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P77J#Q!'++-1%/*A!/%./%*%6,(,-3%*!'+!'/&(6-E(,-'6*!-4%6,-+-%4!(*!.',%6,-()!=%=9%/*!'+!,$%!

7(/9'6!;%481,-'6!<(/,6%/*$-.A!(64!/%./%*%6,(,-3%*!+/'=!*-=-)(/!.(/,6%/*$-.*!-6!',$%/!

O'/'8&$*>!#$%!77J#!'++-1%/*!2%/%!-6,%/3-%2%4!,'!%)-1-,!4%,(-)%4!/%(*'6*!+'/!,$%!1/%(,-'6!



! "#!

$%!&'(!)*+&,(+-'.)/!&'(!)+$)$-(0!-&+12&1+(/!*,0!'$3!&'(!3(4-.&(!2$150!4(!1&.5.6(0!47!&'(!

)*+&,(+-8!9,&(+:.(3-!'(50!3.&'!)$&(,&.*5!)*+&,(+-!-1))5.(0!&'(!&(*;!3.&'!1-(%15!

%((04*2<!$,!&'(!.,.&.*5!)+$&$&7)(!*-!3(55!*-!;*,7!$&'(+!'(5)%15!-1==(-&.$,-!&'*&!5(0!&$!

%1+&'(+!0(:(5$);(,&!$%!&'(!3(4-.&(8!>()+(-(,&*&.:(-!%+$;!-.;.5*+!)*+&,(+-'.)-!3(+(!

:*51*45(!*-!&'(7!*55$3(0!&'(!&(*;!&$!(?*;.,(!)$-.&.:(-!*,0!,(=*&.:(-!$%!&'(.+!

$)(+*&.$,-/!*-!3(55!*-!(%%(2&.:(!2$;;1,.2*&.$,!*,0!+()$+&.,=!&$$5-!&'*&!*+(!4(.,=!1-(0!

.,!;$+(!0(:(5$)(0!)*+&,(+-'.)-8!

@'(!&(*;!(:*51*&(0!&'(!;*.,!)$.,&-!%+$;!&'(!&'+((!-(&-!$%!.,&(+:.(3-!*,0!2+(*&(0!*!

2$;)*+.-$,!2'*+&/!<(7!%.,0.,=-!&*45(/!*,0!;*&+.?8!!A.&'!&'(!;*.,!)$.,&-!=+$1)(0!

&$=(&'(+/!*!2$;)+('(,-.:(!;*&+.?!3*-!2+(*&(0!&'*&!-'$3(0!&'(!+(5*&.$,!$%!*55!&'(!

%.,0.,=-!&$!&'(!2$;)5(&.$,!$%!&'(!3(4!&$$5!BC))(,0.?!DE8!@'(!3(4-.&(!3*-!&'(,!&*.5$+(0!

&$!.,2510(!*-!;*,7!$%!&'(!0(-.+(0!%(*&1+(-!*-!3(+(!2$;)*&.45(!3.&'!&'(!-$%&3*+(8!

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

9,&(+:.(3-!)5*7(0!*!:.&*5!+$5(!.,!=*&'(+.,=!&'(!.,%$+;*&.$,!,((0(0!&$!;((&!&'(!

)+$F(2&!$4F(2&.:(-!*,0!2+(*&(!*,!(%%(2&.:(!*,0!*))+$)+.*&(!3(4-.&(8!G(;4(+-!$%!&'+((!

;*F$+!=+$1)-!3(+(!.,&(+:.(3(0/!%.:(!>DH!I5.;*&(!I'*,=(!*,0!J1-&*.,*45(!@+*:(5!

K%%.2(+-!BIIJ@E/!&3$!$+=*,.6*&.$,-!.0(,&.%.(0!*-!)$&(,&.*5!)*+&,(+-/!*,0!%$1+!

+()+(-(,&*&.:(-!%+$;!-.;.5*+!)*+&,(+-'.)-!.,!$&'(+!4$+$1='-8!@'(!.,%$+;*,&-!3(+(!%.+-&!

.0(,&.%.(0!&'+$1='!+(%(++*5-!%+$;!IIJ@!$%%.2(+-!*,0!%1+&'(+!2$,&*2&-!3(+(!4*-(0!$,!&'(!

.,%$+;*&.$,!=*&'(+(0!.,!&'(!.,&(+:.(3-8!G$-&!$%!&'(-(!.,&(+:.(3-!3(+(!-(;.L-&+12&1+(0!

*,0!&(,0(0!&$!4(!$%!*,!.,%$+;*5!,*&1+(8!@7).2*557/!&3$!;(;4(+-!$%!&'(!&(*;!2$,012&(0!

&'(!.,&(+:.(3-!.,L)(+-$,!3.&'!(*2'!.,%$+;*,&/!*5&'$1='!-(:(+*5!.,&(+:.(3-!3(+(!

2$,012&(0!47!)'$,(8!@'(!2$,:(+-*&.$,-!3(+(!,$&!+(2$+0(0!41&!$,(!;(;4(+!$%!&'(!&(*;!

&$$<!0(&*.5(0!,$&(-!3'.5(!&'(!$&'(+!0.+(2&(0!&'(!M1(-&.$,-8!@'(!,$&(-!&*<(,!%+$;!&'(-(!

.,&(+:.(3-!3(+(!5*&(+!*,*576(0!*,0!2$;)*+(0!&$!.0(,&.%7!2$;;$,!&'(;(-!.,!$+0(+!&$!

4(-&!;((&!&'(!,((0-!$%!&'(!)*+&,(+-'.)8!!G.,1&(-!%+$;!(*2'!.,&(+:.(3!2*,!4(!%$1,0!.,!

C))(,0.?!C8!

!"#"#$./+01'($.21&3($1&4$56-'1+&17/($8)1*(/$9::+;()-$

@'(!I5.;*&(!I'*,=(!*,0!J1-&*.,*45(!@+*:(5!=+$1)!3*-!+(2(,&57!%$+;(0!*-!*!2'*,=(!

&$!&'(!I$1,2.5N-!-&+12&1+(/!2$;4.,(0!&'(!O,:.+$,;(,&*5!J(+:.2(-!&(*;!*,0!>$*0!J*%(&7!

*,0!@+*:(5!C3*+(,(--!&(*;8!@'.-!;$:(!(;)'*-.6(0!H.,=-&$,N-!2$;;.&;(,&!&$!&*2<5(!



! "#!

$%&'()*!$+(,-*.!!/+*!&,)*01&*23!+*%4!2&)+!)+*!556/!788&$*03!2*0*!$7,49$)*4!&,!704*0!)7!

*%&$&)!&,870'()&7,!7,!)+*!87%%72&,-!)7:&$3;!!

• /+*!70&-&,3!(,4!89)90*!78!)+*!5(0<7,!=*49$)&7,!>(0),*03+&:?!

• /+*!:07:73*4!70-(,&@()&7,(%!3)09$)90*!78!)+*!:(0),*03+&:A!&,$%94&,-!)+*!B*C!

&,4&1&49(%3!(,4!70-(,&@()&7,3!&,17%1*4?!

• /+*!71*0(%%!:90:73*!78!)+*!:(0),*03+&:!(,4!+72!&)!2&%%!($+&*1*!&)3!-7(%3?!

• D+()!)+*!:(0),*03+&:!+7:*3!)7!($+&*1*!)+079-+!)+*!93*!78!(!2*<3&)*?!!

• E':70)(,)!&,870'()&7,!70!47$9'*,)()&7,!)7!&,$%94*!7,!)+*!2*<3&)*?!(,4A!

• F))0&<9)*3!70!8*()90*3A!&,$%94&,-!3*$90&)C!(,4!)77%3A!,*$*33(0C!)7!)+*!3&)*?!

/+*!8&03)!78!)+*3*!&,)*01&*23!2(3!+*%4!2&)+!6+(4&(!=(+'(,A!$7G(9)+70!78!H&,-3)7,I3!

J,*0-C!6)0()*-C!K3**!4&3$933&7,!&,!3*$)&7,!L.L."!(<71*M.!N90&,-!)+&3!$7,1*03()&7,!)+*!

)*('!2(3!(<%*!)7!-()+*0!:*0)&,*,)!&,870'()&7,!(<79)!)+*!:(0),*03+&:I3!3)09$)90*!(,4!

B*C!:7&,)3!)+()!(&4*4!&,!)+*!$0*()&7,!78!)+*!2*<3&)*.!6+(4&(!3)()*4!)+()!)+*!:(0),*03+&:!

2&%%!+*%:!)+*!O7079-+!'**)!)+*!7<P*$)&1*3!3*)!870)+!&,!)+*!*,*0-C!3)0()*-C.!6+*!*Q:%(&,*4!

)+()!)+*!2*<3&)*!3+79%4!<*!:0&1()*!)7!)+*!:(0),*03!(,4!($)!(3!(!'*(,3!)7!*Q$+(,-*!&4*(3!

(,4!)7!4&3$933!7,-7&,-!:07P*$)3!)+079-+!)+*!93*!78!(!8709'.!E)!2(3!(%37!4*)*0'&,*4!)+()!

)+*!)77%!3+79%4!&,$%94*!(,!*(3C!)7!93*!0*:70)&,-!4()(<(3*!)+()!$(,!)0($B!:07-0*33!<*&,-!

'(4*!<C!(%%72&,-!'(,(-*03!()!:(0),*0!8($&%&)&*3!)7!&,:9)!*,*0-C!93(-*!&,!BD+.!N90&,-!

)+*!$7903*!78!)+*!$7,1*03()&7,A!&)!<*$('*!$%*(0!)+()!)+*!O7079-+!279%4!(%37!%&B*!)7!

*,$790(-*!%7$(%!3$+77%3!)7!(%37!93*!)+*!)77%3!78!)+*!2*<3&)*!)7!)0($B!*,*0-C!$7,39':)&7,!

(,4!$(0<7,!*'&33&7,3!(3!(!0*R9&0*'*,)!870!S()&7,(%!E,4&$()70!TU#.!/+&3!)77%!$79%4!($)!(3!

(!2(C!)7!($R9&0*!)+*!,*$*33(0C!&,870'()&7,!2+&%*!(%37!*,-(-&,-!3)94*,)3!&,!*,*0-C!

(2(0*,*33.!

/7!*%&$&)!890)+*0!&,870'()&7,!7,!)+*!3$+77%!4*1*%7:'*,)A!)+*!)*('!&,)*01&*2*4!

V())+*2!W72(04GW9-+*3A!)+*!556/I3!%&(&37,!)7!H&,-3)7,I3!3$+77%3A!)7!-(&,!(!<*))*0!

9,4*03)(,4&,-!78!2+()!)+&3!(3:*$)!'(C!*,)(&%.!V(,C!3$+77%3!(0*!(%0*(4C!(2(0*!78!$(0<7,!

0*49$)&7,!*8870)3!(,4!+(1*!*Q)0(G$900&$9%(0!-079:3!)+()!279%4!<*!*,)+93&(3)&$!(<79)!

39$+!(!)77%.!W*!3)()*4!)+()!)+*0*!279%4!,**4!)7!<*!*C*G$()$+&,-!70!-0(:+&$(%!4()(!)7!B**:!

)+*!93*03!&,)*0*3)*4!(,4!(%37!:071&4*!&,3)09$)&7,3!70!-9&4*%&,*3!)7!*,390*!)+()!$+&%40*,!

78!(%%!(-*3!$(,!93*!)+*!)77%.!V())+*2!)+*,!3(&4!)+()!+*!'(C!<*!(<%*!)7!8&,4!(!-079:!78!

3)**0&,-!3$+77%3!)7!)*3)!)+*!:07)7)C:*!<*870*!)+*!*,4!78!)+*!3$+77%!C*(0.!!



! "#!

$%&'(!)*+,(-./!0,*1'(2.%),*2!3)%&!4(.*0'2!5-)%&6!+,(-'(!7()*0)8/'!9*1)(,*-'*%./!

$++)0'(6!:.-'2!7.(;'(6!%&'!<<5=!-.*.>'(6!.*?!<.(/,2!@A'('-'/6!<,--A*)%B!

9*1)(,*-'*%!,+)0'(6!8(,1)?'?!%&'!%'.-!3)%&!,%&'(!1./A.C/'!)*+,(-.%),*D!4(.*0'2!5-)%&!

)*+,(-'?!%&'!%'.-!%&.%!2%.;'&,/?'(2!&.?!)*?)0.%'?!%&'B!3,A/?!*,%!/);'!%,!-''%!-,('!

%&.*!,*0'!,(!%3)0'!.!B'.(D!:.-'2!7.(;'(!8(,1)?'?!%&'!%'.-!3)%&!)*+,(-.%),*!('>.(?)*>!

%&'!3,(;)*>2!.*?!('0'*%!0&.*>'2!%&.%!&.?!C''*!,00A(()*>!3)%&)*!%&'!0,A*0)/D!E'!./2,!

>.1'!%&'!%'.-!.*!A*?'(2%.*?)*>!,+!&,3!%&'!3'C2)%'!.*?!8.(%*'(2&)8!3)//!('/.%'!%,!&)2!

*'3!<<5=!>(,A8D!<.(/,2!@A'('-'/!.?1)2'?!%&.%!)%!3,A/?!C'!1'(B!C'*'+)0)./!%,!)*0/A?'!.*!

.('.!%&.%!0,A/?!2&,3!%&'!8.(%*'(2!'*'(>B!2.1)*>!8(,?A0%2!.*?!3&'('!%&'B!0.*!C'!

8A(0&.2'?D!!!

=&'2'!)*%'(1)'32!.*?!0,*1'(2.%),*2!&'/8'?!0/.()+B!%&'!8A(8,2'!,+!%&'!8.(%*'(2&)8!

.*?!&,3!%&'!3'C2)%'!0.*!&'/8!)%!C'!2A00'22+A/D!F%!3.2!?)20,1'('?!%&.%!%&'!8.(%*'(2&)8!

3)//!3,(;!%,!&'/8!-''%!%&'!GHI!('?A0%),*!)*!<$J!'-)22),*2!CB!JHGH!.2!2'%!+,(%&!)*!%&')(!

0A(('*%!K,0./!L('.!L>(''-'*%6!3&)/'!./2,!3,(;)*>!%,3.(?2!-''%)*>!%&'!('MA)('-'*%2!,+!

N.%),*./!F*?)0.%,(!GO#!.*?!%&'!,CP'0%)1'2!2'%!+,(%&!)*!Q)*>2%,*R2!9*'(>B!5%(.%'>BD!=&'!

%'.-!3.2!./2,!-.?'!.3.('!%&.%!%&)2!%,,/!3)//!'1'*%A.//B!C'!A%)/)S'?!CB!.!3)?'(!(.*>'!,+!

A2'(2!%&.*!,()>)*.//B!%&,A>&%D!L%!2,-'!8,)*%!%&'!3'C2)%'!3)//!*''?!%,!C'!'++'0%)1'!+,(!

'1'(B%&)*>!+(,-!/.(>'!.*?!2-.//!CA2)*'22'2!%,!20&,,/2!.*?!8,22)C/B!%&'!?,-'2%)0!2'0%,(!

3&)/'!2%)//!8(,1)?)*>!%&'!?'2)('?!/'1'/!,+!8()1.0BD!=&'!+.0%!%&.%!+('MA'*%!-''%)*>2!.('!*,%!

?'2)('?!2&,3'?!%&.%!.!2A88/'-'*%./!0,--A*)0.%),*!?'1)0'!C'B,*?!%&'!3'C2)%'!-)>&%!

C'!C'*'+)0)./!)*!,(?'(!%,!;''8!8.(%*'(2!'*>.>'?D!F%!3.2!2''*!%&.%!8(,1)?)*>!)*+,(-.%),*6!

('0,--'*?.%),*!.*?!/)*;2!%,!'*'(>B!2.1)*>!?.%.!.*?!-.%'()./2!3,A/?!C'!A2'+A/!%,!%&'!

+A%A('!8.(%*'(2D!!

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

F*!,(?'(!%,!?'%'(-)*'!%&'!?'2)('!+(,-!%&'!8.(%*'(2!+,(!%&'!)?'.2!8('2'*%'?!CB!%&'!

<<5=!,++)0'(26!.*,%&'(!2'%!,+!)*%'(1)'32!3'('!0,*?A0%'?!3)%&!%3,!,(>.*)S.%),*2!%&.%!

3'('!)?'*%)+)'?!.2!8,%'*%)./!8.(%*'(2D!!L2!%&'!8.(%*'(2&)8!)2!,*/B!)*!)%2!'.(/B!2%.>'26!%&'2'!

,(>.*)S.%),*2!3'('!)?'*%)+)'?!CB!0,A*0)/!-'-C'(2!.2!2,-'!,+!%&'!-,2%!/);'/B!%,!C'0,-'!

.!8.(%!,+!%&'!8.(%*'(2&)8D!=,!'*2A('!%&.%!%&)2!%,,/!3)//!C'!A2'+A/!%,!%&,2'!3&,!3)//!

.0%A.//B!*''?!%,!A2'!)%6!%&'!+,//,3)*>!%,8)02!3'('!0,1'('?T!

• U.0;>(,A*?!,+!%&'!)*%'(1)'3''!.*?!,(>.*)S.%),*V!

• =&')(!'W)2%)*>!'*1)(,*-'*%./!.3.('*'22V!



! "#!

• $%&'!'%()!*+,-.!/((.!01+2!'%(!*(345'(6!

• 7+*!'%()!8,11(/'-)!8+22,/58&'(!3+'%!*5'%5/!'%(51!+19&/5:&'5+/!&/.!*5'%!'%(!

8+,/85-6!&/.;!

• <0!'%(1(!54!&!=+'(/'5&-!>(/?51+/2(/'&-!8%&2=5+/@!*5'%5/!'%(!+19&/5:&'5+/A!

B5/94'+/!C514'!*&4!+/(!+0!'%(!2(23(14!+0!'%(!B5/94'+/!D'1&'(958!E&1'/(14%5=!

5.(/'505(.!&4!&!=152&1)!91+,=!'+!4=(&F!*5'%A!G%(!'(&2!2('!*5'%!H,85/.&!I&99('';!'%(!

+=(1&'5+/4!2&/&9(1;!*%+!*+1F4!*5'%!(/?51+/2(/'&-!544,(4!0+1!B5/94'+/!C514'A!D%(!

5/0+12(.!,4!'%&'!'%(51!+19&/5:&'5+/!*+1F4!'+!3(''(1!52=1+?(!3,45/(44!*5'%5/!B5/94'+/!

G+*/!J(/'1(!3)!8&'(15/9!'+!2&/)!+0!'%(51!/((.4;!5/8-,.5/9!F((=5/9!'%(!4'1(('4!8-(&/;!

=1+?5.5/9!1(8)8-5/9;!&/.!=1+?5.5/9!4(&'5/9!+,'45.(!+0!'%(51!4'+1(!01+/'4A!H,85/.&!4'&'(.!

'%&'!*%5-(!2&/)!+0!'%(!-&19(1!3,45/(44(4!*+,-.!-5F(-)!3(!*5--5/9!'+!K+5/;!D2&--!&/.!

L(.5,2!M/'(1=154(4!NDLM4O;!+1!8+2=&/5(4!*5'%!-(44!'%&/!PQR!(2=-+)((4;!&1(!?(1)!

.50058,-'!'+!1(81,5'!0+1!4,8%!5/5'5&'5?(4;!&4!5'!54!&/!5/8+/?(/5(/8(!'+!'%(2A!D%(!4&5.!'%&'!'%(!

3(/(05'4!2,4'!3(!'1&/4-&'(.!'+!2+/()!'+!=1+.,8(!&!=+45'5?(!1(&8'5+/A!M&4(!+0!,4(!*5--!3(!

815'58&-!'+!'%(4(!42&--!3,45/(44(4!&/.!&-'%+,9%!'%()!2&)!/+'!-5F(!5';!2(('5/94!&1(!-5F(-)!

'%(!3(4'!*&)!'+!4%&1(!5.(&4!&/.!=-&/4A!G%(!'(&2!0+,/.!'%&'!B5/94'+/!C514'S4!%(-=!8+,-.!

3(!?&-,&3-(A!!G%(51!8+//(8'5+/4!'+!%,/.1(.4!+0!-+8&-!3,45/(44(4!8&/!3(!,'5-5:(.!'+!

(/8+,1&9(!'%(!42&--!'+!2(.5,2!(/'(1=154(4!5/!'%(!I+)&-!T+1+,9%!+0!B5/94'+/!'+!K+5/!'%(!

,=8+25/9!J&13+/!I(.,8'5+/!E&1'/(14%5=A!

B5/94'+/!U/5?(145')!54!&/+'%(1!=+'(/'5&-!=&1'/(1A!!D(?(1&-!1(=1(4(/'&'5?(4!01+2!'%(!

,/5?(145')!*(1(!5/'(1?5(*(.!+/!V=15-!PW;!5/8-,.5/9!X58+-&!J+1159&/;!'%(!4,4'&5/&35-5')!

0&85-5'&'+1;!$&)/(!75'8%5/94;!'%(!(/(19)!2&/&9(1;!&/.!M-54(!G++9++.A!G%()!5/0+12(.!'%(!

'(&2!'%&'!'%(!U/5?(145')!%&4!3((/!&,.5'(.!3)!'%(!J&13+/!G1,4'!&/.!%&4!&-1(&.)!

.(?(-+=(.!&!8&13+/!2&/&9(2(/'!=-&/;!&/.!'1&8F4!'%(51!(25445+/4!&4!&!1(Y,51(2(/'!0+1!

'%(!J&13+/!G1,4'A!G%(!0&8'!'%&'!'%()!&1(!&-1(&.)!2+/5'+15/9!'%(51!(25445+/4!4+!

'%+1+,9%-)!-(&.4!'%(2!'+!3(-5(?(!'%&'!&!2+/5'+15/9!'++-!*+,-.!/+'!3(!,4(0,-!'+!'%(2A!

7+*(?(1;!'%()!*+,-.!4'5--!-5F(!'+!3(!5/?+-?(.!5/!'%(!=&1'/(14%5=!&4!&!*&)!'+!F((=!

5/?+-?(.!*5'%!'%(!8+22,/5')!&/.!'%()!8+,-.!3(!&/!52=+1'&/'!4+,18(!+0!5/0+12&'5+/!'+!

+'%(1!=&1'/(14A!$%(/!&4F(.!50!'%()!*+,-.!,4(!'%(!45'(!'+!=+4'!1(8+22(/.&'5+/4!+1!'%(51!

8&13+/!2&/&9(2(/'!=-&/!&4!&!8&4(!4',.);!'%()!4((2(.!'+!05/.!'%54!&!9++.!5.(&!'%&'!8+,-.!

3(!%(-=0,-!'+!+'%(1!=&1'/(14A!<'!*&4!8+/8-,.(.!'%&'!'%(!8+22,/58&'5+/!'++-!*5--!3(!&!



! "#!

$%&'%(&)!%*+),-!./!-0)!1)(!*2-)3!%*!2-!2*!%!4..5!1%6!-.!52*,'**!+7.8),-*9!:02*!1.'&5!()!

*2;2&%7!-.!-0)!)<;%2&!52*,'**2.=!2=!-0)!=)-1.7>*!-0)6!'*)9!!!

:0)*)!2=-)7$2)1*!;%5)!)$25)=-!-0%-!-0)!,.;;'=2,%-2.=!%*+),-!./!-0)!1)(*2-)!,.'&5!
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