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+(!E#b2;!=#&*'($$(!N9>@9/1!D,Z!-P5V!>#;>!$'<'*#*'2;!+(!+9&%(A!!

!

!!!!! R9! *2*#$,! #:(.! $#! &%E2&<(,! 9;(! =(&>2;;(! A#;+'.#=%(! #:(.! 9;! >#$#'&(! +(! BGG!
(9&2>!:(&&#!>(>!&(>>29&.(>,!RR]!.2<=&'>(,!#98<(;*(&!+(!DDW!(9&2>!=#&!<2'>K!
!
F!J! 7#&.(! @9(! $#! +'<(;>'2;! =&2E(>>'2;;($$(! +9! =&2N(*! +(! :'(! (>*! (>>(;*'($$(,! $(!
7&%>'+(;*! +(! $#! 6%=9L$'@9(! #! =&2=2>%! #9M! (<=$2I(9&>! (*! #9M! =(&>2;;(>!
A#;+'.#=%(>!9;!7#.*(!;#*'2;#$!=29&!$/(<=$2'!E2;+%!>9&!J!
!

• 9;!L'$#;!=&2E(>>'2;;($:!?&6!.9!2$#7.!'.2(&6!$.!).-!K#9,&.-!/00S!D!&$!.65!-+#$&6+!2#-!
$.6!^\MP! #(2->6! '.6! '.?#9'.(-6! '3ZZP! .5! $.(-! 2.-?.5! '.! I+9+*&7&.-:! $.! 7#6!
+78+#95!.5!6#96!'+?#-78.!6(22$+?.95#&-.:!'3(9.!&(.2;;#'>>#;.(!+(!$(9&!@9#$'*%!
+(! *&#:#'$$(9&! A#;+'.#=%:! '3(9.! %-&.95#5&%9! 2-%*.66&%99.$$.! .5! '3(9!
#77%?2#49.?.95!62+7&*&@(.!2#-!$.!6.-,&7.!2(I$&7!'.!$3.?2$%&!G!

• $#!>9==&(>>'2;!+(!$#!$'<'*(!+/U8(!=29&!$/#..C>!+(>!=(&>2;;(>!A#;+'.#=%(>!1!
$/#==&(;*'>>#8(!D!.$$.!.65!.**.75&,.!'.2(&6!$.!).-!K#9,&.-!/00S!G!

• +(>! =2$'*'@9(>! .2;.(&*%(>! +/#..C>! 1! $#! E2&<#*'2;! =&2E(>>'2;;($$(! '.6!
2.-6%99.6! 8#9'&7#2+.6!D! $3.96.?I$.! '.6! -+4&%96! 6.-#! 2-%78#&9.?.95! 7%(,.-5! 2#-!
(9!2$#9!*%-?#$&6+!.9!$#!?#5&>-.!G!

• (9.! #'+(! 1! $#! <'>(! (;! #..(>>'L'$'*%! +(>! $2.#9M! =&2E(>>'2;;($>!D! BGGG!
(;*&(=&'>(>!2-&,+.6!%95!'+KE!2(!.9!I+9+*&7&.-!.9!/00b!.5!(9.!#&'.!+@(&,#$.95.!#!+5+!
?&6.!.9!2$#7.!2%(-!$.!>(.*(9&!=9L$'.!'.2(&6!7.5!#(5%?9.A!

!
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Q9#*&'C<(!=#&*'(!!
R<%$'2&(&!$/#..C>!1!$#!.2<=(;>#*'2;!+(>!.2;>%@9(;.(>!+9!A#;+'.#=,!@9($!@9(!

>2'*!$(!=&2N(*!+(!:'(!+(!$#!=(&>2;;(!A#;+'.#=%(!
!
!
D!J! 7#&.(! @9(! $#! .2<=(;>#*'2;! &(>*(! .(;*&#$(! +#;>! $#! =2$'*'@9(! +9! A#;+'.#=,! $(!
a29:(&;(<(;*! >/(>*! (;8#8%! 1! =%&(;;'>(&! >2;! E';#;.(<(;*! =#&! $#! >2$'+#&'*%!
;#*'2;#$(!+#;>!$(!.#+&(!+/9;!HC<(!&'>@9(!+(!=&2*(.*'2;!>2.'#$(K!!
!
\#96! $.! 7#'-.!'(!1>?.! -&6@(.:! $.!Q%(,.-9.?.95!6%(8#&5.!#66(-.-! $.! *&9#97.?.95!E! $%94!
5.-?.! 2#-! $#! >2$'+#&'*%! ;#*'2;#$(! '(! '-%&5! E! 7%?2.96#5&%9! 2%(-! $.6! 2.-6%99.6!
8#9'&7#2+.6:!>#;>! .2;+'*'2;!+(! &(>>29&.(>,! >#;>! &%E%&(;.(! #9!=#*&'<2';(! (*! >#;>!
&(.29&>!1!$/#>>9&#;.(!=&':%(A!
!
\.!2$(6:!?<?.! 6&! $#!2-.65#5&%9!'.! 7%?2.96#5&%9!93#!2#6! .97%-.! #78.,+! 6#!?%95+.! .9!
2(&66#97.:! $.6!2.-6%99.6!8#9'&7#2+.6!#55.9'.95! $+4&5&?.?.95! 7.-5#&96! #K(65.?.956!.5! $.!
Q%(,.-9.?.95!#! .95.9'(!7.6!'.?#9'.6!D! '#96! $.! 7#'-.!'(!1>?.! -&6@(.:! $#!MFP!2%(--#!
7%?2-.9'-.! $#! =&'>(! (;! .A#&8(! +/A(9&(>! +/#'+(! +2<(>*'@9(:! #&96&! @(.! $3#'+(! 1! $#!
=#&(;*#$'*%A!
!
F!J!729&! $(>!=(&>2;;(>!$(>!=$9>! $29&+(<(;*!A#;+'.#=%(>,!9;!=$#;!=$9&'#;;9($!+(!
.&%#*'2;!+(!!HG!GGG!=$#.(>!(;!%*#L$'>>(<(;*>!(*!>(&:'.(>!#!%*%!$#;.%K!!
!
"#! 7%965-(75&%9! '.! 7.6! 10! 000! 2$#7.6! 6.-#! .94#4+.! .9! 1! #96! .5! $3%(,.-5(-.! #(! 2(I$&7!
4#-#95&.! E! 8%-&J%9! '.! d! #96A! Z(! 5%5#$:! D,BH!<'$$'#&+! +/(9&2>! 6%95!?%I&$&6+6! 2%(-! 7.6!
7-+#5&%96!'.!2$#7.6A!
!
V(!=$#;! >/(>*! +/2&(>! (*! +%N1! *&#+9'*! (;! FGGW! =#&! $(! E';#;.(<(;*! +(! \!YFH! =$#.(>!
;29:($$(>,!#9M@9($$(>!>/#N29*(&2;*,!(;!FGG\,!Y!\YH!=$#.(>!>9==$%<(;*#'&(>:!*$+78+.6!
.9!2-&%-&5+!6(-!$3#77(.&$!'.6!2.-6%99.6!#(5&65.6:!2%$;8#9'&7#2+.6:!5-#(?#5&6+.6!7-`9&.99.6!
.5!8#9'&7#2+.6!26;78&@(.6:!6%&5!)c!1S0!2$#7.6!#(!5%5#$A!
!
".!=$#;!+(!&($#;.(!#99%97+!2#-!$.!M-+6&'.95!'.!$#!O+2(I$&@(.!,#!2.-?.55-.!'3#..%$%&(&!
$#! .2;>*&9.*'2;! +(! .(>! =$#.(>:! 4-`7.! E! (9.! #'+(! 1! $/';:(>*'>>(<(;*! =2&*%(! 1! WH!
<'$$'2;>!+/(9&2>!=29&!FGG\A!
!
!
!
!
!
!
!
!
!
!
!
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Rcc0d0!D!J!

FGGHeFGG\!J!)(>!.A'EE&(>!.$%>!+(!H!#:#;.%(>!<#N(9&(>!!

!

7$9>!+(!<2I(;>!=29&!$(!A#;+'.#=!!
B9!/001:!R/:c!?&$$&#-'6!'3.(-%6!
B9!/00S:!Rb:c!?&$$&#-'6!'3.(-%6!W.65&?#5&%9[!
!!6%&5!e!c!?&$$&#-'6!'3.(-%6!We!)b:=!f!.9!=!#96[!'%95D!
."/"0$%%$&,1"12(+,*-"3*+,"%245&5"
."/67"0$%%$&,1"12(+,*-"3*+,"%&"89:;"
."<=="0$%%$*'-"12(+,*-"3*+,"%(-"1>3&,5(0('5-"
."7=="0$%%$*'-"12(+,*-"3*+,";?4@ABC"(5"@ABC@B"
."7"0$%%$&,1-"12(+,*-"3*+,"%&"->)+,$5>"-*)$&%("D5*+5(-"E,&')F(-")*'G*'1+(-H""

!

7$9>!+/(;E#;*>!A#;+'.#=%>!>.2$#&'>%>!^=&'<#'&(,!.2$$C8(,!$I.%(_!!
B9!/001:!)R)!000!.9*#956!8#9'&7#2+6!67%$#-&6+6!!
B9!/00S:!)d0!000!.9*#956!8#9'&7#2+6!67%$#-&6+6!

!!!!!6%&5!R0!f!'.!2$(6!@(3.9!/001!

!

7$9>!+(!=29:2'&!+/#.A#*!!
R98<(;*#*'2;!+(!$/R$$2.#*'2;!R+9$*(!]#;+'.#=%(!^RR]_!
/001!D!1SS:=S!.(-%6!
/00b!D!c/):/c!.(-%6!!
/00S!D!c1/:1S!.(-%6!
!!! 6%&5!e!b:S!f!'.2(&6!/001!!
Xg!D!"3ZZP!#(-#!2$(6!2-%4-.66+!.9!)!#9!We!R)!.(-%6[!@(.!2.9'#95!$.6!R!#99+.6!2-+7+'.95.6!We/)!.(-%6[!
6%E2&<(!+(!$/';*%&(>>(<(;*!
;I()"+'"-&%&$,("1("<=="(+,*-"!"
Z(K%(-'38(&!D!ZZP!h!=11!.(-%6!
Z!2#-5&-!'3%75%I-.!/00S!D!ZZP!h!1dR!.(-%6!
!!! 6%&5!))b!.(-%6!'.!2$(6!78#@(.!?%&6!
;"5(03-"3%($'"&+":JA8"!"
Z(K%(-'38(&!D!2$(6!'3ZZP!
Z!2#-5&-!'3%75%I-.!/00S!D!/)R!.(-%6!
!!! 6%&5!/)R!.(-%6!'.!2$(6!78#@(.!?%&6!
B*+,"0>0*$,("!"'*0E,("1("E>'>G$)$&$,(-"1("%2;;C"('"K==L"M"L/<"==="

!

P('$$(9&!#..C>!#9!<#&.A%!+(!$/(<=$2'!!
e!/=!f!'3.?I#(78.6!'.!5-#,#&$$.(-6!8#9'&7#2+6!
e!)1f!'3#77%-'6!7%$$.75&*6!7%97$(6!6(-!$#!@(.65&%9!'.!$3.?2$%&!'.6!2.-6%99.6!8#9'&7#2+.6!
e!b0!f!'3&95.-,.95&%96!'.!$3ZQBTVMP!.9!?#5&>-.!'.!*%-?#5&%9!'.6!2.-6%99.6!8#9'&7#2+.6!
e!cb!f!'3#(4?.95#5&%9!'.!$#!7%$$.75.!.9!*#,.(-!'.!$3.?2$%&!'.6!MP!WZQBTVMP!.5!TVMPTM[!
B*+,"0>0*$,("!"5&+N"12(03%*$"1&'-"%("3,$I>"M"K6L"O6"5&+N"12(03%*$"1&'-"%("3+E%$)"M"76PL"O"D)F$GG,(-"K==QH!!

!

P('$$(9&(!.2<=(;>#*'2;!
V2<=(;>#*'2;!';+':'+9($$(!
B9!/001!D!?%95#95!?%;.9!'.!$3ZFaM!h!110!.(-%6!
B9!/00S!D!?%95#95!?%;.9!'.!$#!MFP:!@(&!$#!-.?2$#7.!h!))00!.(-%6!
!!! 6%&5!(9!?%95#95!?($5&2$&+!2#-!'.(C!!
B*+,"0>0*$,("!"RL"==="E>'>G$)$&$,(-"1("%&"B8C"('"7="S+$'"K==LT"U>3('-(-"K==L"M"R7="JV"
7$#.(>!(;!%*#L$'>>(<(;*!(*!>(&:'.(>!=29&!=(&>2;;(>!A#;+'.#=%(>!
B9!/001!D!/db!b10!2$#7.6!.9!+5#I$&66.?.956!.5!6.-,&7.6!*&9#97+6!2#-!$3B5#5!.5!$3#66(-#97.!?#$#'&.!
B9!/00S!D!R)R!R=0!2$#7.6:!6(-!$.!?<?.!78#?2!
!!! 6%&5!R=!=S0!9%(,.$$.6!2$#7.6!.5!):S!?&$$&#-'6!'3.(-%6!'3&9,.65&66.?.95!.9!=!#96!
B*+,"0>0*$,("!"-2W"&S*+5('5"/=R"=/X"3%&)(-"G$'&')>(-"3&,"%(-")*'-($%-"Y>'>,&+N"D-*+,)("!"@A94::"K==PH"

!
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R;;(M(!F!

FG!<2'>,!FG!#.*'2;>!E2&*(>!(;!E#:(9&!+9!A#;+'.#=!

-(=*(<L&(!FGGfJ! ^&6.! .9! 2$#7.! '(! 9(?+-%!0! b00! 11! 11! 00:! 9(?+-%! #J(-! 2%(-!
#77%?2#49.-!$#!-.95-+.!67%$#&-.!'.6!.9*#956!8#9'&7#2+6!

c2:(<L&(!FGGf!J!!̂ &6.!.9!2$#7.!'.!$#!F8#-5.!i9&,.-6&5+!P#9'&7#2!

g%:&'(&!FGGW!J!! "#97.?.95! '(! 2$#9! '.6! ?+5&.-6! #(! 6.-,&7.! '.6! 2.-6%99.6! `4+.6!
'+2.9'#95.6!.5!'.6!2.-6%99.6!8#9'&7#2+.6!

g%:&'(&!FGGW!J!! "#97.?.95!'(!RSdd:!9(?+-%!2%(-!$(55.-!7%95-.!$#!?#$5-#&5#97.!!

R:&'$!FGGW!J!! M(I$&7#5&%9!'(!'+7-.5!-.9'#95!%I$&4#5%&-.!$3#77.66&I&$&5+!#(C!9(?+-%6!
'3(-4.97.! W)1:! )d:! )b[! E! <5-.! #77.66&I$.6! #(C! 2.-6%99.6! 6%(-7.6! .5!
?#$.95.9'#95.6A!!!

P#'!FGGW!J!! ! "#97.?.95!'(!2$#9!#(5&6?.!!!

h9';!FGGW!J!! ! "#97.?.95!'(!2$#9!8#9'&7#2!,&6(.$!!

h9';!FGGW!J!! ! F%9*+-.97.!9#5&%9#$.!'(!8#9'&7#2!

h9';!FGGW!J!! ! F8#-5.!Q-#9'.6!B7%$.6!.5!P#9'&7#2!!

h9';!FGGW!J!! O.?&6.!'(!-#22%-5!6(-!$3#('&%'.67-&25&%9!'.6!2-%4-#??.6!5+$+,&6(.$6!
2%(-!$.6!2.-6%99.6!#,.(4$.6!.5!?#$,%;#95.6!!

R2i*!FGGW!J!! "#!T-#97.!.65! $.!2-.?&.-!2#;6!#(!?%9'.!E!#77%-'.-! $#!?<?.!2-&?.!
#(C!j.(C!k$;?2&@(.6!E!6.6!62%-5&*6!,#$&'.6!.5!9%9!,#$&'.6A!!

-(=*(<L&(!FGGW!J!!Z?%-7.!'.!$3#(4?.95#5&%9!'.!$3ZZP!'.!/1f!.9!1!#96!

-(=*(<L&(!FGGW!J!!".6! .C2+-&?.95#5&%96! '(! 2$#9! '.6! ?+5&.-6! '+?#--.95! .9! Z$6#7.:!
X%-'_M#6_'._F#$#&6!.5!F.95-.!

4.*2L&(!FGGW!J!! "#!$%&!'.!*&9#97.?.95!'.!$#!6+7(-&5+!6%7&#$.!#75.!$.!2$#9!'.!7-+#5&%9!'.!
2$#7.6!D!10!000!2$#7.6!.94#4+.6!6(-!1!#96:!%(,.-5.6!#(!2(I$&7!.9!d!#96A!!

3%.(<L&(!FGGW!J!!M$#9! '.! -#55-#2#4.! '.! $3%**-.! ?+'&7%_6%7&#$.! '#96! $.6! Z95&$$.6!D! )00!
2$#7.6!2#-!#9!.9!Q(#'.$%(2.:!)10!2$#7.6!2#-!#9!.9!^#-5&9&@(.A!i9!
2$#9!+@(&,#$.95!6.-#!2-%78#&9.?.95!2-%2%6+!E!$#!Q(;#9.A!

!3%.(<L&(!GW!J!! M(I$&7#5&%9!'(!'+7-.5!-.9'#95!4-#5(&5!$3#77>6!#(C!*&78&.-6!6%(-7.6!'.6!
N(,-.6!'.65&9+.6!E!<5-.!5-#'(&5.!.9!I-#&$$.A!

h#;:'(&!FGG\!J!! ".!2$#9!'.!-.$#97.!2%-5.!$3#&'.!E!$3&9,.65&66.?.95!2%(-!$#!7-+#5&%9!'.!
2$#7.6!.9!+5#I$&66.?.956!2%(-!2.-6%99.6!8#9'&7#2+.6!.9!/00S!'.!d1!
E!b1!?&$$&%96!'3.(-%6!.5!*&9#97.!$.6!&9,.65&66.?.956!'3#77.66&I&$&5+!'.!
$3B5#5:!'.6!.95-.2-&6.6!2(I$&@(.6!.5!'.6!7%$$.75&,&5+6!$%7#$.6!

g%:&'(&!FGG\!J!! O.?&6.! '(! -#22%-5! '.! F+7&$.! Q#$$.J! 6(-! $3#77(.&$! '.6! 2.-6%99.6!
8#9'&7#2+.6!.5!'.6!2.-6%99.6!`4+.6!.9!g.$4&@(.!

h9';!FGG\!J! ^&6.!.9!N(,-.!'.6!9%(,.$$.6!?%'#$&5+6!'.!2-&6.!.9!78#-4.!'.6! *-#&6!
'.!5-#962%-5!'.6!2.-6%99.6!8#9'&7#2+.6!#77(.&$$&.6!.9!+5#I$&66.?.956!

4.*2L&(!FGG\!J!! M%66&I&$&5+!'.!7(?($.-!6#$#&-.!.5!#$$%7#5&%9!6(-!$.!?%'>$.!'(!OYZ 


