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6)%B$!)6!3+B#;

<&,#!,#$!3&>&,-%1D!<#&>$!#$>4&(5!#&3!&(,)!4)<$%D!B+%,-&>$?!#&'!-0&>&,1!,)!&(,$%6$%$!<&,#!#)<!,#$!

-%3$?! 6)%B$'!<$%$! ',%+B,+%$?!-(?!%+(!-'!<-%!-44%)-B#$?@!E)!-3)+(,!)6!.-'B&',!4%)4-5-(?-!

B)+>?!#&?$!,#$'$!$''$(,&->!,%+,#'@7S!!

! ]%)0>$3'! <&,#! #&5#;>$C$>! B)33-(?! &(! ,#$! &(,$%<-%! 4$%&)?! B)(,%&0+,$?! ?&%$B,>1! ,)! -!
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($B$''-%1!&(()C-,&)(@!
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7R!IC$(!-6,$%!,#$!<-%!0

&(!3&?; 7T!c(>1!-6,$%!A-%?&-!6$>>!?&?!
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()%!<-'!&,D!-'!')3$!-+,#)%'!<)+>?!#-C$!+'!0$>&$C$D!-(1,#&(5!,)!?)!<&,#!-!%$4+,-,&)(!6)%!#-(?;

,);#-(?!6&5#,&(5!<)(!01!,#$!F+',%->&-('!&(!,#$!>-',!<-%@!\-,#$%D!&,!<-'!,#$!4%)?+B,!)6!-BB$4,$?!

-(?!&(',&,+,&)(->&'$?!,#&(H&(5!)(!,#$!4-%,!)6D!-(?!-0)+,D!'+B#!')>?&$%'@!E)%!<-'!E)%,#!F6%&B-!,#$!

)(>1!$Q-34>$!)6!,#$!B)('$*+$(B$'!)6!'+B#!-!4#&>)')4#1@!c(!-!3+B#!>-%5$%!'B->$!&,!<-'!%$4$-,$?D!

6)%!&(',-(B$D!&(!,#$!%)+,!)6!=,->&-(!6)%B$'!->)(5!,#$!G)(!)(!,#$!I-',$%(!.%)(,!&(!$-%>1!789J@S:!!

F! '$B)(?! '$%&)+'! =,->&-(! ?)B,%&(->! '#)%,B)3&(5! $Q4)'$?! &(! ,#$!M$',$%(! G$'$%,! <-'! -!

B)34>$,$! >-BH! )6! ,%&;'$%C&B$! &(,$5%-,&)(! )%! B))4$%-,&)(@! "#$%$! <-'! '&34>1! ()! $66$B,&C$!

)%5-(&'-,&)(->!6%-3$<)%H!>&(H&(5!,#$!,#%$$!=,->&-(!'$%C&B$'!-(?!()!6)%B$!',%+B,+%$'!,)!&34>$3$(,!

P)&(,!)4$%-,&)('!$C$(!#-?!,#$%$!0$$(!-!?$'&%$!,)!?)!')@!d(,&>!7897D!-(?!&(!4-%,!,#$%$-6,$%D!=,->&-(!

-&%! ',-66'! ?$C),$?! -'! >&,,>$! ,#)+5#,! -'! 4)''&0>$! ,)! ,#$! B)(?+B,! -(?! B))%?&(-,&)(! )6! 5%)+(?!

'+44)%,D!-&%! ,%-('4)%,D!'+44>1!?%)4'!)%!4-%-,%))4$%!)4$%-,&)('@!FB%)''!E)%,#!F6%&B-D! ,#$!,#%$$!

'$%C&B$'!6)+5#,!$''$(,&->>1!'$4-%-,$!B-34-&5('@!"#$!-&%!6)%B$D!&(!4-%,&B+>-%D!%$P$B,$?!,#$! &?$-!)6!

5%)+(?!'+44)%,!6)%!&,!'$$3$?!,)!&34>1!'+0)%?&(-,&)(!,)!,#$!-%31@S7!"#&'!&'!(),!,)!'+55$',!,#-,!

,#$!\F.!)%!\)1->!E-C1!<$%$!&(,$5%-,$?!6+>>1!<&,#!5%)+(?!6)%B$'!-,!$C$%1!>$C$>!&(!7897D!)%!,#-,!

A%&,&'#! -&%! B)33-(?$%'! ?&?! (),! B)(B$&C$! )6! -! '$4-%-,$! -&%! %)>$@! =(?$$?D! ,#$! >-BH! )6! A%&,&'#!

/&01-(!2-34-&5(!,#$!?)B,%&(->!5-4!<-'!B>$-%@!=(?$$?D!)66&B&->!F+',%->&-(!-(?!A%&,&'#!4)',;0-,,>$!
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&(()C-,&)(! &(! ,#$! =,->&-(! F%31! &(! ,#$! &(,$%<-%! 4$%&)?@! ")! ,#$! B)(,%-%1D! ,#$%$! <$%$! B$%,-&(!

$>$3$(,'!)6!#&5#;>$C$>!=,->&-(!F%31!4)>&B1!?$C$>)4$?!,#-,!'$$3$?!,)!'+&,!-!3)?$%(!B)(6>&B,!&(!

,#$!M$',$%(!G$'$%,@!=(!4-%,&B+>-%D!,#$!B)(B$4,!)6! 7%/L>#$$%/8'/$%"'8(/A($,(/h<-%!)6!%-4&?!?$B&'&)(i!
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<-'!3$-(&(5>$''!<&,#)+,!,#$!$*+&43$(,D!,$B#(&B->!-(?!&(?+',%&->!'+44)%,!,)!0-BH!&,!+4@!=,!<-'!

->')!)($!,#&(5!6)%!-!'3->>!4%)4)%,&)(!)6!'$(&)%!)66&B$%'!,)!B)3$!+4!<&,#!'+B#!&?$-'D!0+,!5-&(&(5!

; D! 3)%$! &34)%,-(,>1D! 4+,,&(5! ,#$3! &(,)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S:!\@!Y%&66&,#';X-%'#D!JD#/='T"#))</=(78'#$!NK1?($1a!F(5+'!-(?!\)0$%,')(D!788:OD!4@!77Sf!]@!2#-%>,)(D!JD#/

JD'$&<UH')#$,! ! .)%B$'D! 789: 4@! 7RRf!

Z()QD!.' D!4@!7L7@!
S7!Z()QD!.' 4@!7L7!b!7LR@!
SS!

FMX!L9D!LS7eSe9f!JD#/K#,&$>A&'()/(0/%)/@$+<D!4@!9:@!



!

' ' ' ' ' ' ' ''''''''''''''''!"#$%&'()*'+,,$&'(*'-.##'/0((''''''''''''''''''''''''

!

'

'

F'P'Q : = 2 '

'

4%-B,&B$D!<-'!')3$,#&(5!$>'$!$(,&%$>1@!"#$!0&55$',!)0',-B>$!&(!,#&'!%$5-%?!<-'!,#$!B)('$%C-,&C$D!

(-%%)<;3&(?$?! -(?! B)(C$(,&)(->! -,,&,+?$'! )6! ,#$! 0+>H! )6! ,#$! =,->&-(! )66&B$%! B)%4'! <#&B#!

4-''&C$>1!&34$?$?!,#$!&34>$3$(,-,&)(!)6!'+B#!&(()C-,&)('D!')!B>$-%>1!-,!)??'!<&,#!,%-?&,&)(->!

4%)B$?+%$'@!E)%!B)+>?!3)?$%(!)4$%-,&)(->!B)(B$4,'!#)4$!,)!6&(?!%$->!,%-B,&)(!<#$(!$C$(!0-'&B!

&34>$3$(,$?!01!=,->&-(!6&$>?!B)33-(?$%'!&(!E)%,#!F6%&B-@!X)%$)C$%D!-(1!-,,$34,!,)!$(5$(?$%!

'4$$?1! ?$B&'&)(;3-H&(5! <-'! +(?$%3&($?! 01! B)33-(?! -%%-(5$3$(,'! ,#-,! $(B)+%-5$?!

'>+55&'#D!',-,&B!4%)B$?+%$'@!"#$!4)&(,!<-'!<$>>!3-?$!-,!")0%+HD!6)%!$Q-34>$D!<#$%$!,#$!-0'$(B$!

)6! '+66&B&$(,! B)33+(&B-,&)('! %$(?$%$?! >&(H'! ,)! '+0)%?&(-,$! +(&,'! 4%$B-%&)+'! -,! 0$',@! "#$!

B)('$*+$(B$!<-'!,#-,!=,->&-(!B)33-(?$%'!-,!->>!>$C$>'!<&,#&(!,#$!6)%,%$''!<$%$!4))%>1!&(6)%3$?!

-0)+,! ,-B,&B->! '&,+-,&)('! -(?! #-?! >&,,>$! B-4-B&,1! ,)! %$-B,@SJ! M#-,! <-'! >$6,! <-'! <#-,! <-'!

%$3$30$%$?! 6%)3! ,#$! >-',!<-%! !

+(#$->,#1!6&Q-,&)(!<&,#!6)%,&6&B-,&)('@!

X&'4>-B$?! =,->&-(! 6-&,#! &(! (+30$%'! -(?! )+,?-,$?! ?)B,%&($D! B)30&($?! <&,#! -! 5$($%->!

&(-0&>&,1!,)!-BB$4,!)%!&34>$3$(,!-(1!&(()C-,&C$!&?$-'!,#-,!?&?!$3$%5$D!$(B)+%-5$?!/&$+,$(-(,!

Y$($%->!_$(%1!
S9!A1!B)(,%-',D!,#$!=,->&-('!6-B$?!-(!-?C$%'-%1!<&,#!

()! '+B#! &34$?&3$(,'@! Y$($%->! F%B#&0->?! M-C$>>D! A%&,&'#! B)33-(?$%;&(;B#&$6! &(! ,#$!

X$?&,$%%-($-(D! <-'! (),! )(>1! B)('B&)+'! )6! ,#$! >-,$',! A%&,&'#! ?)B,%&(->! ?$C$>)43$(,'! 0+,! #-?!

#&3'$>6!-+,#)%$?!($<!A%&,&'#!.&$>?!K$%C&B$!\$5+>-,&)('!&(!78JL@!X-''$?!&(6-(,%13$(!<$%$!(),!

'$$(!01! ,#$!A%&,&'#! &(! 789:! -'! -!4-(-B$-@! A%&,&'#! $Q4$%&$(B$!)(! ,#$!M$',$%(! .%)(,! %$'+>,$?! &(!

&(,$%<-%!3&>&,-%1!,#)+5#,!<#&B#!+%5$?!B)33-(?$%'!,)!4>-(!&(!,$%3'!)6!6&%$4)<$%!%-,#$%!,#-(!

3-(4)<$%D!$'4$B&->>1!&(!,#$!?$'$%,@!K)!,))D!,#$!&34)%,-(B$!)6!->>;-%3'!B))4$%-,&)(!<-'!',%$''$?@!

A-'&>!/&??$>>!_-%,!<-'!,)!')3$!'&5(&6&B-(,!?$5%$$!*+&,$!P+',&6&$?!&(!?$'B%&0&(5!A%&,&'#!-%3)+%$?!

)4$%-,&)('!&(!$-%>1!',-5$'!)6!c4$%-,&)(!*(+"%,,
SL! M#$%$! =,->&-(! 4%)B$?+%$'! ?$3-(?$?! >-%5$! -(?! +(<&$>?1! &(6-(,%1! 6)%3-,&)('D!

;6)),$?D!*+&BH!3&(?$?!-(?D!-'!6-%!-'!4)''&0>$D!
SR!

=(!,#$!E)%,#!F6%&B-(!,#$-,%$D!0%)-?!=,->&-(!#&5#;>$C$>!>$-?$%'#&4!4%)0>$3'!-(?!?)B,%&(->!

'#)%,B)3&(5'!<$%$!$Q-B$%0-,$?!01!-!'$,!)6!+(B)(',%+B,&C$!)%!+(#$>46+>! 0-,,>$6&$>?!$Q4$%&$(B$'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SJ! [@[@"@!K<$$,D! 1234! NM$',4)%,a!Y%$$(<))?!]%$''D!

78V:OD!44@!7TL!b!7V8f!Z()QD!.' 789: 4@!7LS@!
S9! FMX!JG\/RVL:D!hVLi@!
SL!A@_@/&??$>>!_-%,D!JD#/H($&D/@0$'A%)/*%+"%'L)D!1234 35!NG$#%-!G+(a!E-,%-P!]+0>&'#$%'D!78TVOD!4@!77@!
SR!A@!]&,,D!JD#/*$>A'E7#/(0/6%$?/6#,&#$)/K#,#$&/1231!N/)(?)(a![)(-,#-(!2-4$D!78V:OD!4@!9@!



'

'

H"$LA.#'"-'%+#+M.LN'.AI',ML.M&O+1',M$I+&,!

(0'P'Q : = 2 '

!

>$-?&(5!+4!,)!7897@!"#$!=,->&-(!F%31!#-?!0$$(!',%+55>&(5!&(!F6%&B-!6)%!3)%$!,#-(!6)%,1!1$-%'!&(!

/&01-D! I%&,%$-D! =,->&-(! K)3->&>-(?! -(?!I,#&)4&-D!0+,! &(! ,$%3'!)6! 6&5#,&(5! -!3)?$%(!<-%! &(! ,#$!

?$'$%,!(),!3+B#!)6!C->+$!#-?!0$$(!5-&($?@!c4$%-,&)('!-5-&(',!&>>;-%3$?!-(?!&>>;)%5-(&'$?!I-',!

F6%&B-('D!)%!,#$!)C$%<#$>3&(5!6)%B$!,#-,!<-'!0%)+5#,!,)!0$-%!-5-&(',!,#$!I,#&)4&-('!&(!78JRD!&6!

-(1,#&(5D!>$6,!3&'>$-?&(5!&34%$''&)('!%$5-%?&(5!6+,+%$!%$*+&%$3$(,'!&(!-!#&5#!&(,$('&,1!B)(6>&B,!

-5-&(',! -! I+%)4$-(! 6)$@! E)%D! 5&C$(! ,#$! B)('&?$%-0>$! 5$)5%-4#&B! -(?! ',%-,$5&B! ?&66$%$(B$'!

0$,<$$(!,#$!,<)!,#$-,%$'D!<-'!,#$!K4-(&'#!2&C&>!M-%!-(!)C$%>1!+'$6+>!,$34>-,$!6)%!)4$%-,&)('!&(!

,#$!M$',$%(!G$'$%,@! K+B#!3&>&,-%1!$Q4$?&,&)('! >$6,! ,#$! =,->&-(!-%31!$Q#-+',$?!0+,!<&,#)+,!-(!

-44%)4%&-,$! $Q4$%&$(B$! 0-'$! ,)! +(?$%4&(! )4$%-,&)('! -5-&(',! -! 3)?$%(! )44)($(,! &(! E)%,#!

F6%&B-@!

X-%'#->!Y%-U&-(&!#-?!5-&($?!>&,,>$!)6!0$($6&,!6%)3!#&'!4%$C&)+'!3&>&,-%1!$Q4$%&$(B$'!,)!

4%$4-%$!#&3!6)%!<-%!&(!E)%,#!F6%&B-!&(!789:;97@!=(!>-,$!789:!Y%-U&-(&D!-,!L8D!<-'!B)('&?$%$?!,)!

0$! -3)(5! ,#$! 0$',! =,->&-(! 5$($%->'! -(?! -!4%$;$3&($(,! $Q4$%,! &(!?$'$%,!<-%6-%$@!F44$-%-(B$'D!

#-?! 0$$(! 0+&>,! )(! B)>)(&->! '$%C&B$! 6%)3! 7878! &(B>+?&(5! -! %+,#>$''! B%+'#&(5! )6! -! %$C)>,! &(!

"%&4)>&,-(&-!-(?!,#$!'+44%$''&)(!)6!K$(+''&!,%&0$'3$(!&(!21%$(-&B-@!=(!'+B#!B-34-&5('!Y%-U&-(&!

#-?! ,#$! >+Q+%1! )6! $34>)1&(5! ,#$! &(',%+3$(,'! )6! 3)?$%(!<-%D! $(!3-''$D! -5-&(',! 4%$;3)?$%(!

)44)($(,'@! .+%,#$%! '+BB$''! &(!I,#&)4&-! $(#-(B$?!#&'! %$4+,-,&)(! 6)%! 0)>?($''D! ->,#)+5#!5&C$(!

,#$!B&%B+3',-(B$'!C&B,)%1!)+5#,!(),!,)!#-C$!0$$(!,))!?&66&B+>,!,)!-,,-&(@!F'!2#&$6!)6!,#$!=,->&-(!

Y$($%->!K,-66D!Y%-U&-(&!->')!4%$'&?$?!)C$%!,#$!0+(5>$?!&(C-'&)(!)6!.%-(B$!&(![+($!789:@!F>>!'+B#!

-B,&)('! >$6,! #&3!<&,#! >&,,>$!<)%,#<#&>$! $Q4$%&$(B$! )6!<-%! -5-&(',! -!3)?$%(! $($31! &(! ?$'$%,!

,$%%-&(!+(?$%!?&66&B+>,!B&%B+3',-(B$'@ST!

F'!-!B)('$*+$(B$!Y%-U&-(&!%$'4)(?$?!4))%>1!,)!,#$!4%$''+%$!)6!!"#$%&'()!*(+"%,,@!c(!

)%?$%!,)!H$$4!,#$!6>-5!6>1&(5!)(!,#-,!6)% SV!"#%$$!?-1'!>-,$%!#$!?$'4-,B#$?!#&'!<&6$!

&(!=,->1!,)!4>$-?!6)%!-!3-''!&(,$%C$(,&)(!)6!Y$%3-(!-&%4)<$%@!2)+(,!Y->$-UU)!2&-()D!,#$!=,->&-(!

.)%$&5(!X&(&',$%D! ;!4-%,&B+>-%>1!&(!#&'!%$4)%,&(5!)6!

S8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ST!Y@!M-#>$%,D!JD#/6#,&#$)/K#,#$&/*%+"%'L)/1234 31O!2-(0$%%-a!F%31!_&',)%1!d(&,D!S::ROD!4@!7:f!K#,&$>A&'()/

(0/%)/@$+<?/JD#/F'$,&/*%+"%'L)/')/V'E<%/=#"&#+E#$/1234/ /F#E$>%$</1231!N/)(?)(a!_XKcD!7897OD!4@!79f!=@K@c!

]>-16-&%D!JD#/;#8'&#$$%)#%)/%)8/;'887#/Q%,&D!`)>!7!N/)(?)(a!_XKcD!78L9OD!4@!S:T@!
SV/_@! Y&0')(D! _! N$?@O!JD#/ *'%)(/K'%$'#,?/ &D#/ *(+"7#&#/ G)%E$'8L#8/ K'%$'#,/ (0/ *(>)&/ :%7#%II(/ *'%)(M/ 9&%7'%)/

;')',&#$/0($/F($#'L)/@00%'$,M/125N 1235/OE$<!^)%Ha!_)<-%?!.$%,&5D!78TJOD!4@!JSS@!
S8/=0&?@D!44@!JS7 SS@!



!

' ' ' ' ' ' ' ''''''''''''''''!"#$%&'()*'+,,$&'(*'-.##'/0((''''''''''''''''''''''''

!

'

'

(('P'Q : = 2 '

'

!

$C$%!<-'!)($@J:!

4$%B$(,-5$! )6! =,->&-('! <#)! #-C$! 3&>&,-%1! B#-%-B,$%& J7! c6!

JS!A1!2#%&',3-'!IC$D!-'!,#$!F+',%->&-('!5-,#$%$?!)+,'&?$!,#$!<&%$!

-%,&B+>-%>1! -5-&(',! A-?)5>&)D!5%$<!<&>?$%! -(?!#$!'4)H$! )6!

'+&B&?$@! "#&'!<-'! 6-%! 6%)3! ,#$! &?$->! ',-,$! )6!3&(?! 6)%! ,#$! B)33-(?$%! )6! ->>! =,->&-(! 6)%B$'! &(!

E)%,#! F6%&B-! -,! ,#$! 0$5&((&(5! )6! ,#$! A%&,&'#! )66$('&C$D! $'4$B&->>1! 5&C$(! #&'! <$>>;$',-0>&'#$?!

,$(?$(B1! ,)!3&B%);3-(-5$@! F,! ,#&'! B%+B&->! P+(B,+%$D!<#$(! #&'! '+0)%?&(-,$'!<$%$! +'$?! ,)! #&'!

4%$'$(B$!-(?!&(,$%6$%$(B$D!Y%-U&-(&!6$>>!<$>>!'#)%,!)6!,#$!,-'H@JJ!

c6! B)+%'$D! Y%-U&-(&! <-'! (),! ,#$! )(>1! &($66$B,+->! =,->&-(! B)33-(?$%! &(! E)%,#! F6%&B-@!

.)>>)<&(5! -! 4-,,$%(! '$,! &(! \)3$D! '$(&)%! )66&B$%'! &(! /&01-! <$%$! $*+->>1! +(4%$4-%$?! -(?!

+(&(,$%$',$?!&(!)66$('&C$!-B,&)(@!

<&,#)+,!-(1!B>$-%>1!?$6&($?!'$%&$'!)6!-&3'!)%! B)34%$#$('&C$!)4$%-,&)(->!4>-(@!"#$!B)33-(?!

-44-%-,+'! &(! /&01-D! %$6>$B,&(5! -! <&?$%! 4-,,$%(D! <-'! ?)B,%&(-&%$D! '>+55&'#D! 'B#$3-,&B! -(?!

&34%$B&'$@! /&$+,$(-(,!Y$($%->!F((&0->$! A$%5)(U)>&D! B)33-(?&(5! ,#$! ?$6$(B$! )6! A-%?&-D! '$(,!

,$>$5%-3'!B)(C$1&(5!#&'!%$')>C$!-(?!B)(6&?$(B$!$B#)$?!,#$!'-3$!$34,1!0%-C-?)!B#-%-B,$%&',&B!

)6!,#$!#&5#$%!>$C$>'!)6!B)33-(?@!d(4%)?+B,&C$!4$%')(->!6$+?'!<#&B#!3&%%)%$?!,#)'$!&(!\)3$D!

>&H$! ,#)'$! 0$,<$$(! Y$($%->! X-%&)! A$%,&D! B)33-(?&(5! 7:,#! F%31D! -(?! )($! )6! #&'! B)%4'!

B)33-(?$%'D!/&$+,$(-(,!Y$($%->!/)%$(U)!G->3-UU)D!B)(B$%(&(5!,#$!)%&5&(->!&(C-'&)(!)6!I514,D!

<$%$! B)33)(4>-B$@J9!E)%!<-'!4$%')(->! 0%-C$%1D!?$C),&)(! ,)!?+,1D!)%! ,)! ,#$&%! B)33-(?'D! -(!

)C$%%&?&(5! B)(B$%(! 6)%! 6&$>?! B)33-(?$%'! &(! ,#&'! ,#$-,%$@! A$6)%$! ,#$! =,->&-(! -?C-(B$! ,)! K&?&!

A-%%-(&D! A%&5-?&$%! ]&$,%)! X->$,,&! <%),$! ,)! #&'! B)33-(?&(5! )66&B$%'! '$$H&(5! ,)! %$3$?1! -(!

+(&,'!B>-&3&(5!,#$1!<)+>?!0$!3)%$!+'$6+>>1!$34>)1$?!-,!#$-?*+-%,$%'!>)B-,&)('@JL!

cC$%->>D!#)<$C$%D!4$%#-4'! ,#$!3)',!?-3-5&(5!<$-H($''! &(!=,->&-(!B)33-(?! &(!E)%,#!

F6%&B-! +4! ,)! -(?! &(B>+?&(5! A-%?&-! B)(B$%($?! -(! &(',&,+,&)(->&'$?! ,%-?&,&)(! )6! -C)&?&(5!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J:/=0&?@!
J7!=0&?@D!44@!JSS SJ@!
JS!=0&?@D!4@!JSJ@!
JJ!Z()QD!.' D!4@!77T@!
J9!"%-('>-,&)(!)6!2-4,+%$?!=,->&-(!G)B+3$(,D!SS![+($!789:D!"EFD!Mc7:ReS7S8f!/)(5D!J(/P#)LD%I'D!4@!S:7f!

Z()QD!.' D!4@!77Lf!]->')H-%D!H($&D/@0$'A%)/*%+"%'L)D!4@!J:@!
JL!

G&-%1D!FMX!LSD!7eLe7S@!



'

'

H"$LA.#'"-'%+#+M.LN'.AI',ML.M&O+1',M$I+&,!

(/'P'Q : = 2 '

!

%$'4)('&0&>&,1! 01! +(>)-?&(5! -BB)+(,-0&>&,1! 6)%! ?&66&B+>,! &''+$'! )(,)! '+0)%?&(-,$'! )%! '+4$%&)%'!

<#&>$!B)>>$B,&(5!$C&?$(B$!<&,#!<#&B#!,)!0>-3$!$&,#$%!&(!B-'$!)6!-!?&'-',$%@!Y%-U&-(&D!6)%!$Q-34>$D!

')+5#,! ,)! %$?+B$! #&'! )<(! B+>4-0&>&,1! 6)%! (),! -?C-(B&(5! '))($%! &(,)! I514,! 01! '$(?&(5! ,#$!

3&(+,$'!)6! #&'! B)33-(?! B)(6$%$(B$'! 0-BH! ,)!\)3$@!"#$!(-,+%->! %$'+>,!<-'! ,#$! -C)&?-(B$!)6!

'&,+-,&)('!<#$%$!-!3&',-H$!B)+>?!0$!3-?$!-(?!0>-3$!-44)%,&)($?@!"#&'!->')!6$?!-!,$(?$(B1!,)!

$Q-55$%-,$! '+BB$''! -(?! ',%$(5,#! -(?! ,)! ?$(1! '$,0-BH'@! 2)33-(?$%'! B#)'$! (),! ,)! +'$! ,#$&%!

&(&,&-,&C$!-'!,)!?)!')!-><-1'!0)%$!-(!-,,$(?-(,!%&'H@!=(',$-?D!,#$1!-'H$?!6)%!5+&?-(B$!)(!3-,,$%'!

<&,#&(!,#$&%!4+%C&$<!<#&>$!%$',%&B,&(5!'+0)%?&(-,$'!-(?!B#$BH&(5!,#$&%!)%?$%'@!"#&'!?$',%+B,&C$!

B+',)3!4$%3$-,$?!->>! >$C$>'!)6! >$-?$%'#&4@!F5-&(D! &,!$(B)+%-5$?!>$,#-%51D!4-''&C&,1!-(?!>$?!,)!

3&''$?!)44)%,+(&,&$'!&(!-(!$(C&%)(3$(,!,#-,!?$3-(?$?!6>$Q&0&>&,1!-(?!%-4&?&,1!&(!?$B&'&)(!-(?!

-B,&)(@!"#$!4),$(,&->!$66$B,!)6!,#&'!B)%%)'&C$!?)53-!)(!,#$!0-,,>$6&$>?!<-'!<$>>;

Y$%3-(!->>&$'@!.%)3!,#$!#+3&>&-,&(5!]%+''&-(!?$6$-,!-,![$(-!&(!7V:RD!,#$!Y$%3-('!>$-%($?!,#-,!

%&5&?! ?&'B&4>&($D! ?%&>>! -(?! )0$?&$(B$! <$%$! (),! $()+5#@! =(! &,'! 4>-B$! <$%$! '+0',&,+,$?!3)?$%(!

4#&>)')4#&$'!)6! &(?&C&?+->!B%$-,&C&,1D!%$'4)('&0&>&,1!-(?!6>$Q&0&>&,1@!Y$%3-(!B)33-(?$%'!<$%$!

$Q4$B,$?! ,)!-B#&$

,#&'!3&5#,! 0$!?)($@! "#$1!<$%$! '+44)'$?! ,)! &34%)C&'$! -(?! $Q4>)&,!+($Q4$B,$?!)44)%,+(&,&$'@!

"#&'!<-'! ,#$! C$%1! -(,&,#$'&'!)6! $Q,-(,! =,->&-(!4%-B,&B$! &(!E)%,#!F6%&B-@!F>)(5!<&,#!?&'-',%)+'!

<)%H$?!0$',@JR!

=(!',-%H!B)(,%-',!,)!,#$&%!=,->&-(!$*+&C->$(,'D!?$'4&,$!')3$!4%)0>$3-,&B!%$>-,&)('#&4'!'+B#!

-'!,#-,!0$,<$$(!M&(',)(!2#+%B#&>>!-(?!M-C$>>D!A%&,&'#!#&5#$%!B)33-(?!-%%-(5$3$(,'!&(!E)%,#!

F6%&B-!6+(B,&)($?!<$>>@!]$%#-4'!,#$!)(>1!%$->!+44$%;>$C$>!&($66&B&$(B1! !,#$!($$?!6)%!/&$+,$(-(,!

M&>')(!-'!B)33-(?$%!)6!A%&,&'#!,%))4'!&(!I514,D!-(?!,)!M-C$>>! !?%$<!()!'4$B&6&B!B)34>-&(,!

<$%$!B)34>$3$(,$?!01!%$5+>-%!C&'&,'!,)!,#$!6%)(,!-(?!#)($',!B-%$!6)%!#&'!,%))4'!<#&B#!5-C$!#&'!
JT!

6%)3! ,#$! 6%)(,D! -(?! 5%-'4$?! ,#$! H$1! $>$3$(,'! )6!3)0&>&,1! -(?! 6&%$4)<$%! ($$?$?! ,)! 6&5#,! ,#$!

=,->&-('! &(! ,#$!M$',$%(! G$'$%,@! "#$! ',-66! <)%H! )6! ,#$&%! %$'4$B,&C$! #$-?*+-%,$%'! 3-,B#$?! ,#$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
JR! $%%-($-(D!K$4,$30$%!78J8

D!4@!778f!"%1$D! 78'#$,D!4@!JSf!

4@!7T7@!
JT!

!



!

' ' ' ' ' ' ' ''''''''''''''''!"#$%&'()*'+,,$&'(*'-.##'/0((''''''''''''''''''''''''

!

'

'

(R'P'Q : = 2 '

'

*+->&,1! )6! ,#$&%! B)33-(?$%'! -(?!<-'D! )C$%->>D! )6! -! ',-(?-%?!(),! -5-&(! -44%)-B#$?! +(,&>! ,#$!

0-,,>$!)6!I>!F>-3$&(!,)<-%?'!,#$!$(?!)6!789S@JV!

"#$! *+->&,1! )6! F+',%->&-(! B)33-(?! -,! -! ?&C&'&)(->! >$C$>! ,#%)+5#)+,! ,#$! /&01-(!

#$-?*+-%,$%'!',-66!<-'!<$>>;

01!,#$& J8!

)6! R!F+',%->&-(!G&C&'&)(! -'! 5))?! ,)!<)%H!<&,#! -'! -(1! =! B-3$! -B%)''! &(! ,#-,!<-%D! -(?!#&5#>1!
9:!.%)3!-!0),,)3;+4!4$%'4$B,&C$D!/&$+,$(-(,!2)>)($>!\)1![$%%-3D!B)33-(?&(5!T!\"\!

$C$%! '$%C$?!<&,#@97!

4%)?+B$?D!<$%$!6-+>,>$''@!"#$! &34)%,-(,!4)&(,D!#)<$C$%D!<-'! ,#-,!'+B#!4>-('!6)>>)<$?!B>-''&B!

>&($'!)6!3&>&,-%1!<&'?)3! &(!-,,-BH&(5!?$6$('&C$!'$B,)%!0)+(?-%&$'D! $Q4>)&,&(5! ,)!#&5#!5%)+(?D!

+'&(5! '+%4%&'$D! B)(B$(,%-,&(5! 6)%B$D! -(?! ')! 6)%,#@!F(1! '#)%,B)3&(5'! ,#-,! %$C$->$?! ,#$3'$>C$'!

4%)C$?!&(B)('$*+$(,&->!B)34-%$?!,)!B>$-%!=,->&-(!B)33-(?!?1'6+(B,&)(@!

c($! H$1! 4)&(,! )6! ?&66$%$(B$! 6)%! A%&,&'#eF+',%->&-(! '$(&)%! )66&B$%'! &(!E)%,#!F6%&B-!<-'!

,#-,!,#$&%!4%$C&)+'!3&>&,-%1!$Q4$%&$(B$'!',))?!,#$3!&(!5))?!',$-?@!G+%&(5!M)%>?!M-%!=!Y$($%->!

M-C$>>!P)&($?!,#$!I514,&-(!IQ4$?&,&)(-%1!.)%B$!&(!,#$!B)(*+$',!)6!]->$',&($!-(?!K1%&-!&(!787T

7V@!_$! $(,$%$?! [$%+'->$3D! P)&($?!2)>)($>!"@I@! /-<%$(B$! N->')! H()<(!-'!/-<%$(B$!)6!F%-0&-O!

+(?$%',-(?&(5!)6!,#$!*+->&,&$'!)6!5$($%->'#&4!<#&B#!#-?!$(-0>$?!F>>$(01!,)!<&(!)($!)6!,#$!3)',!
9S! -%3)+%$?! 6)%B$D! #$!

<-'! -44)&(,$?!Y$($%->!c66&B$%!2)33-(?&(5! ]->$',&($! -(?!"%-('P)%?-(! 78JTD! -(?!<-'!3-?$!

2)33-(?$%;&(;2#&$6! X&??>$! I-',! &(! 78J8@! F! H$$(! ',+?$(,! )6! #&',)%1! -(?! ',%-,$51! <&,#! -!

-(,! Y$($%->!

0-,,->&)(!B)33-(?$%!&(!=,->1!-(?!<-'!-<-%?$?!-!X&>&,-%1!2%)''D!G&',&(5+&'#$?!K$%C&B$!c%?$%D!

-(?! $C$(! -(! =,->&-(! K&>C$%! K,-%! 6)%! B)+%-5$@! A$,<$$(! ,#$! <-%'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
JV!])%B#D! D!4@!77T@!
J8! F4%&>!7897D!"EFD!2FA7:ReJV:f!

2FA7:ReTST@!
9:!/$,,$%D!_-%?&(5!,)!2#-43-(D!8!F4%&>!78T:D!FMX!JG\/R9JJD!h7i@!
97! /$,,$%D! [$%%-3! ,)! 2#-43-(D! +(?-,$?! NX-%B#! 78RVOD! FMX! JG\/R9JJD! h7if! G@X@! _)%($%D!P7%+#<M/ JD#/

*(++%)8#$U')U*D'#0!NK1?($1a!F>>$(!b!d(<&(D!788VOD!4@!7RJ@!
9S!]&,,D!JD#/*$>A'E7#/(0/6%$D!4@!S@!



'

'

H"$LA.#'"-'%+#+M.LN'.AI',ML.M&O+1',M$I+&,!

()'P'Q : = 2 '

!

]$'#-<-%!A%&5-?$! &(!()%,#<$',! =(?&-! -(?!'$%C$?! -'! ,#$!3&>&,-%1!5)C$%()%!)6! [$%+'->$3! 6%)3!

78JR JV@9J!

F>>! '$(&)%! )66&B$%'! <&,#&(! R! G&C&'&)(! <$%$! C$,$%-('! -(?D! B%+B&->>1D! ,#$&%! 4-',! 3&>&,-%1!

$Q4$%&$(B$'!4%$4-%$?!,#$3!<$>>!6)%!,#$!',1>$!)6!'$,;4&$B$D!?$>&0$%-,$!-,,-BH'!,#-,!B#-%-B,$%&'$?!R!

Y->>&4)>&!&(!787LD!-!0-,,->&)(!B)33-(?$%!&(!.%-(B$!&(!787R 7TD!-(?!$(?$?!,#$!<-%D!&(!#&'!3&?;

,#&%,&$'D!>$-?&(5!-(!&(6-(,%1!0%&5-?$!-5-&(',!,#$!

c66&B&->!_&',)%&-(! )6!M)%>?!M-%! =D! 2#-%>$'! A$-(D! -'! -3)(5! ,#$!3)',! )+,',-(?&(5!F+',%->&-(!

)66&B$%'! )6! ,#-,! <-%@! G+%&(5! ,#$! &(,$%<-%! 1$-%'! X-BH-1! B)33-(?$?! ,#%$$! '$4-%-,$! 3&>&,&-!

0%&5-?$'!-(?!-!?&C&'&)(!6%)3!X-%B#!78JT!,)!F4%&>!789:@! ;97!

#-?!->')!$-%($?!?&',&(B,&)(!-'! &(6-(,%1!B)33-(?$%'! &(!M)%>?!M-%! =@!"#$! ,#&%?!<-'!-! %$5+>-%!

')>?&$%! <#)! #-?! <)(! #&5#! 4%-&'$! -'! -! >&5#,! #)%'$! )66&B$%! &(! ,#$! K&(-&! -(?! ]->$',&($@! "#$!

-<!'$%C&B$!-'!-%,&>>$%13-(!)(!,#$!M$',$%(!.%)(,!-(?!&(!

,#$!A->H-('!6%)3!7879 7V@99!

=34)%,-(,>1D! ,#$! '$(&)%! )66&B$%'! )6! R! G&C&'&)(! <$%$! '+44)%,$?D! &(! ,#$! 3-&(D! 01! <$>>;

,%-&($?!-(?!B-4-0>$!%$5+>-%!',-66!)66&B$%'@!X)',!0%&5-?$!',-66!)66&B$%'D!&(B>+?&(5!,<)!)+,!)6!,#%$$!

A%&5-?$!X-P)%'D!<$%$!%$5+>-%'D!-'!<$%$!-!#&5#!4%)4)%,&)(!)6!0-,,->&)(!F?P+,-(,'@9L!"#$!,<)!3)',!

'$(&)%! %$5+>-%! )66&B$%'! &(! ,#$! ?&C&'&)(D! 2)>)($>'! .%-(H! A$%%13-(! -(?! Y$)%5$! `-'$1D! <$%$!

6)%B$6+>D! *+->&6&$?D! ?%&C$(D! -(?!?$',&($?! 6)%! 5%$-,$%! ,#&(5'@! A),#!#-?!0$$(! -3)(5! ,#$! $-%>&$',!

\)1->! X&>&,-%1! 2)>>$5$D! G+(,%))(D! 5%-?+-,$'! -(?! 0),#! #-?! '$%C$?! &(! -'! -%,&>>$%13$(! -(?!

A%&5-?$!X-P)%'! &(!M)%>?!M-%! =@!X-BH-1!<-'! B)('&',$(,>1! &34%$''$?! 01! ,#$!<-1! #&'! %$5+>-%!

)66&B$%'D! 01! C&%,+$! )6! ,#$&%! 4%)6$''&)(->! $Q4$%&$(B$'! -(?! -,,$(?-(B$! -,! A%&,&'#! ',-66! B)>>$5$'D!

'$$3$?!-><-1'!,)!H()<!')3$)($!)(!'+4$%&)%!A%&,&'#!',-66'@!"#$'$!%$>-,&)('#&4'!($C$%!'$$3$?!,)!

6-&>! ,)! 3-H$! 4>-((&(5! -(?! >&-&')(! <)%H! '3)),#>1@! A$%%13-(! B

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9J!A@!]$%%$,,D!@$+(>$/ !N/)(?)(a!=-(!F>>$(!/,?@D!78T8OD!4@!7J@!
99!/)(5!]-4$%'D!FMX!]\VVeTSD! hRif! =&%)8U&(D!`)>@! 7:D!E)@! RD!cB,)0$% G$B$30$%D!

78RR@! 44@! T ! Y%$-,! 2#%&',&-(a! /&$+,$(-(,! Y$($%->! "#$!_)()+%-0>$! K&%!

@>,&$%7'%)/K#0#)A#/F($A#/W(>$)%7D!E)@!J9!NX-1 [+($!78VSOa!44@!L T@!
9L!X-P)%!2-340$>>!)6!7R!A%&5-?$!<-'!)($!'+B#!$Q-34>$@!A$6)%$!,#$!<-%!#$!#-?!'4$(,!B)('&?$%-0>$!,&3$!

<&,#!,#$!A%&,&'#!F%31!&(!=(?&-!-(?!&(!',-66!-44)&(,3$(,'!&(!F+',%->&-@!_$!<-'!->')!-!2-30$%>$1!5%-?+-,$@!

=(,$%$',&(5>1D! 7T! A%&5-?$D! B%&,&B&'$?! 6)%!4))%!4>-((&(5! -(?! ',-66!?+,&$'! -,! A-%?&-D!<-'!<&,#)+,! -! '$(&)%!

%$5+>-%! ',-66!)66&B$%!?+%&(5! ,#$!0-,,>$@!Y@!Z$-,&(5D!JD#/C'LD&/;%)/ 0($/ &D#/C'LD&/ W(E?/ V'#>&#)%)&/:#)#$%7/ ='$/

=&%)7#</=%R'L#/%,/%/;'7'&%$</*(++%)8#$! NX$>0)+%($a!cQ6)%?!d(&C$%'&,1!]%$''D!S::ROD!4@!LSf!F@[@!K<$$,&(5D!

=&%)8U&(D!`)>@!LD!E)@!9!N[+>1 F+5+',D!78LROa!44@!SV S8@!



!

' ' ' ' ' ' ' ''''''''''''''''!"#$%&'()*'+,,$&'(*'-.##'/0((''''''''''''''''''''''''

!

'

'

(E'P'Q : = 2 '

'

9R!"#$!

'$(,&3$(,!<-'!'#-%$?!01!A%&,&'#!',-66!)66&B$%'!<&,#&(!MG.!_$-?*+-%,$%'@!

X&%%)%&(5!,#$!>)<!',-(?-%?!'$,!-,!-!'$(&)%!>$C$>D!=,->&-(!%$5&3$(,->!>$-?$%'#&4!&(!E)%,#!

F6%&B-!->')!4%)C$?!&($66$B,&C$@!"#$%$!<$%$!-!(+30$%!)6!%$-')('!6)%!,#&'! !()($!)6!<#&B#!&(C)>C$!

-(1!&((-,$D!$,#(&B->>1;0-'$?!>-BH!)6!)66&B$%!*+->&,&$'!)%!4),$(,&->@!_$%$!&,!&'!-44%)4%&-,$!,)!0$5&(!

01!?$0+(H&(5!-(!)C$%;+'$?!B>&B#g@!"#$!&''+$!)6!4$%')(->!B)36)%,'D!)6,$(!4+,!6)%<-%?!-'!-!B-+'$!

)%!$C&?$(B$!)6!&($66$B,&C$!=,->&-(!%$5&3$(,->!>$-?$%'#&4!&(!,#$!M$',$%(!G$'$%,D!&'!3&'>$-?&(5@!=,!

<-'! ,%+$! ,#-,! =,->&-(! )66&B$%'! <$%$! )6,$(! ?&',-(,! -(?! ->))6D! <#&B#! 4%$B>+?$?! ,#$&%! 6)%3&(5!

%$>-,&)('#&4'!<&,#!,#$!3$(!,#$1!>$?@!.$<!$Q4$%&$(B$'!<$%$!'#-%$?@!"#$%$!<$%$!$(,&%$>1!?&66$%$(,!

%-,&)('D! 6)%! $Q-34>$D! 6)%! )66&B$%'D! E2c'! -(?! ')>?&$%'@! c66&B$%'! -,$D! -BB)%?&(5! ,)! ,#$&%! %-(HD!

%$-')(-0>1!<$>>!)(!-!?&$,!<#&B#!&(B>+?$?!,&(($?!#-3'!-(?!.%-'B-,&!<&($'@!K)>?&$%'!-,$!6%+5->>1!

&6! -,! ->>@! c66&B$%'! #-?! '$%C-(,'D! 6+%(&,+%$D! '+4$%&)%! -(?! )6,$(! )%(-,$! +(&6)%3'D! H($$! 0)),'D!

B$%$3)(&->!'<)%?'D!<$%$!)6,$(!B>$-(!'#-C$(!-(?!'B$(,$?@!"#$!$30)''$?!',-,&)($%1!-(?!5>-''$'D!

$(-3$>! 0-,#'! -(?! ->B)#)>! B-4,+%$?! 01! ,#$! F+',%->&-('! <$%$! ->>! ,$',-3$(,! ,)! -! >&6$',1>$! 6-%!

!-!,%-&>$%!B)(,-&(&(5!-!0$?D!<&($D!'&>H!-(?!>&($(!B>),#'!-(?!B)>)5($@!"#$!

&33$?&-,$!%$-B,&)(!)(!,#$!4-%,!)6!F+',%->&-(!')>?&$%'!<-'!,)!>&(H!,#&'!'&,+-,&)(!?&%$B,>1!,)!4))%!

=,->&-(!3&>&,-%1!4$%6)%3-(B$@!]%&C-,$!Y%&66&,#';

#$ 9T!"#$!

,%-?&,&)(!<-'!$30%-B$?!01!'+0'$*+$(,!<%&,$%'@!_)<$C$%D!'+B#!&(,$%4%$,-,&)('!<$%$!B+>,+%->>1;

0-'$?D! 0&-'$?! -(?! 4%)C&(B&->@! "#$1! <$%$! 0+&>,! )(! $Q&',&(5! F+',%->&-(! ')B&->! 3)%$'! )6! 7897!

B)(B$%(&(5!&?$->&'$?!3-'B+>&(&,1@! =,!&'!#-%?>1!'+%4%&'&(5D! &(!,#&'!B)(,$Q,D! ,#-,!B)>)5($!-(?!6&($!

+(&6)%3'!<$%$!B)(($B,$?!,)!$66$3&(-B1!-(?!B)<-%?&B$@!K+B#!-!4$%B$&C$?!-'')B&-,&)(!)(!,#$!4-%,!

)6! ,#$! F+',%->&-('D! #)<$C$%D! ?&?! (),! 3-H$! &,! ')@! A1! B)34-%&')(D! F+',%->&-(! P+(&)%! 3&??>$;

%-(H&(5!)66&B$%'D!B)33-(?&(5!C)>+(,$$%!,%))4'!&30+$?!<&,#!&?$-'!)6!')>?&$%>1!?$3)B%-B1D!D%8!

,)!0$!-BB$4,$?!01!,#$&%!3$(!)%!,#$1!<

B>)'$@!F+',%->&-(!%$5&3$(,->!)66&B$%'!B)+>?!(),!%$>1!)(!-+,#)%&,1!)6!,#$&%!%-(H!->)($@!.%)3!0),#!

'&?$'!)6!,#$!$*+-,&)(!&3-5$%1!-(?!4%-B,&B$!<$%$!'#-4$?!01!,%-?&,&)(!-(?!B+>,+%->!-,,&,+?$'@!!

"#$%$!<$%$D! &(! 6-B,D!4$%6$B,>1!C->&?! %$-')('!<#1! =,->&-(! %$5&3$(,->!)66&B$%'!0$#-C$?! &(!

,#&'!3-(($%@!.&%',D! ,#$!B-%$6+>>1! &(B+>B-,$?!B)#$'&)(!)6!F+',%->&-(!+(&,'!-(?!'+0;+(&,'!<-'!(),!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9R!A$%%%13-(!-(?!,#$!,<)!4%&(B&4->!',-66!)66&B$%'!)(!#$-?*+-%,$%'!7J!2)%4'!<$%$!->>!',+?$(,'!-,!2-30$%>$1!

- /$,,$%D!A$%%13-(!,)!

NA%&5-?&$%O!I@F@!M&'?)3D!79!.$0%+-%1!7897D!FMX!L9D!LS7eSe8f!/$,,$%D!_-%?&(5!,)!2#-43-(D!8!F4%&>!78T:D!

FMX!JG\/R9JJD!h7i@!
9T!Y%&66&,#';X-%'#D!JD#/='T"#))</=(78'#$D!4@!7:V@!



'

'

H"$LA.#'"-'%+#+M.LN'.AI',ML.M&O+1',M$I+&,!

(S'P'Q : = 2 '

!

4%$'$(,!<&,#&(!,#$&%!=,->&-(!$*+&C->$(,'@!=(?$$?D!3)',!=,->&-(!B)('B%&4,!%$5&3$(,'!<$%$!%$B%+&,$?!

6%)3! '$C$%->! -%$-'! ,)! )66'$,! %$5&)(->>1;0-'$?! B)(B$(,%-,&)('! -(?! %$'+>,-(,! &('+0)%?&(-,&)(!
9V!F!4->4-0>$!()%,#e')+,#!?&C&?$!->')!'4>&,!+(&,'@!K)>?&$%'!6%)3!X&>-(!

?&?!(),!3&Q!$-'&>1!<&,#!,%))4'!6%)3!K&B&>1@!F'!-!%$'+>,D!=,->&-(!)66&B$%'!'-<!C&'&0>$!?&',&(B,&)('!-'!

($B$''-%1! ,)! 4%$'$%C$! ,#$&%! ?&5(&,1D! )66&B$%! B)3%-?$'#&4! -(?! -+,#)%&,1! )6! B)33-(?! <&,#&(!

(-,+%->>1!()(;B)#$'&C$!+(&,'@!"#$!($$?!6)%!)66&B&->!?&',&(B,&)(!->')!0$>&$?!'$%&)+'!?)+0,'D!0-'$?!

)(! %$->! ?$6&B&$(B&$'! &(! ,%-&(&(5! -(?! B)(6&?$(B$D! -'! ,)! ,#$&%! -0&>&,1! ,)! >$-?! ,#$&%!3$(!)(! $*+->!

,$%3'@98!"#$&%!4%$B-%&)+'!4%)6$''&)(->!4)'&,&)(!$(B)+%-5$?!)66&B$%'!(),!,)!3&Q!<&,#!,#$&%!')>?&$%'!

! L:!

"#$%$! <-'! +(&C$%'->! B)(B$%(! -0)+,! ,#$! ?&3&(+,&)(! )6! ,#$! ->%$-?1! ,$(+)+'! -+,#)%&,1! )6!

%$5&3$(,->!)66&B$%'! ,#-,!3&5#,! B)3$!<&,#! -(1! '+44%$''&)(!)6! 6)%3->!?&66$%$(B$'@!M&,#)+,! ,#$!

>+Q+%1! )6! 4%)4$%!4%$4-%-,&)(! -(?! %$>$C-(,! $Q4$%&$(B$D!3-(1! =,->&-(! )66&B$%'!<$%$! %&5#,! ,)! 0$!

-6%-&?@!"#$!,%-44&(5'!)6!,#$&%!%-(H!<$%$!->>!,#$!>$5&,&3-B1!,#$1!#-?@!!

"#$! '$%&)+'! ?$6&B&$(B&$'! '#)<(! 01! =,->&-(! %$5&3$(,->! )66&B$%'! &(! E)%,#! F6%&B-! <$%$! -!

)%4)%-,$!'$>6;

,#$!&(,$%<-%!4$%&)?!3$-(,!,#-,!,#$!=,->&-(!)66&B$%!B)%4'!<-'!($C$%!)C$%>1!&(,$%$',$?!&(!)4$(&(5!

3&>&,-%1!B-%$$%'!,)!1)+(5!3$(!)6!)0C&)+'!-0&>&,1@!E$&,#$%D!,#-(H'!,)!,#$!',-,$!)6!=,->&-(!&(?+',%1!

-(?! $?+B-,&)(! ',-(?-%?'D! ?&?! =,->1! 4)''$''! ,#$! 4))>! )6! ,$B#(&B->>1! 'H&>>$?! 4),$(,&->! >$-?$%'!

')B&->>1! $QB>+?$?! 6%)3! B)33&''&)('! ?+%&(5! 4$-B$,&3$! -'! <-'! ,#$! B-'$! $>'$<#$%$@! /&3&,$?!

$B)()3&B! ?$C$>)43$(,D! -! <$-H! '$('$! )6! (-,&)(->&'3! -(?! &(B)34>$,$! %$5&)(->! &(,$5%-,&)(!

B)(,%&0+,$?! ,)! H$$4&(5! ,#$! 4))>! )6! 4),$(,&->! )66&B$%'! '#->>)<! -(?! -,! ,#$! '-3$! ,&3$! %$,-%?$?!

.-'B&',!%$B%+&,&(5!-44$->'!)(B$!,#$!6&5#,&(5!0$5-(@!"#&'!',-,$!)6!-66-&%'!',))?!&(!B)(,%-',! ,)!,#$!

'&,+-,&)(! <&,#&(! R! G&C&'&)(@! G+$! 4%&3-%&>1! ,)! ,#$! B&%B+3',-(B$'! )6! ,#$! %$B%+&,3$(,! 4%)B$''D!

F+',%->&-(!)66&B$%'!C)>+(,$$%&(5! ,)! 6&5#,!<$%$!-'!-! %+>$!3&??>$!B>-''D!'H&>>$?!-(?!'+BB$''6+>! &(!

B&C&>&-(! >&6$@! M&,#&(! Se77! A-,,->&)(D! 6)%! $Q-34>$D! '&Q! )6! &,'! )66&B$%'! <$%$! 4$-B$;,&3$! >-<1$%'D!

&(B>+?&(5!&,'!B)33-(?&(5!)66&B$%@L7!!

.+%,#$%3)%$D!5&C$(!,#$!',%+B,+%->!-(?!&(',&,+,&)(->&'$?!'#)%,B)3&(5'!)6!,#$&%!'+4$%&)%'D!

&,!<-'!#-%?>1! '+%4%&'&(5! ,#-,! =,->&-(! %$5&3$(,->! >$-?$%'#&4!<-'! &($66$B,&C$@!FB%)''! ,#$! 0)-%?D!

P+(&)%! -(?! 3&??>$! %-(H&(5! )66&B$%'! 6>)BH$?! ,)! ,#$! ',-66! P)0'! ,#-,! ,#$! 0&(-%1! ?&C&'&)(! '1',$3!

B%$-,$?D! -'! 0+%$-+B%-,&B! %-,#$%! ,#-(! B)33-(?! -44)&(,3$(,'! <$%$! ,#$! 4-,#! ,)! B-%$$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9V!Z()QD!.' D!4@!799@!!
98!"%1$D! D!4@!SLf!Z()QD!.' D!4@!79V@!
L:! 4@!7R9@!
L7!G%-6,!2#-4,$%'!)6!Se77!A-,,->&)(!d(&,!_&',)%1D!FMX!XKK:8LVf!Z()QD!

789: 4@!7T7@!



!

' ' ' ' ' ' ' ''''''''''''''''!"#$%&'()*'+,,$&'(*'-.##'/0((''''''''''''''''''''''''

!

'

'

(X'P'Q : = 2 '

'

4%)5%$''&)(@!.&$>?!>$-?$%'#&4!<-'!>$6,D!-'!-!>)<$',!4%&)%&,1D!,)!#->6;,%-&($?!($<!-44)&(,3$(,'!)%!

%$'$%C&','D! )%! $>'$! )C$%-5$! C$,$%-('! <#)! '+BB+30$?! %$5+>-%>1! ,)! ,#$! 4#1'&B->! -(?! 3$(,->!

?$3-(?'!)6!,#$!?$'$%,!-(?!)6!B)30-,@LS!X-(1!-30&,&)+'!=,->&-(!0-,,->&)(!B)33-(?$%'D!3-P)%'!

&(! ,#$! >-',!<-%D! *+&,$!?$>&0$%-,$>1! B#)'$! ,)! -C)&?! )4$%-,&)(->!4)',&(5'! &(! ,#$! &(,$%<-%!4$%&)?@!

"#$1!<$%$!-'!-!5%)+4D!-BB)%?&(5!,)!,#$!?&-%1!)6!)($!'+0)%?&(-,$D!!

7879D!%$;#-'#&(5!&,!-(?!?&'#&(5!&,!+4!-?!(-+'$-3!<&,#)+,!%$3$30$%&(5!,#-,!,&3$!

#-'!)C$%,-H$(!,#$3!-(?!,-B,&B'!-(?!,#$!4%&(B&4>$'!)6!<-%!#-C$!4-''$?!,#$3!01@LJ!

M&,#&(!3)',! =,->&-(!+(&,'D! -'!-! B)('$*+$(B$!)6!-!4%$;<-%!4)>&B1! ,)! %$',%&B,!(+30$%'! &(!

)%?$%! ,)! 5+-%-(,$$! 4%)3),&)(D! &(! 789: 97! ,#$%$! <$%$! C$%1! 6$<! %$5+>-%! %$5&3$(,->! )66&B$%'!

-C-&>-0>$!,)!'$%C$@!.+%,#$%3)%$D!%$6>$B,&(5!,#$!-,,&,+?$'!)6!,#$!+44$%!$B#$>)('D!()!%$->!-,,$34,!

<-'! 3-?$! ,)! '$>$B,! ($<>1! B)33&''&)($?! )66&B$%'! )(! ,#$! 0-'&'! )6! 3&>&,-%1! -4,&,+?$! )C$%!

$?+B-,&)(->! -,,-&(3$(,'! )%! ')B&->! B)(($B,&)('@! "#$! B)33&''&)(&(5! B)+%'$'! ,#-,! <$%$! %+(! 6)%!

,#$'$!3$(!)(!,#$!$C$!)6!<-%!5-C$!&(-?$*+-,$!4%)B$?+%->!-(?!'B#$3-,&B! &(',%+B,&)(!-(?!<$%$!

B)('&?$%$?! +('-,&'6-B,)%1D! $C$(! ,)! ,#$! =,->&-('@! X-(1! ($<! '+0->,$%('! )4$(>1! B%&,&B&'$?! ,#$&%!

&($4,!&(',%+B,)%'!-(?!,#$!,%-&(&(5!,#$1!%$B$&C$?@L9!"#$!3-P)%&,1!)6!B-4,-&('!-(?!3-P)%'!&(!E)%,#!

LL!!

"#$! '+0'$*+$(,! >-BH! )6! 4%)6$''&)(->! B)34$,$(B$! -,! -! %$5&3$(,->! >$C$>! <-'! ,#$!

6)+(?-,&)(!)6!=,->&-(!&(?$B&'&)(!-(?!#$'&,-,&)(!?+%&(5!,#$!/&01-(!2-34-&5(@!K+B#!)66&B$%'!B)+>?!

(),!-?P+',D!3$(,->>1!)%!4#1'&B->>1D!,)!,#$!4-B$!)6!0-,,>$@!E)%!B)+>?!,#$1!-?-4,!,#$&%!?&'4)'&,&)('!

-(?! -B,&)('! ,)! ,#$!B#-(5&(5! '&,+-,&)(@!c(B$!?$6$('&C$!4>-('!<$%$!+4'$,D! =,->&-(!+(&,'! 0$B-3$!

B)(6+'$?@!Z$1!)44)%,+(&,&$'!6)%!B)+(,$%;-,,-BHD!6)%!$Q-34>$D!<$%$!,))!)6,$(!3&''$?@!G+$!,)!4))%!

'$>$B,&)(! 4%)B$?+%$'! -(?! &(-?$*+-,$! ,%-&(&(5! =,->&-(! %$5&3$(,->! B)33-(?$%'! ?&'4>-1$?! -(!

->3)',!+(&C$%'->!4-+B&,1!)6!H()<>$?5$!%$5-%?&(5!'3->>!5%)+4!&(6-(,%1!,-B,&B'D!B)33+(&B-,&)('D!

(-C&5-,&)(D!6%&$(?>1!-(?!$($31!<$-4)('!B-4-0&>&,&$'D!-(?!$C$(!,#$!$66$B,&C$!'&,&(5!)%!4%$4-%&(5!

)6!$>$3$(,-%1!6&$>?!?$6$(B$'@!E)%!<$%$!,#$1!-''&',$?!01!-!B)34$,$(,!B-?%$!)6!E2c'@!"#$%$!<$%$!

P+',! (),! $()+5#!)6! ,#$3@!"#$! ,),->! (+30$%! &(! ,#$!<#)>$! =,->&-(!F%31! &(!3&?;789:!<-'! )(>1!

97DS::D! B)34-%$?! ,)! LRDL::! )66&B$%'@! =(! -??&,&)(D!3)',! %$5+>-%! -(?! $Q4$%&$(B$?!E2c'! '$%C$?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LS!])%B#D! D!4@!V7f!"%1$D! D!4@!J7@!
LJ!G&-%1!)6!/&$+,$(-(,!"->4)D!7S!A-,,->&)(D!V!A$%'-5>&$%&!\$5&3$(,D!7T!G$B$30$%!789:D!FMX!JG\/eRR9J@!
L9! ! G$,<&>$%D! N$,! ->@OD!6($78/6%$/ 99/

:#$+%)/;'7'&%$</=&>8'#,D!`)>@!79D!4@!9f! 89: 4@!7RL@!
LL!Z()QD!.' D!44@!79L 9R@!



'

'

H"$LA.#'"-'%+#+M.LN'.AI',ML.M&O+1',M$I+&,!

(C'P'Q : = 2 '

!

3)',>1!&(!-?3&(&',%-,&C$!P)0'D!(),!<&,#&(!6%)(,;>&($!B)30-,!+(&,'@!"#)'$!4%$'$(,D!,#$%$6)%$D!<$%$!

&(C-%&-0>1! B)('B%&4,'! <#)'$!3&>&,-%1! $?+B-,&)(!<-'! '+4$%6&B&->! B)34-%$?! ,)! ,#$&%!F+',%->&-(!

$*+&C->$(,'@LR!"#$!B)30&(-,&)(!)6!&(-?$*+-,$!,%-&(&(5D!#&5#$%!B)33-(?!?&')%5-(&'-,&)(D!-(?!-(!

B-4-B&,1! ,)! B)33-(?! -(?! ()(;B)33&''&)($?! )66&B$%'! <&,#! -(! ->3)',! ,),->! -0'$(B$! )6!
LT! "#$! H$1! 4)&(,! #$%$! &'! ,#-,! &(-?$*+-,$! 4%$4-%-,&)(D! %-,#$%! ,#-(! -(1! &(,%&('&B! )%!

&(#$%&,$?!>-BH!)6!>$-?$%'#&4!4),$(,&->D!-BB)+(,$?!6)%!,#$!4))%!4$%6)%3-(B$!)6!=,->&-(!%$5&3$(,->!

)66&B$%'!&(!E)%,#!F6%&B-@!

A1! B)(,%-',D! ?$'4&,$! ,#$! 6-B,! ,#-,! ,#$!F+',%->&-(! -%31! &(! ,#$! &(,$%<-%! 4$%&)?!<-'!(),!

&(C)>C$?! &(! B) ;

3&>&,-%1!$Q4$%&$(B$!)6!6-%!5%$-,$%!C->+$!,#-(!=,->&-(!-?C$(,+%&'3!&(!F6%&B-D!I,#&)4&-!)%!K4-&(@!")!

'3!6)%!,#$!

<-%! <-'! '+0?+$?@! =,D! ,#$%$6)%$D! -,,%-B,$?!3),&C-,$?! C)>+(,$$%'! <#)! P)&($?! )6,$(! &(! '4&,$! )6!

4)>&,&B->!&(?$B&'&)(D!4+0>&B!&(?&66$%$(B$!-(?!)0',-B>$'!'+B#!-'!%$'$%C$?!)BB+4-,&)('@!"#$'$!3$(!

<-(,$?!,)!0$!,#$%$!6%)3!,#$!',-%,@!_$(B$D!&(!,$%3'!)6!-,,&,+?$D!,#$1!<$%$!4)>$'!-4-%,!6%)3!=,->&-(!

B)('B%&4,'@! "#$'$! 3$(! <$%$! ->')D! )(! -C$%-5$D! )>?$%! ,#-(! ,#)'$! <#)! $(>&',$?! &(! '+0'$*+$(,!

F+',%->&-(!6)%3-,&)('@!M&,#! ,#$!<-%! ',&>>! -! >)(5!<-1! 6%)3!#)3$D! >-%5$!'$B,&)('!)6!F+',%->&-(!

1)+,#!#$>?!0-BH@!F'!-!%$'+>,D!->3)',!-!,#&%?!)6!R!G&C&'&)(!<-'!)C$%!J:!1$-%'!)6!-5$@!=(!-??&,&)(D!

01! ?$>&0$%-,$! ?$'&5(! 3-(1! )6! ,#$'$! 3)%$! '$-')($?! C)>+(,$$%'! ->%$-?1! 4)''$''$?! 3&>&,-%1!

$Q4$%&$(B$! &(! ,#$!4$-B$,&3$!3&>&,&-@!_->6! ,#$! ')>?&$%'!)6! 7R!A%&5-?$D! 6)%! $Q-34>$D! P)&($?!<&,#!

4%&)%!3&>&,-%1!'$%C&B$!)6!')3$!,14$@!=,!&'!->')!&34)%,-(,!,)!(),$!,#-,!01!,#$!,&3$!)6!,#$!B-34-&5(!

R!G&C&'&)(!<-'! &(,$5%-,$?!<&,#&(! 7J! 2)%4'D! -! 4%$?)3&(-(,>1! %$5+>-%! -(?!#&5#>1! $Q4$%&$(B$?!

6)%3-,&)(@!X-(1!A%&,&'#!+(&,'!#-?!)4$%-,$?!-5-&(',!F%-0!&('+%5$(,'!&(!]->$',&($!'&(B$!78JR!-(?!

T!F%3)+%$?!G&C&'&)(!#-?!0$$(!&(!B)30-,!)(!,#$!/&01-(!6%)(,&$%!'&(B$![+($!789:@!IC$(!%$>-,&C$!

($<!B)3$%'D!'+B#!-'!7!A-,,->&)(D!\)1->!E)%,#+30$%>-(?!.+'&>&$%'!-(?!T!A-,,->&)(D!\)1->!"-(H!

\$5&3$(,D!#-?!'$$(!B)30-,!$&,#$%!)(!,#$!()%,#;<$',!=(?&-(!6%)(,&$%!)%!&(!.%-(B$@LV!

F'!<-'!,#$!B-'$!6)%!,#$&%!'$(&)%!)66&B$%'D!,#$!$Q4$%&$(B$!)6!,#$!M$',$%(!G$'$%,!6)%!3-(1!

F+',%->&-(! %$5&3$(,->! >$-?$%'! B>)'$>1! %$'$30>$?! ,#$! '#-%$?! 787V!3$3)%1!)6! '$,;4&$B$! -,,-BH'!

-5-&(',!6)%,&6&$?!?$6$('&C$!4)'&,&)('@!=(!,#&'!%$5-%?D!3-(1!'&34>1!4&BH$?!+4!<#$%$!,#$1!>$6,!)66!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LR!

78SVOD!X&B%)6&>3!T8VD!FG.F!/&0%-%1D!2-(0$%%-f!Z()QD!.' D!44@!798 L:f!"%1$D!

=(78'#$,D!4@!S8@!
LT! 4@!

7S:@!
LV!/)(5D!J(/P#)LD%I'D!44@!LVD!R7!b!S:9f!]&,,D!JD#/*$>A'E7#/(0/6%$D!4@!8@!



!

' ' ' ' ' ' ' ''''''''''''''''!"#$%&'()*'+,,$&'(*'-.##'/0((''''''''''''''''''''''''

!

'

'

(F'P'Q : = 2 '

'

-5-&(',! C-%&)+'!Y$%3-(! 6)%,&6&B-,&)('! &(! 787V@! IC$(! ,#)'$!)66&B$%'! (),!)>?! $()+5#! 6)%! ,#$! >-',!

<-%!#-?!'4$(,!,#$&%!,&3$!&(!,#$!3&>&,&-!',+?1&(5!&,'!0-,,>$'!&(!$QB%+B&-,&(5!?$,-&>@!"#$1!<$%$!->>!

B)36)%,-0>$!<&,#!,#$!,#$)%1!-(?!4%-B,&B$!)6! ,#$!,14$'!)6!3$,#)?&B->!?$>&0$%-,$!-,,-BH'!-5-&(',!

',-,&B! ',%)(5! 4)&(,'! <#&B#! B#-%-B,$%&'$?! ,#$! /&01-(! 2-34-&5(@! "#&'! ,14$! )6! 0-,,>$! ?&?! (),!

$Q,$(?!,#$!F+',%->&-('!0$1)(?!,#$&%!$Q4$%&$(,&->!B)36)%,!U)($'@!X-BH-1!#&3'$>6!-?3&,,$?!,#-,!

L8!!

d(&,!B)33-(?$%'!<&,#&(!R!G&C&'&)(!<$%$!->')!B#)'$(!<&,#!-!B>$-%!$34#-'&'!)(!4%)C$(!

B)34$,$(B$!-(?!$Q4$%&$(B$@!F!>)<;%&'H!4)>&B1!)6!?$4$(?-0&>&,1!<-'!,#$!5+&?&(5!4%&(B&4>$D!-(?!

4%$6$%$(B$!<-'!5&C$(!,)!C$,$%-('!<&,#!-!?$3)(',%-,$?!-0&>&,1!,)!B)33-(?@!K&Q,$$(!A%&5-?$D!6)%!

$Q-34>$D! &(B>+?$?! ,#%$$! )6! ,#$! >)(5$',! '$%C&(5!3&>&,&-! 0-,,->&)(! B)33-(?$%'! &(! E$<! K)+,#!

M->$'@!c($!<-'!-(!)C$%<$&5#,!9R!1$-%;)>?!G+(,%))(!5%-?+-,$!-(?!?&',&(5+&'#$?!M)%>?!M-%!=!

C$,$%-(!;!-!B>$-%!'&5(4)',!)6!,#$!4$%B$&C$?!&34)%,-(B$!)6!$Q4$%&$(B$@!"#$!4-,,$%(!<-'!%$4$-,$?!

,#%)+5#)+,! R! G&C&'&)(@R:! "#$! >)(5;,$%3! 4%&B$! )6! ,#$! $34#-'&'! )(! $Q4$%&$(B$! <-'! +(&,!

B)33-(?$%'!<#)! >-,$%! 4%)C$?! ,))! )>?! ,)! 0$-%! ,#$! 4%$''+%$! )6!3)?$%(!<-%! -(?!3-(1!<$%$!

%$4>-B$?!&(!,#$!3)(,#'!-6,$%!,#$!/&01-(!2-34-&5(@!.)%!,#$!4+%4)'$'!)6!,#&'!B-34-&5(D!#)<$C$%D!

,#&'!<-'!(),!-!'#)%,B)3&(5@!K+B#!3$(!<$%$!',&>>!6%$'#D!<$>>;4%$4-%$?D!-(?!,#$!%-4&?!B-34-&5(!

?&?!(),!5$($%->>1!$Q,$(?!,#$3!0$1)(?!,#$&%!4#1'&B->!>&3&,'@!d(>&H$!,#$&%!-?C$%'-%&$'!,#$1!<$%$!

(),!->%$-?1!',%-&($?!-(?!'+66$%&(5!6%)3!$-%>&$%!?$6$-,'@R7!!

''!&(!E)%,#!F6%&B-!

3&??>$!-(?!P+(&)%!)66&B$%'!&(!7897!<$(,!)(!,)!4%)C&?$!3+B#!)6!,#$!>$-?$%'#&4!)6!,#$!F+',%->&-(!

F%31! 6)%! ,#$! %$3-&(?$%!)6! ,#$!<-%@! =(! SeS!A-,,->&)(! ->)($D! ,#$!)%&5&(->!2)33-(?&(5!c66&B$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L8! ! !
R:! "#$! $>?$',!2)33-(?&(5! c66&B$%! <-'! )%&5&(->>1! '$>$B,$?! &(! R! G&C&'&)(!<-'! /&$+,$(-(,! 2)>)($>! [)#(!

X&,B#$>>D!SeV!A-,,->&)(D!-,!9V@!_$!#-?!B)33-(?$?!V!A-,,->&)(!&(!.%-(B$!&(!787T 7V!-,!SR!1$-%'!)6!-5$@!"#$!

8J 8V@!
R7! ]%-,,$(! 6+%,#$%! B)(,

!0-,,>$D!-(?!6&,!$()+5#!,)!

&,!3-,,$%$?! 6)%! ,#$! F=.! &(! ,#$! >)(5! ,$%3D! '+B#! -! 4)>&B1! #-?! ()! &>>;

D!44@!7R: RL@!



'

'

H"$LA.#'"-'%+#+M.LN'.AI',ML.M&O+1',M$I+&,!

/0'P'Q : = 2 '

!

B)33-(?&(5!0%&5-?$'@!.%)3!SeR!A-,,->&)(!()!6$<$%!,#-(!'$C$(!P+(&)%!)66&B$%'!&(!7897!>-,$%!>$?!

0-,,->&)('! &(!B)30-,@RS!c,#$%! H$1! R!G&C&'&)(!C$,$%-('! 5-&($?! %$4+,-,&)('! -'! 0$&(5! -3)(5! ,#$!

3)',! )+,',-(?&(5! F+',%->&-(! )66&B$%'! )6! ,#$! <-%@! K+B#! -! #&5#! B)(B$(,%-,&)(! )6! >$-?$%'#&4!

4),$(,&->!<-'!(),!-!4%)?+B,!)6!B#-(B$@!=(!78J8!,#$!F=.!#-?!#-?!-!6%$$!#-(?!&(!B#))'&(5!,#$!0$',!

3&>&,&-! B-(?&?-,$'! 6)%! B)33&''&)($?! -44)&(,3$(,'@! =,! ->')! 5),! &,'! 4&BH! )6! ,#$! %$5+>-%'@!

6%)3! <#&B#! ,)! '$>$B,! '+0)%?&(-,$! B)33-(?$%'D! &(! 3-(1! B-'$'! '+BB$''6+>! B)33-(?!

%$>-,&)('#&4'!<$%$!->%$-?1!&(!4>-B$!<$>>!0$6)%$!,#$!6)%3-,&)(!>$6,!F+',%->&-(!'#)%$'@RJ!

%$5&3$(,->! )66&B$%'! ?$$3$?! 4#1'&B->>1! )%! 4'1B#)>)5&B->>1! +('+&,-0>$@! E),! $C$(! +(&,!

B)33-(?$%'!$'B-4$?!-''$''3$(,@!A1!,#$!$(?!)6!789:D!6)%!$Q-34>$D!,#$!2)33-(?&(5!c66&B$%!)6!

Se9!A-,,->&)(!#-?!0$$(!%$3)C$?!-(?!%$;4)',$?!-'!-(!&('4$B,)%!)6!B-(,$$('@!F'!>-,$!-'!G$B$30$%!

789:D! !?&C&'&)(->!

$Q$%B&'$'@! F(),#$%! <-'! %$3)C$?! 6%)3! SeS! A-,,->&)(! ,)! )C$%'$$! ,%-&(&(5! 6)%! F+',%->&-(!

%$&(6)%B$3$(,'D! &(! ,#&'! B-'$!?+$!3)%$!?+$! ,)!#&'!5&%,#! ,#-(!>-BH!)6! >$-?$%'#&4!'H&>>!)%! ,-B,&B->!

$Q4$%,&'$@!"#)'$!-44)&(,$?!,)!%$4>-B$!,#$3!<$%$!1)+(5$%D!3)%$!?1(-3&B!-(?!4%)0-0>1!0$,,$%!

,%-&($?@R9! "#$! =,->&-('! ?&?!(),! #-C$! ,#$! >+Q+%1! )6! ,#&'! ,14$! )6! B#)&B$@! .)%! R!G&C&'&)(D! ,#$! ($,!

%$'+>,! &(! E)%,#! F6%&B-! <-'! $66$B,&C$! -(?! $66&B&$(,! +(&,! B)33-(?@! =,'! )66&B$%'! <$%$! ,#)%)+5#D!

3$,&B+>)+'! -(?! %$>&-0>$! &(! ,#$&%! -44>&B-,&)(! )6! ?)B,%&($! -(?! ,-B,&B->! 4%&(B&4>$'@RL! "#$%$! <$%$!

3&',-H$'! ! 0+,! )C$%->>!F+',%->&-(! 0-,,->&)('!<$%$! %$>&-0>1! >$?! 01! $Q4$%&$(B$?! -(?! B)34$,$(,!

)66&B$%'@!!!!

K,-(?-%?'!)6!F+',%->&-(!P+(&)%!>$-?$%'#&4!3-,B#$?!,#-,!'$,!01!,#$&%!'$(&)%'@!F6,$%!>)'&(5!

,<);,#&%?'!)6! #&'! 4>-,))(! B)33-(?$%'! H&>>$?!)%!<)+(?$?! -,! A-%?&-D! /&$+,$(-(,!2)>)($>!.%$?!

2#&>,)(! B)(B>+?$?! ,#-,! ?&'4>-1'! )6! )+,',-(?&(5! >$-?$%'#&4! -(?! 4#1'&B->! B)+%-5$! 01! P+(&)%!
RR!F5-&(D!,#&'!<-'!()!4%)?+B,!)6!

B#-(B$@! K&Q! G&C&'&)(! ?$4>)1$?! ,)! ,#$! X&??>$! I-',! <&,#! C-B-(B&$'! ?$>&0$%-,$>1! H$4,! )4$(! &(!

P+(&)%!%$5&3$(,->!4)'&,&)('!,)!->>)<!6)%!4%)3),&)(!6%)3!,#$!%-(H'@!M&,#)+,!,#$!')B&->!%&6,'!,#-,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RS!X-P)%!K3&,#! NSeS9!A-,,->&)(OD!X-P)%!XBZ&((-!NSeSL!A-,,->&)(OD!2-4,-&(!]&H$(!NSeST!A-,,->&)(OD!2-4,-&(!

E)%3-(! NSeSV! A-,,->&)(OD! /&$+,$(-(,! \)0')(! NSeJ7! A-,,->&)(OD! /&$+,$(-(,! M-%6$! NSeLV! A-,,->&)(OD! -(?!

/&$+,$(-(,!G$Q,$%!NSeR7!A-,,->&)(O@!E),$0))H!)6!Y-C&(!/)(5D!c66&B&->!_&',)%&-(D!FMX!RTD!Se78f!

=&%)8U&(D!`)>@!7D!E)@!8!NG$B$30$%!78L:Oa!4@!7L@!
RJ!/$,,$%D!K*+&%$'!,)!M-C$>>D!7V!G$B$30$%!78J8D!E-,&)(->!F%B#&C$'!)6!F+',%->&-(!NEFFOD!K$%&$'!X]TS8eTD!

=,$3!L7e9S7eS!h]-%,!7if!]%-,, 8J!b!77Jf!/)(5!]-4$%'D!FMX!]\VVeTSD!hRi@!
R9! !
RL! =0&?@D!4@! 79Rf! K@!M&BHD!X>$"7#/!R#$/:$##)?/JD#/.',&($</(0/ &D#/ BYB/@>,&$%7'%)/ 9)0%)&$</P%&&%7'()M/ 1252 123Z!

NK1?($1a!]%&(,B%-6,!]%$''!6)%!SeS!F+',%->&-(!=(6-(,%1!A-,,->&)(!F'')B&-,&)(D!78TTOD!4@!LV@!
RR!SeS!A-,,->&)(!M-%!G&-%1D!FMX!LSD!VeJeS@!



!

' ' ' ' ' ' ' ''''''''''''''''!"#$%&'()*'+,,$&'(*'-.##'/0((''''''''''''''''''''''''

!

'

'

/('P'Q : = 2 '

'

&(! 4$-B$,&3$! <-'! >&,,>$! 5+&?$! ,)! #&'!

4)'&,&)(!)%!6+,+%$!%-(H@!=(!)($!?-1D!&(![+>1!789:!')3$!9T!E2c'!<$%$!B)33&''&)($?!<&,#&(!,#$!

?&C&'&)(@RT! K+B#!3$(!0%)+5#,!?$3)(',%-,$?! B)34$,$(B$D! B%$?&0&>&,1D! -(?! -! 6%$'#! )+,>))H! ,)!R!

%'@RV!"#$!0-%%&$%'! B)(',%+B,$?!0$,<$$(!)66&B$%'!-(?!3$(!)(!

,#$! =,->&-(!'&?$D!-'!($B$''-%1!-'! ,#$1!<$%$! '$$(! ,)!0$! N-(?!<$%$OD! %+>$?!)+,!-(1!4)''&0&>&,1!)6!

B)33&''&)(&(5!6%)3!,#$!%-(H'@! =(!?)&(5!')!,#$!'#->>)<!4))>!)6!5&6,$?! P+(&)%! >$-?$%'!-C-&>-0>$!

<-'!3-?$! '#->>)<$%! ',&>>@! =(! ,#$!3-&(D! 0$,,$%! 4%$4-%$?! -(?!3)%$! $66$B,&C$! F+',%->&-(! P+(&)%!

>$-?$%'#&4D!B)34-%$?!,)!,#$&%!B)+(,$%4-%,'D!<-'!-(!&34)%,-(,!?$,$%3&(-(,!)6!0-,,>$6&$>?!'+BB$''@!

=,->&-('! &(! ,#$!

R8!"#$%$!&'!,%+,#!-(?!?$4,#!&(!'+B#!-!'$(,&3$(,@!"#$!6-B,!<-'!,#-,D!&(!E)%,#!F6%&B-D!

=,->&-(!3&>&,-%1!>$-?$%'#&4!-,!->>!>$C$>'!<-'!%$>-,&C$>1!&($66$B,+->@!M#$(!B)(,%-',$?!,)!5$($%->>1!

$66$B,&C$!A%&,&'#!-(?!F+',%->&-(!>$-?$%'#&4!4%&(B&4>$'!-(?!4%-B,&B$!,#$!0-,,>$6&$>?!B)('$*+$(B$'!

<$%$!'&5(&6&B-(,@!=,!<)+>?!0$!3&'>$-?&(5D!#)<$C$%D!,)!&(6$%!,#-,!,#$!4%$'$(B$D!)%!>-BHD!)6!$66$B,&C$!

3&>&,-%1!>$-?$%'#&4!*+->&,&$'!<-'!-!4%)?+B,!)6!$,#(&B&,1!)%!(-,&)(->!B#-%-B,$%@!"#$%$!<$%$!?$$4;

'$-,$?!#&',)%&B->D!&(',&,+,&)(->!-(?!$Q4$%&$(,&->!%$-')('!0$#&(?!&(6$%&)%!=,->&-(!B)33-(?!-(?!,#$!

B)34-%-,&C$!'+4$%&)%&,1!)6!A%&,&'#eF+',%->&-(!>$-?$%'#&4!-,!->>!>$C$>'@!"#$!4%)0>$3!)6!B)33-(?!

-(?! >$-?$%'#&4!<-'D!)6! B)+%'$D!->')!3&%%)%$?!01!-! %-(5$!)6!),#$%! '$%&)+'! %$>-,&C$!&(6$%&)%&,&$'@!

K+B#! &''+$'! &(B>+?$! ,#$!&(6$%&)%&,1!)6!=,->&-(!<$-4)('!-(?!$*+&43$(,D!0%)H$(! >)5&',&B'!B#-&('D!

&(-?$*+-,$!,%-&(&(5D!-(?!,-(5&0>$!3&'3-,B#$'!&(!,$%3'!)6!-&%4)<$%D!'$-!4)<$%!-(?!&(,$>>&5$(B$@!!

=(!,%+,#D!&(!E)%,#!F6%&B-!?+%&(5!,#$!.&%',!/&01-(!2-34-&5(!-,!$C$%1!4)&(,!)6!3$-(&(56+>!

3&>&,-%1! B)34-%&')(! ,#$! =,->&-('! <$%$! 0%)+5#,! ,)! 0-,,>$! )(! 5%)''>1! +($*+->! ,$%3'@! M#$(!

+(?$%',))?! -'! -! 4%)?+B,! )6! 3$-'+%-0>$! -(?! )0P$B,&C$! 3&>&,-%1! 6-B,)%'D! >&H$! ,#$! &''+$! )6!

>$-?$%'#&4! 6)%! $Q-34>$D! ,#$! %)+,! )6! ,#$! 7:,#! F%31! ,-H$'!)(! -(! $(,&%$>1!($<! B)34>$Q&)(@! "#$!

'+0'$*+$(,! %$4+,-,&)(!)6! =,->&-(!')>?&$%'! -'! $30-%%-''&(5!0-,,>$6&$>?! >&-0&>&,&$'! &(! ,#$!M$',$%(!

G$'$%,! &(! ,#&'! 4$%&)?! &'! +(6-&%@! "#&'! )C$%>))H'! ,#$! #-(?&B-4'! ,#$1! 6)+5#,! +(?$%D! -(?! )6,$(!

&5()%$'! ,#$! 0%-C$%1! ?&'4>-1$?! &(! '4&,$! )6! ,#$3! ->>@! /&H$! ,#$! F+',%->&-('D! ,#$! =,->&-('! &(! ,#$!

M$',$%(!G$'$%,!<$%$!)%?&(-%1!3$(D!()!3)%$!-(?!()!>$''@!=(!,%+,#D!&,!&'!'&(5+>-%>1!+('+%4%&'&(5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RT! /&',! )6!F44)&(,3$(,'D! 2)33&''&)('! -(?! ]%)3),&)('D! &''+$?!<&,#!Y$($%->! \)+,&($!c%?$%! E)@! SS! )6!

789:D!S:![+>1!789:D!EFF!FVSVD!7f!/)(5!]-4$%'D!FMX!]\VVeTSD!hRi@!
RV! K#0#)A#/F($A#/

W(>$)%7D!E)!SR!!N[-(+-%1e.$0%+-%1!78V7Oa!4@!79@!
R8!Y@! .)%,1D! O"+(0%&?5$!M$>>'a!E+,'#$>>!]+0>&'#&(5D!

788:OD!4@!TJ@!



'

'

H"$LA.#'"-'%+#+M.LN'.AI',ML.M&O+1',M$I+&,!

//'P'Q : = 2 '

!

,#-,!')!3-(1!<$%$!H&>>$?!)%!'+%%$(?$%$?!<&,#)+,!4+,,&(5!+4!3+B#!%$->!%$'&',-(B$@!"#$1!6-B$?!

B#->>$(5$'!-(?!B)(?&,&)('!,#-,!<)+>?!#-C$!#-(?&B-44$?!,%))4'!6%)3!-(1!B)+(,%1@!!

!


