NUCAQA!DER!
K9QQ;DGSC;KLR!DAB!<E?;ABIFV9R[!K9@OR!DA!:BKCP!?:QG!GC9QQ=NNGD9;!
NG!FGH?GDI;KMR!JPI?GR!?G!DA!SIBNV^AC!KVDI;CA_!

• H5@25-'./8-08.2@*:5[!&'.7[!Q=<;!NG!S9IDPC;[!..y`.!GK_!

• )/'C$(*-EC:56[!&'.7[!Q=<;!NG!S9IDPC;[!..y`(!GK_!
$;9!DEC!GI?ECGV9!!K9;!DEC!K9D9CPENE!DAB!G;K9ND;KAU!DA:VAB!GVC9;!
S9I9KDEI;ND;KL!E!@GHIV9!DAB!JBN;KAU!ã_å~çé~èê~qi[!ND;R!9ISMR!DAB!
(lAU!9;OC9[!PD;!E!G;KPC9!DER!JUNER!9:ADGQGV!!DEC!G;KPC9!DER!<;KLR!
?9R!NSMNER!?G!DE!JUNE!K9;!9CD;KGV?GCA!DER!FCONER!<GC!GVC9;!E!JUNE!
9BDL!K9@9BDL[!9QQ=!E!JUNE!:AB!B:MNDE!D9!GIHDL?9D9!DAB!
9C@IO:AB_!!

3!CM9!PI9NE!DAB!DA:VAB!:AB!:IADGVCABC!A;!K9QQ;DMSCGR[!K9;!
NBFKGKI;?MC9!NDEC!:9IAUN9!:GIV:DHNE!A!59:9QABK=R[!?G!DAC!
?GD9NSE?9D;N?P!DAB!:I9F?9D;KAU!NG!G;K9ND;KL!K9D9NKGBL[!
:IAë:A@MDG;!D;R!<;9CAED;KMR!;K9CPDEDGR!DAB!<E?;ABIFAU!K9;!DAB!
@G9DL[!F;9DV!9:P!DE!?GI;=!DAB!A!K9QQ;DMSCER!9:AfQM:G;!NDEC!9C=<G;TE!
DER!K9@9ILR!NUND9NER!K9;!ABNV9R!DHC!?AIJOC[!GCO!A!@G9DLR!AJGVQG;!
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