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V&%-&+%(6!(L'&$!'3&!p;%:&!%&5*($&%!'3('!'3&!+'('&!

+3#;*%!-&Q&$!3(Q&!(**#H&%!'3&!=*(-'(')#-!#L!+;53!

Q)-&+!)-!(-!#=&-!($&(.!!R3&!T;%:&+!$;*&%!'3('!

<)-)+'&$)(*!(;'3#$)+(')#-!'#!(**#H!(!:#Q&$-<&-'!

$&+&($53!?#%61!DG4B!gG(')#-(*!D-+')';'&!L#$!

B:$#-#<)5!4&+&($53h1!'#!'&+'!#;'!'3&!5$#=+!)-!(-!

($&(!H3)53!H(+!+;$$#;-%&%!?6!#'3&$!Q)-&6($%+!H(+!

a)**&:(*b.!!R3&!5#;$'!=$#-#;-5&%!'3('!'3&$&!H(+!a(!

5*&($!L()*;$&!'#!(==$&5)('&!'3&!)-3&$&-'!$)+U+b!#L!

+;53!(-!&[=&$)<&-'!)-!(-!;-5#-L)-&%!+=(5&!(-%!
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5$)')5)+&%!'3&!*(5U!#L!(!a$&(*!+';%6b!(?#;'!'3&!

)<=(5'!#L!'3&!IJ!Q)-&+.!

aD'N+!$&<($U(?*&1!'3)+!)+!'3&!L)$+'!')<&!H&!3(Q&!H#-!

(-!(==&(*b!+()%!(!T;?)*(-'!p&(-@C)&$$&!"$)5U1!#-&!#L!

'3&!+=#U&+=&#=*&!L#$!'3&!:$#;=!#L!(5')Q)+'+.!

D+K#$&5%*#8+2*(#(+20#&3#!"#(004(#
E%?AC8(=+&,%*-1+&/0-1+&:*&S%=%;&>9%9$)&

1++@ABB000D5)0.D*-3B.407B;;>L;E<B*-6C+G

7+-@7GC4H62)+-CG(C-3G,776,.HG2,*4.*47G(-CG

3-5,(,45G74457!

!

R3&!o(3#$&!>):3!P#;$'!3(+!#$%&$&%!'3&!L&%&$(*!

:#Q&$-<&-'!'#!+'#=!)++;)-:!*)5&-5&+!L#$!:&-&')5(**6@

<#%)L)&%!gIJh!Q($)&')&+!#L!5#''#-!#$!5#$-!;-')*!(!

*&:(*!L$(<&H#$U!)+!=;'!)-'#!=*(5&!'#!(++&++!'3&!-&H!

'6=&+!#L!:&-&')5(**6!<#%)L)&%!#$:(-)+<+!gIJM+h!

'3('!($&!L(+'!5$#==)-:!;=!&Q&$6!%(6.!

R3&!%&5)+)#-!&LL&5')Q&*6!3(*'+!(-%!=$#3)?)'+!'3&!

+;==*6!(-%!+(*&!#L!L$&+3!IJ!+&&%+!)-!C(U)+'(-!

)-5*;%)-:!=&+'@$&+)+'(-'!+'$()-+!#L!9'!5#''#-!(-%!9'!

5#$-.!R3&+&!Q($)&')&+!($&!:&-&')5(**6!(*'&$&%!'#!?&!

<#$&!$&+)+'(-'!'#!5&$'()-!'6=&+!#L!=&+'+!(-%!

%)+&(+&+.!!

!

!

!

R3&!$&+'$()-)-:!#$%&$!H)**!(LL&5'!=$&Q)#;+*6@

(==$#Q&%!Q($)&')&+!#L!IJ!+&&%+.!D'!H)**!(*+#!(LL&5'!

]_!Q($)&')&+!#L!9'!5#''#-!(-%!/e!-&H!Q($)&')&+!#L!9'!

5#$-!(==$#Q&%!)-!J($53!]0/e.!

!

J8,(#,(#+#(8+@0?#H-)90)*+.#
!"##$%&'()%*+&,%*&-D+&/0-1+&:*&4$;;$%=&TA<)%9;!

1++@ABBC+D*-3B-@G45H4B;<E;F?G79.H4.+)GH3-G

-@@-7,+,-.G7,24.*,.HB!

!

!

B!I&$<(-!L($<&$!3(+!$&Q&(*&%!+3#5U)-:!IJM!

5#<=(-6!'(5')5+!'#!+)*&-5&!3)<!)-!(-!&[5*;+)Q&!

)-'&$Q)&H!H)'3!4R!M=@E%:&.!

!

I&$<(-!%()$6!L($<&$1!I#''L$)&%!I*t5U-&$1!3(+!'#*%!

V)**)(<!E-:%(3*!(?#;'!(''&<='&%!?*(5U<()*1!

53($(5'&$!(++(++)-(')#-!(-%1!;*')<('&*61!H$#-:L;*!

)<=$)+#-<&-'!3&!+;LL&$&%!H3&-!3&!$&L;+&%!'#!?(5U!

#LL!3)+!53($:&+!'3('!'3&!B-:*#@7H)++!IJM!5#<=(-61!

76-:&-'(1!3(%!=$#Q)%&%!3)<!H)'3!3):3*6!'#[)5!IJM!

J()X&!+&&%+!'3('!$;)-&%!3)+!=$)X&!%()$6!3&$%!(-%!3)+!

*(-%.!

!

BL'&$!+=&-%)-:!'H#!6&($+!)-!=$)+#-1!I*t5U-&$!)+!

'$(Q&*)-:!$#;-%!'3&!H#$*%!'#!'&**!'3&!+'#$6!(-%!H($-!

'3&!=;?*)5!#L!'3&!&['$&<&!%(-:&$!#L!IJM!+&&%+.!

!

!
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V8+*#+#4,(9%+$0?#"&)(+)*&.#
:-.7).+-!7,24.*47!7*,4.+,7+!01-!4Z@2-C47!C,7K7!-(!

H4.4!3-5,(,*)+,-.#

<"%7)$%A;NC8(=+&,%*&/0+&/0-1+&:*&!6$N$A&S(9A#(A&

1++@ABBH6)C5,).2JD*-3B=>;?B><B3-.7).+-G

7,24.*47G7*,4.+,7+G01-G4Z@2-C47GC,7K7G-(GH4.4G

3-5,(,*)+,-.GJ,54-B!

[J,54-!)+!+14!2,.K!)I-J4\!

!

J#-+(-'#!3(+!?&&-!(55;+&%!#L!+)*&-5)-:!('!*&(+'!

#-&!+5)&-')+'!H3#!&[=*#$&+!'3&!=#'&-')(*!$)+U+!

(++#5)('&%!H)'3!'3&!5#<=(-6N+!:&-&')5!

<#%)L)5(')#-!'&53-#*#:6!5(**&%!4GB!)-'&$L&$&-5&!

g4GB)h.!S)5U)!S(-5&1!p$.!C$#L&++#$!#L!9#'(-6!('!'3&!

c-)Q&$+)'6!#L!7#;'3!P($#*)-(1!)+!(!+5)&-')+'!H3#!3(+!

5#-'$)?;'&%!'#!'3&!+';%6!#L!4GB).!4GB)!*)&+!('!'3&!

3&($'!#L!'3&!%&?('&!#-!H3&'3&$!J#-+(-'#!)+!H)**)-:!

'#!(%<)'!'3&!(**&:&%!3(X($%+!(-%!'3&!;-5&$'()-'6!

(++#5)('&%!H)'3!'3&!'&53-#*#:)&+!;+&%!'#!

<(-;L(5';$&!'3&)$!=$#%;5'+.!

!

R3&!=#)-'!#L!'3)+!($')5*&!)+!'#!$&Q&(*!3#H!J#-+(-'#!

3(+!(''&<='&%!'#!+;==$&++!(-6!5$&%)?*&!+5)&-')L)5!

$&+&($53!5#-'()-)-:!3;<(-!%('(!'3('!5#;*%!*&(%!'#!

'3&!L;$'3&$!%&Q&*#=<&-'!#-!3#H!3;<(-!YGB!

$&(5'+!'#!'3&!)-'&$L&$&-5&!#L!:&-&')5(**6!(*'&$&%!

=*(-'!4GB!'3$#;:3!4GB)!'&53-#*#:6.!R3&!=#)-'!)+!

-#'!'#!<(U&!(-6!;-+;?+'(-')('&%!5*()<+!'3('!

&-#;:3!&Q)%&-5&!&[)+'+!'#!#LL)5)(**6!%&L)-&!'3)+!

'&53-#*#:6!(+!%(-:&$#;+!'#!3;<(-+.!R3&!($')5*&!

+3#;*%!+=($U!(!%)+5;++)#-!#-!'3&!*(5U!#L!

;-%&$+'(-%)-:!=$&+&-'!)-!'3&!=;?*)5!%&?('&!#-!

4GB).!

!

=#1+(*0#&3#'5A2,$#@&)0-.##
M!II@TU+&,%*&/R+&/0-1&

1++@ABB*C,,H4.D-CHB*-336.,]64BFLB5,7@2)9B^N

:G:-.7).+-G,.J,+4G)G7G)6+-G4J)264CG)J4*GQG

3,22,-.7G5G)CH4.+G@6I2,*!

!

V&!*&($-!(*+#!'3('!J#-+(-'#!)'+&*L1!)-!'3&!=&$+#-!#L!

q(--!")53&'!(-%!;-%&$!'3&!;<?$&**(!#L!=$#@IJM!

*#??6!E;$#=(?)#1!H(+!)-Q)'&%!'#!=($')5)=('&!)-!'3)+!

+#@5(**&%!dL#$;<!L#$!%)(*#:;&d.!R3)+!5#<<)''&&!

-#H!+&&<+!'#!?&!)-L)*'$('&%!?6!+&&%!5#<=(-)&+!(-%!

IJ!=$#=#-&-'+,!9(6&$!P$#=75)&-5&!(-%!o)<(:$()-!

($&!(*+#!!

u=($')5)=(')-:v1!(-%!'3&!G(')#-(*!B++#5)(')#-!#L!

"##%!D-%;+'$)&+!gBGDBh.!V&!5(--#'!5#-5&)Q&!#L!

=($')5)=(')-:!(*#-:+)%&!'3&!Q&$6!=&#=*&!H3#!;+&!

*#??6)-:!'(5')5+!'#!(**#H!'3&!(55&='(-5&!(-%!

<($U&')-:!#L!'3&)$!=$#%;5'+!)-!'3&!:$#++&+'!(?+&-5&!

#L!&Q(*;(')#-!(-%!*(5U!#L!'$(-+=($&-56.!

C$#L&++#$!I)**&+@E$)5!7w$(*)-)!+()%1!dB+!+5)&-')+'+!(-%!

(+!'3&!(;'3#$+!#L!'3&!+';%6!?&3)-%!'3)+!)-)')(')Q&!

L$#<!'3&!<)-)+'$6!gJEYYEh1!H&!+'$#-:*6!5#-%&<-!

'3&!)-(%&Z;(56!#L!'3&!=$#'#5#*!(+!H&**!(+!'3&!
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?)(+&%!5#<=#+)')#-!#L!'3&!`%)(*#:;&`!?#%6!

&+'(?*)+3&%!L#$!'3)+!=$#T&5'1!H3)53!)+!(*+#!H)'3#;'!

+5)&-')L)5!*&:)')<(56.!M;$!$#*&!)+!'#!(5')Q&*6!

=($')5)=('&!)-!'3&!5#-+'$;5')#-!#L!(!=$#'#5#*!'3('!

L;**6!+(')+L)&+!'3&!)-)')(*!$&5#<<&-%(')#-+!#-!'3&!

-&&%!L#$!(!53$#-)5!*#-:@'&$<!+';%6.!9;'!'3&$&!3(+!

-&Q&$!?&&-!(!%)(*#:;&!#-!'3)+!)++;&!)-!(!5#<<)''&&!

H3#+&!(?)*)'6!'#!+'&&$!(-6'3)-:!)+!*)<)'&%!'#!)'+!

-(<&.d!

 

I+%@0%#2&(0(#8,(#$+(0#*&#A0#!"#3%00#
>%B6&2(()&2("A)%5$(A+&/R&,%*&/0-1&

1++@ABB@4C3)*62+6C4.407D-CHB=>;?B><B=FB7+4J

4G3)C71G2-747G1,7G*)74G+-GI4GH3G(C44B!

!

!

R3&!L;';$&!#L!#$:(-)5!(-%!-#-!IJ!L##%!)-!B;+'$(*)(!

)+!;-5&$'()-!(L'&$!(!VB!L($<&$!'#%(6!*#+'!3)+!*&:(*!

?(''*&!H)'3!(!-&):3?#;$)-:!L($<&$k!

75#''!2)--&($1!%)$&5'#$!#L!'3&!7(L&!"##%!

"#;-%(')#-1!+(6+!3&!)+!Q&$6!%)+(==#)-'&%!(-%!

:$(Q&*6!5#-5&$-&%!L#$!7'&Q&!J($+3!(-%!3)+!L(<)*6!

(-%!'3&)$!L($<!(-%!L#$!'3&!L;';$&!#L!#$:(-)5!(-%!

-#-!IJ!L##%!)-!B;+'$(*)(!$&<()-)-:!IJ!L$&&.!

dR3)+!)+!(!3;:&!+&'?(5U!L#$!#$:(-)5!(-%!G#-@IJ!

L($<&$+!(-%!'3&)$!53#)5&!'#!$&<()-!IJ!"$&&.!R3)+!

3(+!?&&-!(-!)<=#$'(-'!'&+'!5(+&1!#L!)-'&$&+'!'#!

<(-6!=($')&+1!*#5(**6!(-%!:*#?(**6.!DL!7'&Q&!#-!*&:(*!

(%Q)5&!53##+&+!'#!'(U&!'3)+!5(+&!L;$'3&$1!'3&!7(L&!

"##%!"#;-%(')#-!H)**!5#-')-;&!'#!H#$U!'#!*&:(**6!

=$#'&5'!'3&!$):3'+!#L!B;+'$(*)(-!5#-+;<&$+!'#!?;6!

#$:(-)5!=$#%;5&!L$&&!#L!IJ.!V&!(*+#!5(**!#-!#;$!

*&:)+*('#$+!'#!H#$U!#-!L)-%)-:!(!+#*;')#-!'#!'3)+!

Q&[&%!)++;&.!7'('&!(-%!"&%&$(*!:#Q&$-<&-'+!3(Q&!

5#-')-;#;+*6!+'('&%!'3('!'3&!+#*;')#-!'#!(-6!IJ!

5#-'(<)-(')#-!&Q&-'+!)+!5#<<#-!*(H.!R3)+!3(+!

5*&($*6!L()*&%!'#%(6!(-%!%&<#-+'$('&+!'3('!'3&!*(H!

3(+!-#'!U&='!;=!H)'3!-&H!'&53-#*#:)&+!+;53!(+!

IJ.d!

dV&!'3(-U!7'&Q&!J($+3!H3#!3(+!$)+U&%!3)+!L($<!'#!

<(U&!(!+'(-%!L#$!(**!#L!;+1!(!<#Q&!'3('!

%&<#-+'$('&%!3)+!5#;$(:&1!'&-(5)'6!(-%!)-'&:$)'6.d!

_27-!&4)5A!

=5(*%+2,+)#$&5%*#%520(#+9+,)(*#&%9+),$#

$+)&2+#3+%@0%#
!6"567#+&,%*&/R&/0-1&

1++@ABB3-I,24DC46+4C7D*-3B)C+,*24B,5RMMEU>U#

>;W=>;?><=F`,C@*aEQ=!

!

!

V8+*#+)#&'*E&5*L#
M(7K(7%56&T"7(K6&V:#67N%5(7*+&,%*&/.+&/0-1&

1++@ABB*-C@-C)+446C-@4D-CHB(--5G).5G

)HC,*62+6C4B=>;?B><BI,-+4*1G2-II97G

(,.H4C@C,.+7G-J4CG.40G46G@C-@-7)2G)22-0G

.)+,-.)2GH3-!

[2,.K7!+-!7-6C*47!)+!+14!6C2!)I-J4\!

!

B!=$#=#+(*!'#!(**#H!<&<?&$!+'('&+!'#!?(-!+=&5)L)5!

IJ!5$#=+!L$#<!'3&)$!'&$$)'#$)&+!*##U+!+&'!'#!3(Q&!(!

:)(-'!?)#'&53@)-%;+'$6@L$)&-%*6!*##=3#*&.!

!
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!

M-!V&%-&+%(6!]i!J(61!Ec!5#;-'$)&+!H)**!3(Q&!

H3('!5#;*%!?&!(!%&5)+)Q&!<&&')-:!#-!'3&!'&['!#L!'3&!

=$#=#+(*.!B-%!=($(%#[)5(**61!'3)+!'&['!)+!';$-)-:!#;'!

'#!?&!$('3&$!J#-+(-'#@L$)&-%*6.!B!L)-(*!%&5)+)#-!

5#;*%!?&!'(U&-!('!'3&!E-Q)$#-<&-'!P#;-5)*!)-!p;-&.!

7#!3#H!%)%!H&!:&'!L$#<!(!-(')#-(*!?(-!=$#=#+(*!'#!

(-!)-%;+'$6@L$)&-%*6!#='@#;'W!

=2(&#B0+4C#

!&>0%)@0)*(#@+K0#2+1(?#)&*#

$&@'+),0(#
Y--5!b!c)+4C!c)+*1!V6C-@4!

8_SV!_d8W^UA!

1++@7ABB74*6C4QD*-.J,-D.4+B(00B7,+4B_5J-*)*9ef

7477,-.,5a<FQd<F;E;$dQPEQ?_$E_d<d_<_>>

d=$;D)@@QQ;)`*35a5,7@2)9b@)H4aR74C_*+,-.b

,5a;Q>Q!

!

• :)K4!76C4!N:!*-3@).,47!5-.g+!*)22!+14!

71-+7!)I-6+!+14,C!-0.!@C-56*+7!

!

3&!E;$#=&(-!P#<<)++)#-!'3)-U+!)'!)+!(!:##%!)%&(!'#!

<(U&!PMcGR4DE7!H)+3)-:!'#!?(-!IJ!5$#=+!B72!L#$!

=&$<)++)#-! L$#<! IJ! 5#<=(-)&+! L)$+'.! P#<<#-!

+&-+&!+(6+!'3('N+!T;+'!-#'!$):3'.!

#

!

!

!

!

/+*,&)+2#A+)(#&)#$52*,>+*,&)#&3#!"#

$%&'(C#J+$*,$+2#@+)&05>%,)9#,)#P0%2,)?#

2&AA-,)9#,)#P%5((02(#
,%7$%AA6&2%;8Q+&,%*&/.+&/0-1&

1++@ABB3)C,)..4()2*KD54B.)+,-.)2GI).7GH3G

*C-@7B![2,.K7!+-!7-6C*47!)+!+1,7!6C2\!

V.H2,71!+C).72)+,-.!-(!N4C3).!-C,H,.)2!)+!

1++@ABB3)C,)..4()2*KD54BH4.+4*1.,KG

).I)6J4CI-+B!I9!:)C,)..4!Y)2*K!

!

!

x!R3&!I&$<(-!L&%&$(*!:#Q&$-<&-'!%&5&)Q&+!'3&!

=;?*)5!'3('!'3&!5;*')Q(')#-!#L!:&-&')5(**6!<#%)L)&%!

=*(-'+!H)**!?&!?(--&%!+##-.!>#H&Q&$1!)-!'3&!Ec1!

'3&!#==#+)'&!)+!&<&$:)-:.!



!

 

"#$%!&'((%)*+!,#-!./01! !

R3&!<(T#$)'6!#L!'3&!I&$<(-!=;?*)5!$&T&5'!IJ!5$#=+.!

c-%&$!'3&!5;$$&-'!Ec!*(H1!<&<?&$!+'('&+!gJ7h!

<(6!#-*6!=$#3)?)'!'3&!5;*')Q(')#-!#-!'3&)$!'&$$)'#$6!

)L!'3&6!5(-!%&<#-+'$('&!$)+U+!'#!3&(*'3!#$!'3&!

&-Q)$#-<&-'.!R3&$&L#$&1!<(-6!=&#=*&!*##U!'#!

9$;++&*+!H)'3!3#=&!#L!'3&!-&H!=$#=#+&%!-(')#-(*!

5;*')Q(')#-!?(-1!H3)53!3(+!?&&-!)-!%)+5;++)#-!L#$!

<#-'3+.!

!"6E3%00#OM#5)40%#*8%0+*#
'96&@766A#&$A&596&T"7(K6%A&H%7;$%=6A5+&,%*&/R+&

/0-1&

1++@ABBH3-DHC44.7G4()D46BH3-G(C44G46G6.54CG

+1C4)+G;=?P=D1+32!

!

• J)+*&(%)-:!=$#=#+(*!L$#<!I$&&U!C$&+)%&-56!

(:$&&%!)-!P#$&=&$!'#%(6!

!

C&$<(-&-'!$&=$&+&-'(')Q&+!#L!J&<?&$!7'('&+!

(:$&&%!'#%(6!#-!(!<)+*&(%)-:!=$#=#+(*!L$#<!'3&!

I$&&U!C$&+)%&-56!'3('!=$&'&-%+!'#!:)Q&!J&<?&$!

7'('&+!<#$&!L$&&%#<!'#!?(-!IJM+!#-!'3&)$!

'&$$)'#$6.!

!

!
D0(*(#%+,(0#$&(*#&3#!"#$&**&)#3+%@,)9.##
<;(:(C8(=+&,%*&/R+&/0-1&

N:c)+*1BN--H24!+C).72)+,-.!-(!%-C+6H6474!

-C,H,.)2!)+A!

1++@ABBH;DH2-I-D*-3B4*-.-3,)B)HC-.4H-*,-7B.

-+,*,)B=>;?B><B@C)H)7G424J)3G-G*67+-G5)G

2)J-6C)G54G)2H-5)-G+C).7H4.,*-G43G3+D1+32!

h!IJ!=*(-')-:!3(+!-#'!?&&-!&-#;:3!'#!5#-'$#*!

5('&$=)**($+!

x!D-+&5')5)%&!5#+'+!($&!;=!'#!e8f!3):3&$!'3(-!*(+'!

+&(+#-!

!

!

P#''#-!=$#%;5&$+!)-!J('#!I$#++#!($&!3(Q)-:!'#!

+=&-%!<#$&!'3)+!6&($!'#!5#<?('!=&+'+!'3('!(''(5U!
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