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¼jÁ�� �̀ ŜQTV_�S̀ \P[cTSP_�LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL�pwÀ±
¼jÂ�� �XS\SURV�LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL�pq¾±
¼jÃ�� �[STPdSabV�[QVcÄ̀ PQS�LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL�p¾·±
¼jÅ�� �__VQPSTPdP_̀V�LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL�p·v±
¼j('�� �V][X��¶\UPQV�LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL�pr·±
¼j((�� �iXP_̀V�LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL�npv±
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40/.+;35+09+,/0F�3�0/+5=+63�k�3�4.34.+-/G.+3�60�/-..0�090=060É�-�4-90�:35:-4123�

yJ6.+:0F�3�0/+5=+63�k�3�+5C56063�4-90�E0..0=-;F�0E.05=-563�09k;�63�

4.34.+-/G.+3F�3�43,,-+.3F�3�;--+.3F�-5/.-�3C/.3,L��;E0,�0,�:35:-41I-,�0/.-90;�3�

:35:-+/3�6-�0/+5=+63�7��C-,/23�60�/-..0�-�6-,/+50/G.+3�6-�+56-5+H0123F�

4.-809-:-563�5-,,0,�:35:-41I-,�3�6+.-+/3�6-�6-,04.34.+0123�43.�C/+9+606-�

4DE9+:0�-<-.:+63�4-93�-;4.--56-63.�sx��� �F�noo·tL�

��/-.:-+.0�:35:-4123�+5:9C+�3�-;4.--56+;-5/3�y+6.-9k/.+:3�:3;3�

6-M90=.063.�6-�;C60510�,3:+09F�+5/-.M-.+563�,3E�8G.+0,�6+;-5,I-,�-�-,:090,�m�

-,40:+0+,�-�/-;43.0+,�m�,3E�C;�6063�/-..+/@.+3L��9k;�6-�09/-.01I-,�40/.+;35+0+,�

-�;3.M39@=+:0,�s5380�=-3;3.M393=+0F�5383�.-=+;-�yJ6.+:3F�-/:LtF�-,,-�4.3:-,,3�

6-�;C60510�6-,-5:06-+0�5380,�6+5Ë;+:0,�,3:+3-:35�;+:0,F�5383,�=.C43,�

,3:+0+,�-;-.=-;�50�.-=+23�6-�+;4905/0123F�E-;�:3;3F�5383,�+5/-.-,,-,�-�

4.3E9-;0,�,-�;05+M-,/0;�sx��� �F�noo·tL�#.0/0A,-F�43./05/3F�6-�C;0�

0E3.60=-;��C-�4-.;+/-�,C4-.0.�0,�:35:-41I-,��C-�/>;�:3;3�5D:9-3�3�6+.-+/3�63�

-;4.--56-63.�s/-..+/3.+09A40/.+;35+09+,/0�-�yJ6.+:0t�-�523�3,�6+.-+/3,�60,�

434C901I-,�0M-/060,F�C;0�8-H��C-�:3;4.--56-�0�50/C.-H0�-:35�;+:0F�439J/+:0F�

:C9/C.09�-�0;E+-5/09�63�4.3:-,,3�,3:+09�6-M90=.063�4-93�-;4.--56+;-5/3L�

�GF�0+560F��C-;�M010�C;0�6-M+5+123�43.;-53.+H060�6-�0/+5=+63,F�

6+,/+5=C+563�0/+5=+63,F�6-,93:063,F�.-0,,-5/063,�-�0;-01063,L��-,,-�,-5/+63F�

?+5y-+.3�snooÀF�4L�v¾t�-<4I-��
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09=C;0�0/+8+606-�9+=060�7�:35,/.C123�3C�+;4905/0123�60�
3E.0F�3C�6-8+63�7�+5C560123�63�.-,-.80/@.+3�60�y+6.-9k/.+:0L�
�,�.-0,,-5/063,�,23�/363,�3,�6-,93:063,��C-�M3.0;�
/.05,M-.+63,�40.0�09=C;�3C/.3�93:09�-�3,��C-�,-�/.05,M-.+.0;�
:3;�09=C;0�+56-5+H0123L���:0/-=3.+0�6-�0/+5=+63,�-5=93E0�
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C/+9+H063�40.0�0�C-9-,�:0,3,�6-�4-,,30,��C-�-,/23�93:09+H060,�
-;�.-=+I-,�356-�k�05C5:+060�0�43,,+E+9+606-�6-�+;4905/0123�
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�

�+05/-�6-�/363�-<43,/3�k�43,,J8-9�8-.+M+:0.��C-�3�:35:-+/3�6-�0/+5=+63,�k�

y-/-.3=>5-3�-�:35/.06+/@.+3�6-4-56-563�63�+5/-.-,,-�.-4.-,-5/063L��3..3E3.0A,-�

:3;�0�8+,23�;0+,�0E.05=-5/-�6-�0/+5=+63,�6-M-56+63�4-93��35,@.:+3�63�

�4.38-+/0;-5/3��+6.-9k/.+:3�63�$C5+9�A�� �u�snopot�-�x0+5-.�snoo·t��C-�,-�

:-5/.0;�5C;0�49C.09+606-�6-�+6-+0,F�C9/.040,,0563�0�6+;-5,23�-:35�;+:0�

6-M-56+60�4-90,�-;4.-+/-+.0,�6-�E0..0=-5,F�6-��C-�3�0/+5=+63�k�0�C-9-��C-�/-8-�0�

/-..0�+5C56060F�-�0E.05=-563�/363,�0�C-9-,��C-�6-�09=C;0�M3.;0�,3M.-;�

+;40:/3,�-;�6-:3..>5:+0�60�+;4905/0123�60�E0..0=-;F�3C�,-�0F�:3..3E3.0A,-�:3;�

0�8+,23�6-��C-�0�:35,/.C123�6-�C;�-;4.--56+;-5/3�y+6.-9k/.+:3�6-,-5:06-+0�C;�

4.3:-,,3�6-�;C60510�,3:+09�-�3�0/+5=+63�k�/363�0�C-9-��C-�6-�09=C;0�M3.;0�

,3M.-�:3;�-,,-�4.3:-,,3�-�/-8-�,-C�;-+3�3C�;363�6-�8+60�09/-.063�3C�

/.05,M3.;063�-;�6-:3..>5:+0�60�:35,/.C123�6-�C;0�E0..0=-;L��6-;0+,F�
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 ,/0�4-,�C+,0�:35,+,/-�-;�C;0�049+:0123�-;4J.+:0�63�;36-93�4.3:-,,C09�

6-�05G9+,-�6-�439J/+:0,�4DE9+:0,�6-9+5-063�43.�$-..-+.0F��9-5:0.�-�?-.-+.0�snoppt�

50,�:3;C5+606-,�0/+5=+60,�4-90��� �$C5+9L��

�0E-�.-,,09/0.��C-�34/3CA,-�5-,,-�/.0E09y3�M0H-.�C;�.-:3./-�6-,,-�
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0/-56-.�3�3E�-/+83�4.343,/3�5-,,-�/.0E09y3F��C09�,-�0F�6-��:3;4.--56-.�:3;3�

0/3.-,�8+5:C9063,�0��� �$C5+9�-�3,�0/+5=+63,�43.�-,,-�-;4.--56+;-5/3�
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M3.;C90123�6-�439J/+:0,�4DE9+:0,��C-�6-M-560�3�+5/-.-,,-�6-�434C901I-,�0/+5=+60,�
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049+:0123�63�;36-93�s8-.�M+=C.0�ptL���4.3:-,,3�6-�3.+-5/0123�4.343,/3�4-90�M0,-�
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M083.G8-+,�-�9+;+/05/-,�03�6-,-58398+;-5/3�93:09�60,�:3;C5+606-,�0/+5=+60,L�
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0/+5=+63,�43.�E0..0=-5,�523�C/+9+H3C�0,�6+;-5,I-,�0809+0123�60�M0,-�w�-�5-;�0�

+;49-;-5/0123�4.343,/0�50�M0,-�qL�

�-,,0�M0,-�/0;Ek;�,CE;-/-CA,-�3�4.3�-/3�6-�6+,,-./0123F�3,�.3/-+.3,�6-�

-5/.-8+,/0,�-�3�#-.;3�6-��35,-5/+;-5/3�!+8.-�-� ,:90.-:+63�s#�! t�7�

�3;+,,23�6-�"/+:0�-;�?-,�C+,0�60��5+8-.,+606-�$-6-.09�6-�!08.0,F�,-563�

04.38063�-,,-�/.0E09y3�,3E�3�40.-:-.�5Í�vrpLnrnF�-;�pp�6-�,-/-;E.3�6-�nopvL�

�0�,-=C560�-/040�60�4-,�C+,0�M3.0;�.-09+H063,F�:35:3;+/05/-;-5/-F�

;0+,�C;0�.-8+,23�63�4.3�-/3�-�3,�/.0E09y3,�6-�:0;43L���/.0E09y3�6-�:0;43�
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:33.6-5060�4-90�?.3MLN��.LN�?0/.J:+0��40.-:+60�$-..-+.0�-�:3;43,/0�43.�6C0,�

09C50,�6-�4@,A=.06C0123�-�/.>,�09C53,�6-�+5+:+0123�:+-5/JM+:0L�

��/.0E09y3�6-�:0;43�M3+�.-09+H063�43.�;-+3�6-�8+,+/0,��C-�,-�6-.0;�

5C;F�4.+;-+.3�;3;-5/3F�53�-,:.+/@.+3�63��35,@.:+3��� �$C5+9�s��� $tF�

43,/-.+3.;-5/-�50,�:3;C5+606-,�0/+5=+60,�4-90��� �$C5+9�m�0�,0E-.��K0:0+0F�

?35/-�63�$C5+9�-�?-6.0��-=.0F�-�43.�M+;�50�,-6-�60,�4.-M-+/C.0,�-�:Ë;0.0,�
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63���� $F�0��C09�M3+�M+509+H060�-;�6-H-;E.3�6-�nopvF�:3;�C;�/3/09�6-�w�

-5/.-8+,/0,L��,�-5/.-8+,/0,�:3;�-,,-,�0/3.-,�3:3..-.0;�50�,C0�;0+3.+0�50,�

6-4-56>5:+0,�63���� $�-�,3;-5/-�C;0�M3+�.-09+H060�50��5+8-.,+606-�$-6-.09�

6-�!08.0,L�

�3�;>,�6-��05-+.3�+5+:+0.0;A,-�0,�8+,+/0,�50,�:3;C5+606-,�0/+5=+60,�

40.0�.-09+H0123�60,�-5/.-8+,/0,L���-�C+4-�6-�4-,�C+,063.-,�6-:+6+C�:3;3�.3/-+.3�

+5+:+09�0�:3;C5+606-�6-�K0:0+0F�6-43+,�?35/-�63�$C5+9�-�43.�M+;�?-6.0��-=.0L���
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-5/23�+5+:+0.�-;�3C/.0�:3;C5+606-F�;0,�+,,3�523�M3+�43,,J8-9�6-8+63�0�0=-560�

63,�-5/.-8+,/063,L� ;�;k6+0�M3.0;�M-+/0,�q�0�À�8+,+/0,�50,�:3;C5+606-,F�

-5/.-8+,/0563�63+,�0/3.-,�43.�8+,+/0L���;0+3.+0�60,�-5/.-8+,/0,�:3;�3,�0/3.-,�60,�

:3;C5+606-,�0/+5=+60,�3:3..-.0;�-;�,C0,�.-,+6>5:+0,F�0,,3:+01I-,�3C�
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;38+;-5/3,�,3:+0+,�-�3C/.0,�0,,3:+01I-,�:.+060,�40.0�0�.-0/+80123�-:35�;+:0�-�
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43,/-.+3.;-5/-F�40C/3CA,-�:3;3�:.+/k.+3�6-�,-9-123�0�:358-5+>5:+0�-l3C�

0:-,,+E+9+606-�m�+5/-.-,,-�-�6+,435+E+9+606-�6-�40./+:+40.�60�4-,�C+,0�63�,C43,/3�

40./+:+405/-L��6-;0+,F�40.0�M3.;0.�0�9+,/0�6-�-5/.-8+,/063,�C,3CA,-�63�;k/363�

E390�6-�5-8-F�,39+:+/0563�03,�+56+8J6C3,�-5/.-8+,/063,�0�+56+:0123�6-�0/3.-,��C-�

436-.+0;�40./+:+40.�60�4-,�C+,0L���4.+5:J4+3�60�,0/C.0123�,-.8+C�:3;3�
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-5/.-8+,/063,�M3+�6-9+;+/063��C0563�0,�+5M3.;01I-,�,-�/3.50.0;�,0/C.060,�-�0�
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6+M+:C9606-�6-�0:-,,3�50,�-,/.060,�8+:+50+,��C-�9-80;�0/k�0�.-,+6>5:+0�6-�09=C5,�
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E+E9+3=.GM+:0�-�63:C;-5/09�m�M3+�6-�,C;0�+;43./Ë5:+0�40.0��C-�0�-�C+4-�6-�

4-,�C+,063.-,�.-M9-/+,,-�,3E.-�3�/-;0�439J/+:0,�4DE9+:0,�40.0�:3;C5+606-,�

0/+5=+60,�43.�E0..0=-5,F�3.+-5/0563�-;��C-,/I-,��C-�6-8-.+0;�,-.�:35/-;49060,�

53�.3/-+.3�6-�4-,�C+,0L��
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S�̂XĥXPS�QS_Se�̂XS�̀ P̀�TY�hTP̀V��sK-;E.3�6-�-5/+606-�
.-4.-,-5/0/+80�60�?35/-�63�$C5+9�vt�s=.+M3�53,,3t�

�

�35/C63F�+5/-.4.-/0A,-��C-�3,�:0,3,�,3:+0+,�,23�C/+9+H063,�4-93���� $�

40.0�MC=+.�60�:35:-4123�40/.+;35+09+,/0�6-�0/+5=+63,F�4.-63;+505/-�53,�

4.3:-,,3,�6-�6-,/-..+/3.+09+H0123F�-5�C06.0563�3,�0/+5=+63,�60��� �$C5+9�50�

:35:-4123�yJ6.+:0F�3C�,-�0F�5C;0�:35:-4123�356-�3�0/+5=+63�k�3�6-,/+50/G.+3�6-�

+56-5+H0123�4-90�/-..0�090=060�+56-4-56-5/-;-5/-�63�/J/C93�6-�4.34.+-/G.+3F�523�

+5:9C+563�0,�4-,,30,��C-�6-�09=C;0�M3.;0�/+8-.0;�,-C,�;-+3,�-�;363,�6-�8+60�

+;40:/063,�:3;�0�:35,/.C123�60��� �$C5+9F�93=3F�-,,0�:35:-4123�063/060�50�

.-=+23�-5�C06.0A,-�:3;3�9+;+/05/-F�43+,�.-,/.+5=+C�3�5D;-.3�4-,,30,F��C-�

,3M.-.0;�+;40:/3,�6-�6+M-.-5/-,�3.6-5,�-;�,C0,�8+60,F��C-�6-8-.+0;�,-.�

:3;4-5,060,�4-93���� $�-�523�M3.0;L�

�

 5/23F�S�̀PcRS�Sdh�[US�ZPQVi�_VºPcRS�cÏe�TV]V_�V_�dPºPcRV_�
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5-,,0�40./-�M083.-:-CL�íLLLî� 6C:0123�;-9y3.3C�E-;�43.�C-�
0�C-90,�4-,,30,��C-�40./+:+40�6-�-,/C63�0�C+�M083.-:-C�
43.�C-�/-;�;0+,�=.0C�6-�-,/C63F�9G�523�/+5y0F�/+5y0��C-�,0+.�
4.0�+.�-;�u3;��C:-,,3�-,/C60.F�-�0�C+�-9-,�/23�/C63�-;�:0,0�
0JF�M083.-:-C�5-,,0�40./-�4.0�-9-,L�s�/+5=+63�6-�?-6.0�
�-=.0�¾t�
�
K0,�0,,+;�0�C+�0�=-5/-�40,,3C�43.�;C+/0,�;-9y3.+0,�5kF�
+=C09�0�C+�/-;�:39-/0�6-�9+<3�5kF�/-;3,�;k6+:3,��C-�k�3�
43,/3�6-�,0D6-�;0+,�MG:+9F�;0+,�MG:+9�+.�4.3�/.0E09y3F�43.�C-�
0�;0+3.+0�/.0E09y0�-;�!08.0,L�$+:0�E-;�;0+,�MG:+9LLL�
s�/+5=+63�6-�?-6.0��-=.0�vt�
�
�0+�;-9y3.3C�:3;3�-C�/-�M09-+�3�-,/C63F�3�/.0E09y3F�0,�:0,0,F�
83:>�/+.3C��C0,-�/363,�60�.310�-�6-C�C;�,-.8+13�6-�:0./-+.0�
0,,+5060L��iPTV_�UY�¹i[�cbV�TPcRS̀ �QV̀ V�[_Ti]SXe�S¹iP�
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dVUTSXS̀ �S�[_Ti]SXj�s�/+5=+63�6-�?-6.0��-=.0�pt�s=.+M3�
53,,3t�
�
íLLLî�y3�-�83:>�/-;�C;0�:356+123�6-�8+60F�83:>�;3.0�5C;�
9C=0.�E35+/3F�83:>�/-;�C;0�G=C0�/.0/060F�83:>�/-;�C;�
-,=3/3�/.0/063F�83:>�/-;�C;�43,/3�6-�,0D6-�:3;�;k6+:3F�
�C-�0J�0�4.-M-+/C.0�/0;Ek;�0E.+C�3�39y3F�8+C�0�C+93�:3;�C;�
39y3�6+M-.-5/-F�/-;�:356+123�6-�90H-.F�/-;�:356+123�6-�
-6C:0.�3,�M+9y3�E-;L� 5/23�+,,3�0J�0�=-5/-�/0;Ek;�523�436-É�
-��C-.��C-+.0F��C-.�523F�/-;�C;�40.:-+.3�09+�í.-M-.+563A,-�03�
��� $î��C-�k�M3./-L�s�/+5=+63�60�?35/-�63�$C5+9�rt�
�
K-9y3.3C�;C+/3�50�40./-�,3:+09�;-,;3F�0,�:.+0510,F�83:>�8>�
y3�-�0�=-5/-�/-;�À·�:.+0510,�60�53,,0�.-=+23�-,/C60563�09+�
50�53,,0�:3;C5+606-F�,-=C.0510F�:35,-=C+;3,�:3;�;C+/3�
/.0E09y3�9-80.�,-=C.0510�4.0�9GL�sK-;E.3�6-�-5/+606-�
.-4.-,-5/0/+80�60�?35/-�63�$C5+9�pt�
�
�yF�-C�0:y3��C-�;-9y3.3C�E0,/05/-F�43.�C-�05/-,�/C63�-.0�
;C+/3�6+MJ:+9F�0/k�/.05,43./-F�05/-,�/+5y0��C-�0/.08-,,0.�6-�
E09,0F�y3�-�4.0/+:0;-5/-�83:>�4-=0�C;0�:356C123�50�,C0�
43./0�-�/-;�3,�435/3,�6-��5+EC,�/C63�;0+,�MG:+9�5kF�0/k�4.3,�
+63,3,L�s�/+5=+63�6-�K0:0+0�Àt�
�
íLLLî�pooÈ�6-�;-9y3.�-;�/363,�3,�0,4-:/3,F�,0D6-F�
09+;-5/0123F�-;4.-=3F�,-.8+13F��C09+606-�6-�8+60F�-6C:0123F�
/.05,43./-F�-�/C63�-;��C09+606-�6-�8+60�;-9y3.3CL��,,3�53�
;-C�435/3�6-�8+,/0LLL�s�-4.-,-5/05/-�63���� $�wt�

�

?3.�3C/.3�9063F�3�0:-,,3�0�-,,0,�439J/+:0,�,3:+0+,�4.34+:+060,�4-90,�3E.0,�

6-�+5M.0-,/.C/C.0,�M-+/0,���� $�4.383:3C�C;0�523�+6-5/+M+:0123�6-��C-;�k�3�

.-,435,G8-9�43.�-90,F�0,,+;F�09=C;0,�4-,,30,�0435/0;��C-�3�4.@4.+3���� $�k�3�

.-,435,G8-9�4-90�;05C/-5123�6-�09=C;0,�3E.0,�6-�+5M.0-,/.C/C.0�s:3;3�-,/.060,F�

-,/0123�6-�/.0/0;-5/3�6-�-,=3/3F�-,:390,F�:.-:y-,t�3C�0/k�;-,;3�3�.-,435,G8-9�

40.0�4.-,/0.�09=C5,�,-.8+13,�s:3;3�:39-/0�6-�9+<3F�9+;4-H0�60�4.010F�+9C;+50123�

4DE9+:0tL� ,,0�523�+6-5/+M+:0123�-l3C�:35MC,23�-5�C06.0A,-�:3;3�C;�M0/3.�

9+;+/05/-�03�6-,-58398+;-5/3�60�:3;C5+606-F�8-H��C-�09=C5,�-5/.-8+,/063,�523�
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,0E-;�6-��C-;�:3E.0.�0�4.-,/0123�6-�/0+,�,-.8+13,F�-�;C+/0,�8-H-,�4.3:C.0;�3�

��� $�40.0�0�C60.�0�:3;C5+606-L��,,3�,-�/3.50�0+560�;0+,�=.08-��C0563�,-�

3E,-.80��C-�09=C5,�.-4.-,-5/05/-,�63�436-.�-<-:C/+83�-�9-=+,90/+83�60,�

:3;C5+606-,�0/+5=+60,F�43.�8-H-,F�/.05,M-.-;�09=C;0,�6-�,C0,�.-,435,0E+9+606-,�

40.0�3���� $L�

�
íLLLî�50�:3;C5+606-�60�5380�?-6.0��-=.0F�-9-,�/-8-�;0+,�
343./C5+606-�63��C-�5@,�0�C+�53�K0:0+0F�4.0�;+;�-9-,�
í��� $î�623�;0+,�0,,+,/>5:+0�4.3�4-,,309�6-�?-6.0��-=.0�
63��C-�0�C+�6-�K0:0+0L�s�/+5=+63�6-�K0:0+0�pnt�
�
íLLLî��C-.-;�;0+,�:.-:y-,�5kÌ�ðC-�436-.+0�/-.�,+63�C;0�
:3+,0�63�:35,@.:+3F�C;0�:.-:y-�5kÌ�s�-4.-,-5/05/-�63�
-<-:C/+83�6-�u3;��C:-,,3�pt�
�
�XS�[U[_e�Ti]V�Ï�V�QVc_hXQPVj��VX¹i[�X[SÙ[cT[�cS�QS\[aS�
][U[_�¹i[̀ �X[SÙ[cT[�̀i]Vi�S�dP]S�ZVP�V�QVc_hXQPVj� C�
��������Ø������æ�������������ìë�053,F�9-=09;-5/-�3�:35,@.:+3�
�â����������������������Ø����¡¢�à�����ó�����Ö��Ø������
�C,/+10F��G�4.-,:.-8-C�/C63L�s�/+5=+63�60�?35/-�63�$C5+9�rt�
s=.+M3�53,,3t�
�
�9y0F�3��C>��C-�-C�43,,3�6+H-.�4.0�83:>LLL�0,�-,/.060,�6-43+,�
�C-�M3.0;�M-+/0,�0,�-,/.060,F�3�:35,@.:+3�k��C-�M-H�0,�
-,/.060,�4.0�=-5/-F�4.0�:y-=0.�50,�5380,�4.34.+-606-F�-�
6-43+,�6+,,3�-9-,�40,,0.0;�-,,0,�-,/.060,�40.0�0�4.-M-+/C.0�
;C5+:+409F�3C�,-�0F�0=3.0�43.�-<-;493F�-C�/080�4.-:+,0563�
6-�C;0�-,/.060�4.0��C-�-C�/+.0,,-�3�;-C�;3/3.�6-�+..+=0123F�
-C�MC+�0/.G,�63�:35,@.:+3F�0J�3�:35,@.:+3�6+,,-��C-�523�/-;�
5060�0�8-.�:3;�+,,3�;0+,F�0J�-C�MC+�0/.G,�60�4.-M-+/C.0F�5-;�
/:yC;�4.0�;+;�0+560F�-,4-.3��C-�;-�6>�C;0�.-,43,/0F�[cTbV�
Ï�ì S_�QVP_S�¹i[�SQVcT[Q[�¹i[�[i�cbV�TÄ�_S\[c]V�̂XS�
Vc][�¹i[�[i�dÄ�SPc]Sj�s�/+5=+63�60�?35/-�63�$C5+9�qt�s=.+M3�
53,,3t�
�
 5/23F�;0,�;-,;3�0,,+;�-9-,�/-;�C;0�:3+,+5y0F�yG�C;0�
�C-,/23�6-�-,/.C/C.0F��;+5y0�:0,0�/G�:0+563F�;+5y0�/-9y0F�0yF�
83C�9G�:35,@.:+3É�0yF�3�0,M09/3�/G�0,,+;F�0,,+;F�83C�9G�53�
:35,@.:+3¡L� 5/23�0,,+;F�[U[_�cbV�T[̀�[__S�̂[XQ[̂abV�][�
¹i[�[U[_�T[̀ �¹i[�PX�S�̂X[Z[PTiXS�[cT[c][i �� 5/23�-9-,�
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�ó����������������������Ò�������å������������ �������Ò��
����Ù����<����=��Û �Ù����â�����������Ö��Ø�×â������������
��Ø ����������������ó����¡¢�õ�����������â����Ö��������Ù�
43.�C-�0�-,/.C/C.0�/360�60�:3;C5+606-��G�M3+�.-40,,060�4.0�
4.-M-+/C.0F�-�0�4.-M-+/C.0�0,,C;-�-,,0,�;-9y3.+0,�-�
;05C/-5123�6-,,-�40/.+;�5+3F�5kÌ�ðC-�0=3.0�k�63�
;C5+:J4+3L�s�-4.-,-5/05/-�63���� $�pt�s=.+M3�53,,3t�
�
íLLLî�/363�-;4.--56+;-5/3F�S_�QV̀ icP]S][_�SQRS̀ �S__P̀e�
¹i[�S�W[cT[�T[̀ �¹i[�̀ScT>?UV_�V�X[_TV�]S�dP]SL��23�k�E-;�
43.�0J�523F�5kÌ�íLLLîL� 9-,�/-;��C-�:3..-.�0/.G,�6-�.-,398-.�
,-C,�4.3E9-;0,�,-;�3�:35,@.:+3F�;0,�/0;Ek;�523�6-+<0.�
�C-�:-./3,�/+43,�6-�4.3E9-;0�,-�0�C;�0=.0805/-�4.0�-9-,F�5kÌ�
 5/23�/363�-,,-�:C+6063�/0;Ek;F�43.�40./-�63�:35,@.:+3L�
K0,��C-�:3;�:-./-H0�k�:3./0.�3�:3.623�C;E+9+:09F�5kÌ� �-9-,�
0+560F�09=C5,�0+560�/.0H-;�09=C;0�6-;0560�-�0�=-5/-�4-=0�
���������Ù���������â�F�+,,3�0�C+�k�:3;�0�4.-M-+/C.0F�83:>�80+�
/-.��C-�4.3:C.0.�0�4.-M-+/C.0F�5kÌ���4.-M-+/C.0��C-�80+�:C+60.�
6+,,3L���:35,@.:+3�523�/-;��C-�/-�60.�+,,3F�+,,3�523�M0H�40./-�
60�3E.+=0/3.+-606-�63�:35,@.:+3�M0H-.�+,,3�4.0�83:>¡¢��ãÒÙ�
�����â������ ��������Ò�@¡¢�ÝÞ����������������áã�Ñ���ç�
s=.+M3�53,,3t�

�

�-,,-�435/3�k�+;43./05/-�6-,/0:0.��C-�0�,+/C0123�60�:3;C5+606-�6-�

K0:0+0��G�,-�;3,/.0�6+M-.-5/-F�:3;3�,-�/.0/0�6-�C;0�:3;C5+606-�;-53,�0,,+,/+60�

4-93���� $F�0,�4-,,30,�523�/-;�/05/3�-,,0�:35MC,23��C05/3�0�+6-5/+M+:0123�63,�

.-,435,G8-+,�4-90�4.-,/0123�6-�6-/-.;+5063,�,-.8+13,�,3:+0+,F�;0,�;-,;3�0,,+;F�

3�.-4.-,-5/05/-�63�436-.�9-=+,90/+83F��C-�8+8-�50�:3;C5+606-F�0435/0��C-�3�

436-.�4DE9+:3�;C5+:+409�43,,C+�C;0�-<:-9-5/-�.-90123�:3;�3���� $F�-��C-�

;C+/0,�8-H-,�.-:3..-�0�-,/-�40.0�,39C123�6-�4.3E9-;0,�4DE9+:3,��C-�6-8-.+0;�,-.�

.-,398+63,�4-93�-<-:C/+83�;C5+:+409L�

�

íLLLî�5@,�-,/0;3,�0C;-5/0563�0�M.-�C>5:+0�63,�/C.+,/0,�-�,-�
5@,�523�/-;3,�+5M.0-,/.C/C.0�;-9y3.�0�C+�:3;3�5@,�80;3,�
.-:-E-.�3,�/C.+,/0,Ì�?3.�-<-;493F�5@,�-,/G80;3,�0�C+�
.-:-5/-;-5/-�53�50/09�-�40,,0=-;�6-�053�6-43+,�6-�+5,+,/+.�
;C+/3�:3;�0�4.-M-+/C.0F�[i�][_P_TP�[�SQS\[P�̂[]Pc]V�V�
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QVc_hXQPV�̂XS�ZSº[X�S�̀ SciT[cabV�̂XS�ch_�S¹iP�cS_�
X̂SPcRS_F�-,/G80;3,�0J�M+509�6-�053F�+5J:+3�6-�053F�
;G�C+50,�63�:35,@.:+3�/.0E09y0563F�:0;+5y23F�4.0�436-.�
M0H-.�0�9+;4-H0F�:3+,0��C-�0�4.-M-+/C.0�436-.+0�/-.�M-+/3�0�/.>,�
;-,-,�0/.G,�05/-,�60�40,,0=-;�6-�053L�
íLLLî��G�:3+,0,�-;�3C/.0,�40./-,��C-�0�=-5/-�4-6-�-�3�
�35,@.:+3�,-;4.-�0�C60F�4-6+;3,�-9-,�0�C60�4.0�+=.-�0�0�C+�
-9-�53,�0�C63CF�630.0;�4.0�+=.-�0�0,�/-9y0,�/360,F�4-6+;3,�
+5,/.C;-5/3,�4.0�E0560�6-�;D,+:0F�-9-�633C�C;�+5,/.C;-5/3L�
�cTbVe�̂XSTPQS̀ [cT[�Ti]V�¹i[�S�W[cT[�̂[]P�S�[U[_e�[U[_�
]bV�ì �²[PTPcRV�[�S²i]S�ch_e�̀ [_̀V�¹i[�cbV�S²i][̀ �
QV̀ �Ti]V�̀ SP_�TY�_[̀ X̂[�̂SXQ[PXVj�s�-4.-,-5/05/-�63�
9-=+,90/+83�6-�u3;��C:-,,3�pt�s=.+M3�53,,3t�

�

�,�.-4.-,-5/05/-,�63�-<-:C/+83�-�9-=+,90/+83�60,�:3;C5+606-,�6-�?-6.0�

�-=.0�-�K0:0+0�/0;Ek;�.-90/0;��C-�0/k�y3�-F�;-,;3�04@,�63H-�053,�60�

:35,/.C123�60�E0..0=-;F�43,,C-;�C;0�40.:-.+0�:3;�3�:35,@.:+3�-;4.--56-63.F�

3C�,-�0F�-9-,�/-;�53���� $�C;�40.:-+.3�;C+/3�M3./-�40.0�EC,:0.�0/-56-.�3,�

+5/-.-,,-,�4DE9+:3,�60,�:3;C5+606-,��C-�M3.0;�0M-/060,F�-�40.0�-,,-,�

-5/.-8+,/063,�+,,3�k�C;�M0/3.�M083.G8-9�03�6-,-58398+;-5/3�60�.-=+23L��0E-�

6-,/0:0.��C-�5-5yC;�63,�-5/.-8+,/063,�.-M9-/-�3�;3/+83�40.0�/09�40.:-.+0�3C�3�

43.�C>�3�:35,@.:+3�-;4.--56-63.�0+560�4.-,/0�/05/0�0,,+,/>5:+0�5-,,0,�

:3;C5+606-,L�

�
íLLLî�50��C-,/23�6-�+5M.0-,/.C/C.0F�-9-,�-,/23�,-;4.-�
0/-56-563L��,�8-H-,�6-;3.0�C;�43C:3F�7,�8-H-,�0�=-5/-�/-;�
C;�4.3E9-;0�9G�53�:0;43F�0�=-5/-��G�4.3:C.3C�-9-�í��� $î�
-�:3;3�-9-,�-,/23�:3;�C;0,�3E.0,�;0+,�C.=-5/-,�0JF�,-�
:3;4.3;-/-.0;�4.0�+.�9G�-�0..C;0.L�ðC-,/23�6-�/.+5:0�50,�
40.-6-,�60,�:0,0,F�-9-,�0..C;0.0;F�-9-,�=0.05/+.0;�/360,�0,�
3E.0,L�s�-4.-,-5/05/-�63�9-=+,90/+83�6-���0:+�pt��

�

�3�;-,;3�;363F�40.0�3,�.-4.-,-5/05/-,�63���� $�-,,0�40.:-.+0�:3;�

0,�4.-M-+/C.0,�k�M083.G8-9�40.0�3�6-,-58398+;-5/3�60�:3;C5+606-F�43+,�09k;�63�
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436-.�4DE9+:3F�0�:3;C5+606-�436-�:35/0.�:3;�3�,-C�043+3F�523�:3;3�

.-,435,G8-9�40.0�0,,-=C.0.�0,�439J/+:0,�,3:+0+,F�;0,�40.0�:3E.0.�63�436-.�4DE9+:3�

0�;05C/-5123�63,�6+.-+/3,�,3:+0+,L�

�

��4.-M-+/C.0��C-�M+:0�6+,:C/+563�:3;�-9-,�í��� $îF�-�3�
:35,@.:+3�,-�83:>�6+093=0.�E-;�:3;�-9-,�523�/-;�4.3E9-;0�
5-5yC;F�;0,�,-�-9-�,-5/+.��C-�/-;�C;0�4.-,,23H+5y0F�-9-,�,-�
0M0,/0;L� 9-,�=3,/0;�6-�M+:0.�;-+3��C-�43.�:+;0�-�523�
=3,/0;�6-�,-.�:3E.063,F�+=C09H+5y3�50�0,,3:+0123�9G�63�
E0+..3�9GF�[U[_�_bV�̂SXQ[PXV_�][̀SP_�cS�̂SXT[�ZPcScQ[PXSe�
[̀ �̂SXTPQP̂SabVe�TbV�QVc_TXiPc]V�SWVXS�ì �QVc_iUThXPV�
][cTYXPV�[�ì �WS\Pc[T[�̂XS�̀Ï]PQV�ST[c][XF�0�0,,3:+0123�
/0�:35,/.C+563�43.�C-�.-:-E-�M+505:+0;-5/3�60�4.-M-+/C.0�-�3�
:35,@.:+3�k�C;�63,�;0+3.�40.:-+.3�.-40,,0563�.-:C.,3,�
/0;Ek;�4.0�0�C60.L�s�-4.-,-5/05/-�63�9-=+,90/+83�6-���0:+�pt�
s=.+M3�53,,3t�
�
��WXSc][�̂XV\U[̀S�¹i[�dVQ>�T[̀ e�Ï�¹iSc]V�dVQ>�T[̀ �V�
V̂][X� ¶̂\UPQV� S̀P_�QV̀ V� ì �X[̂S__S]VX�][�
X[_̂Vc_S\PUP]S][_�¹i[�_bV�][U[�̂XS�dVQ>e�]V�¹i[�QV̀ V�
ì �̂SXQ[PXV�_[ie�P__V�Ï�̀iPTV�QV̀ ì �SQVcT[Q[XL�x3:>�8>�
-;4.--56+;-5/3,F�83:>�/G�+;4905/0563F�83:>�-58398-�
:3;C5+606-,F�83:>�.-93:0�/C63F�;0,�5@,�523�,3;3,�436-.�
4DE9+:3F�5@,�523�,3;3,�3E.+=063,F�523�/-;3,�:356+1I-,�6-�
60.�,0D6-�-�-6C:0123F�83:>�/-;�:356+1I-,�6-�60.�-,/.C/C.0,F�
;0+,�3�;C5J:+4+3�/-;�0�3E.+=0123�6-9-�:3;3�@.=23�
-<-:C/+83F�-9-�,0E-��C-�3�.-:C.,3�40=3�63�,-C�+;43,/3�k�4.0�
+,,3F�-�;C+/0,�8-H-,F�3�-<-:C/+83F�cbV�ZVP�V�QS_V�]S¹iP�¹i[�
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][̂X[__bV�]ScS]S���@,�/+8-;3,��C-�6-,;05:y0.�0�:0,0�-�
/09���TÏ�_S³̀V_�]V��SQSPS�cS�Ï̂VQSe�V�̂SP�ZVP�̀VXSX�[̀ �
�SdXS_j�s�/+5=+63�6-�K0:0+0�·t�s=.+M3�53,,3t�
�
 5/23F�0�;+5y0�08@�-90�M+:3C�,3H+5y0�5kÌ�#363,�3,�8+H+5y3,�
;C60.0;F�3�4-,,309�/363�,0+CF�523�M+:3C�;0+,�5+5=Ck;�5kF�
-90�M+:3C�4.0/+:0;-5/-�,-;�5+5=Ck;�6-�M.-5/-�-�63�9063F�



pvo�
�

�
�

�

íLLLîF�-5/23�+,,3�4.0�-90�M3+�6-80,/063.F�40.0�0,�4-,,30,�;0+,�
05/+=0,�+,,3�523�/-8-�5060�6-�E3;F�4-,,30,��C-�,23�;0+,�
9+=060,�7�.0+HF�523�k�9+=063�0�4.3=.-,,3F�0�;C60510�,0E-ÌíLLLî�
"�6+M-.-5/-F�/C63�6+M-.-5/-L��VZX[XS̀ ���UWì S_�̂[__VS_�
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ŜX[c][i�S�dPd[X�[̀ �QV̀ icP]S][F�4-93�;-53,�:35,-=C-�+.�
4.0�.-C5+23�C;�6+,:C/+�:3;�3�3C/.3�;0+,�0�C+93�523�8+.0�
;G=30F�523�8+.0�.05:3.�5kF�:35,-=C-;�-5/-56-.��C-�0�
6-:+,23��C-�M3+�/3;060�09+�k�C;0�6-:+,23�:35�C5/0�0�6-:+,23�
6-�C;�=.C43�6-�4-,,30,F�:3+,0��C-�ScT[_�[U[_�cbV�TPcRS̀ �
[__[�TP̂V�][�[cdVUdP̀[cTVL�s�-4.-,-5/05/-�63���� $�nt�
s=.+M3�53,,3t�
�
íLLLî�0�+5/-.0123�83:>�/.0H�0,�4-,,30,F��C0563�-90,�:3;-10;�0�
+5/-.0=+.�83:>�/-;�:35M9+/3,F�:90.3F�43.�C-�05/-,�-C�8+0�;-C�
8+H+5y3�8-H�3C�3C/.0F�,-�-C�523��C+,-,,-�8-.�0�:0.0�6-9-�-C�
523�8+0L��=3.0�523F�-9-�/G�09+�6-�9G�63�;C.3F�5kÌ� 5/23�+,,3�
/.0H�:35M9+/3,e�̀ S_�TXSº�TS̀ \Ï̀ �TV]S�ì S�PcT[XSabV�
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[_QUSX[QP]V�[�²Y�TPd[�[__[�P̀ ŜQTV�][__[�TS̀ ScRVe�
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¼jÁ��̀ ŜQTV_�S̀ \P[cTSP_�

�

�,�+;40:/3,�0;E+-5/0+,�6-:3..-5/-,�60�:35,/.C123�60��� �$C5+9�,23�

+5/-.4.-/063,F�4-90�;0+3.+0�63,�-5/.-8+,/063,F�:3;3�C;�M0/3.�9+;+/05/-�03�

6-,-58398+;-5/3�60�.-=+23�-;�6-:3..>5:+0�60�+;43,,+E+9+606-�6-�.--,/0E-9-:-.�3�

z{̈{�z�����63�;-+3�0;E+-5/-�50/C.09�-�:35,+6-.0563�0�.-90123�63,�0/+5=+63,�:3;�

3�.+3�-�3�;-+3�0;E+-5/-�50/C.09F�:35/C63F�3E,-.80A,-��C-�0�+5/-.4.-/0123�-�3�

6-,63E.0;-5/3�6-,,-�M0/3.�9+;+/05/-�80.+0;�6-�0:3.63�:3;�3�=.C43�6-�

-5/.-8+,/063,L�

�0�+5/-.4.-/0123�63,�.-4.-,-5/05/-,�63���� $F�6-�C;�63,�;-;E.3,�63�

9-=+,90/+83�6-�u3;��C:-,,3�-�04-50,�C;�63,�0/+5=+63,F�3,�+;40:/3,�0;E+-5/0+,�

:0C,063,�4-90�0�+;4905/0123�6-�C;�-;4.--56+;-5/3�y+6.-9k/.+:3�,23�53.;0+,F�

-,4-.063,�-�4.-8+,/3,F�,-563�0,,+;F�3,�-5/.-8+,/063,�63���� $�09-=0;��C-�

43/-5:+09�.-,/.+/+83�6-,,-�M0/3.�9+;+/05/-�k�;+5+;+H063�:3;�3�6-,-58398+;-5/3�

60,�;-6+60,�;+/+=0/@.+0,�4.-8+,/0,�53� ,/C63�6-��;40:/3��;E+-5/09�-��-90/@.+3�



pw·�
�

�
�

�

6-��;40:/3�03�K-+3��;E+-5/-F�6-�;363��C-�0�4.3E9-;G/+:0�60��C-,/23�

0;E+-5/09�6-:3..-5/-�60�+;4905/0123�6-�C;0�E0..0=-;��G�:35/k;�-;�,+�0�

M3.;C90123�60,�01I-,�;+/+=063.0,��C-F�43.�,C0�8-HF�,23�+5/-.4.-/060,�:3;3�

M083.G8-+,L�

�

�9y0F�0;E+-5/09�0�=-5/-�,-5/-�C;0�;C60510�5kF�,-�E-;��C-�
-9-,�M+H-.0;�0�:04/C.0�6-�05+;0+,F�.-4�,�-�/09F�-,,0�
y+6.-9k/.+:0�-C�:35,+6-.3��C-�523�M3+�/23�=.056-�43.�C-�0/k�
-5/23�-90�k�C;0�;+5+�y+6.-9k/.+:0�5kF�C;0�y+6.-9k/.+:0��C-�
/-;�ww«;T�:3;40.0563�:3;�3C/.0,��C-�/-;�¾oo«;TF�-C�
:35,+6-.3��C-�3�+;40:/3�M3+�4-�C-53L�s�/+5=+63�60�?35/-�63�
$C5+9�qt�
�
���C-,/23�0;E+-5/09F�0:y3��C-F�0,,+;F�0�C+�53�
-;4.--56+;-5/3F�3��C-�0�=-5/-�0/k�y3�-�.-:-E-�:.J/+:0,F�5kÌ�
�-.+0�-,,0��C-,/23�63,�4-+<-,F�5kÌ��yF�05/-,�/+5y0�;0+,�
4-+<-F�y3�-�523�/-;�/05/3�4-+<-L��S_�P__V�Ï�Pc[X[cT[�S�
¹iSU¹i[X�[̀ X̂[[c]P̀[cTV�RP]X[UÏTXPQVj��i�SQRV�¹i[�
[__S�̀ [_̀S�¹i[_TbV�¹i[�T[̀ �S¹iP�T[̀ �[̀ �ViTXV_�
[̀ X̂[[c]P̀[cTV_�]S�̀ [_̀S�ZVX̀ SL�s�-4.-,-5/05/-�63�
��� $�pt�s=.+M3�53,,3t�
�
�yF�0;E+-5/09LLL�x3:>�/-;�3�E0..0;-5/3�5kF��C-�0M-/0�0�
�C-,/23�60�9+=0123�6-�4-+<-,F�/-;3,�3�,+,/-;0�6-�
/.05,43,+123�6-�4-+<-,�:3;�.-,C9/063�y3�-�6-�;0+,�6-8-�/-.�
C;0,�/.+5/0�-�6C0,�/35-9060,�6-�4-+<-,�/.05,43,/3,F�;0+,�6-�
�C0,-�8+5/-�-�:+5:3�;+9yI-,�6-�8+60�+,,3�-;�63H-�053,L��-�
83:>�:358-.,0.�:3;�3�?L�?L�9G�60��$!��83:>�80+�8-.F��C-�3�
?L�-;�/360,�0,�409-,/.0,��C-�-9-�M0H�-9-�,-;4.-�:+/0�0��C-,/23�
63�:-5/.3�6-�/.0/0;-5/3�6-�4-+<-F�/0;Ek;��G�+58-,/+=3C�C;�
43C:3L���.-M93.-,/0;-5/3��C-�5@,�/.0E09y0;3,��C5/3�:3;�3�
� $�-�:35/+5C0;3,�0+560�/.0E09y0563�4.0�:3;4-5,0123�63�
6-,;0/0;-5/3F�-,,-,�,23�3,�+;40:/3,��C-�-C�:35,+6-.3��C-�
436-;�,-.�;0+,�.-9-805/-F�3,�3C/.3,�M3.0;�+;40:/3,�
C5+:0;-5/-�435/C0+,L��5+:0;-5/-�50�C-9-�;3;-5/3F�83:>�
+58-,/+=3C�-�y3�-�523�8>�-9-,�;0+,L��@,�:3;-10;3,�:3;�3�
4.3�-/3�6-��C0.-5/0�50,:-5/-,�-,/0;3,�:3;�:-5/3�-��C0.-5/0�
-�6C0,�.-:C4-.060,F�3C�,-�0F�/0;3�:3;�;0+,�6-�:-;�09k;�60�
53,,0�3E.+=0123F�43.�C-�k�C;�/.0E09y3�0;E+-5/09�+;43./05/-�
-�E-;�0:-+/3�4-93,�4.36C/3.-,�.C.0+,F�-5/23�:35/+5C0;3,�



pwr�
�

�
�

�

;05/-.�3�4.3=.0;0��C-�523�/J5y0;3,�3E.+=0123�6-�
:35/+5C0.F�;0+,�/0;3�:35/+5C0563�43.�C-�,0E-;3,�60�
+;43./Ë5:+0�6-9-�4.0��C-,/23�0;E+-5/09L�s�-4.-,-5/05/-�63�
��� $�nt��

�

�,�0/+5=+63,F�;-;E.3,�6-�-5/+606-,�.-4.-,-5/0/+80,�-�04-50,�C;�

.-4.-,-5/05/-�63�-<-:C/+83�0435/0;��C-�3,�+;40:/3,�0;E+-5/0+,�M3.0;�09k;�63�

4.-8+,/3�-�:0C,0563�6053,��C-�-9-,�523�-,4-.080;�:3;3�0�-</+5123�6-�8G.+0,�

-,4k:+-,�6-�4-+<-,�-�:35,-�C-5/-�;C60510�53�/+43�6-�4-,:0��C-�,-�6-,-58398+0�

50�.-=+23F�0�6-,/.C+123�6-�.-:C.,3,�50/C.0+,�-�;C60510�53�:9+;0L� ,,0,�;C60510,�

+..-8-.,J8-+,�.-4.-,-5/0;�C;�3E,/G:C93�03�6-,-58398+;-5/3�60,�.-=+I-,�

0/+5=+60,F�43+,�+;40:/0.0;�53,�:3,/C;-,F�;-+3,�-�;363,�6-�8+60�63,�0/+5=+63,�

60��� �$C5+9��C-�/+5y0;�C;0�=.056-�.-90123�:3;�3�;-+3�0;E+-5/-�50/C.09�-�

4.+5:+409;-5/-F�:3;�3��+3�B.056-F�53��C09�09=C5,�8+8+0;�60�4-,:0F�3C/.3,�60�

-</.0123�6-�.-:C.,3,�50/C.0+,F�63�/C.+,;3F�60�G=C0�63�.+3�40.0�4905/0.L�

�

íLLLî�;0,�S�\SXXSW[̀ �̀STVi�̀SP_�][�dPcT[�TVc[US]S_�][�
[̂P![�UYF�M3.0;�M0H-563�:.0/-.0�6-,/-�/0;05y3�9G�-��3=0563�
3,�4-+<-,�9GF�M3+�3�5-=@:+3�;0+,�/.+,/-�63�;C563�-�-9-,�
0E0M0.0;�-�523�6-+<0.0;�5+5=Ck;�-5/.0.L�s�/+5=+63�60�
?35/-�63�$C5+9�ppt�s=.+M3�53,,3t�
�
��QUP̀S�̀i]Vi�̀iPTVe�S�W[cT[�¹i[�̀VXS�UY�̂[XQ[\[L��3�
4-.J363�6-�+58-.53�C;0�,-..0123�6-5,0F�:-./3Ì�$+:0�0/k�538-�
6-H�y3.0,�60�;05y2F�40.-:-��C-�3�6+0�523�0;05y-:-�-;�
��0:+F�4-.J363�M.+3�-,M.+0�6-�;0+,L��0�k43:0�63�:093.�yG�C;�
-,4-9y3F�40.-:-��C-�3�,39�.-M9-/-�50�G=C0�-�-,�C-5/0�/0;Ek;�
E0,/05/-F�3�:9+;0�;C63C�/3/09;-5/-L�s�-4.-,-5/05/-�63�
-<-:C/+83�6-���0:+�pt�s=.+M3�53,,3t�
�
íLLLî�9G�50�k43:0��C-�3�XPV�[XS�ZSXTiX[cTV�][�̂[P![e�¹i[XPS�
QV̀ [X�̂[P![�PS�UY�cV�XPV�[�\i_QSdS�ì �̂[P![e�RV²[�cbV�
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TXS\SURV�TÏQcPQV�][�]X[cSW[̀ �]S_�̀SXW[c_�]S�X[̂X[_Sj�
�S̀ \Ï̀ �cbV�Z[º�SUP�V�¹i[�[XS�P̀ V̂XTScT[*�V�
X[̂VdVS̀ [cTV�ZUVX[_TSUF�,23�0,�;0/0,�:+9+0.-,��C-�523�M3+�
M-+/3F�M+H-.0;�09=C5,�/.-:y3,L�íLLLî� �0=3.0�3�0,4-:/3�6-�
0,,3.-0;-5/3�k�,k.+3����90=3�-,/G�:3;�0,,3.-0;-5/3�M3.0�6-�
,k.+-L�s�-4.-,-5/05/-�63�-<-:C/+83�6-���0:+�pt�s=.+M3�53,,3t�
�
 C�/-5y3�40.0�:3;+=3�C;0�:-./0�M.C,/0123�-;�/-.;3,�6-�V�
ìcPQ³̂PV�T[̀ �̀ iPTS�̀ [cV_�ZVXaS�]V�¹i[�V�hXWbV�
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[i�TPcRS�ì S�X[c]S�_î[XPVX�S�]VP_�_SUYXPV_�̀ ³cP̀VF�
M0H+0�E090+3�9G�50�;0.=-;�63�90=3F�/+5y0�C;�,J/+3�9G�356-�-C�
;3.080F�9G�/+5y0�8G.+0,�;3+/0,�6-�E0;EC�-�-C�/.0E09y080�-�
/+5y0�;+5y0�M35/-�6-�.-560�-�0�C+93�09+�:3;�C;0�4-�C-50�
y3./0��C-�-C�4905/080F�-C�/+.080�3�:3;EC,/J8-9�:3;�0�C-90�
4-�C-50�y3./0F�M0H+0�M-+.0LLL�3�;-C�:0..3�:y-M-�-.0�3,�E090+3,F�
0J�-C�8-56+0�3,�E090+3,�-�,0J0�9J�C+63�0�C-9-�9C:.3�-�RV²[�
PcZ[UPº̀ [cT[�S¹i[US�̀STÏXPS�̂XP̀S�cbV�T[̀ �̀SP_F�-,,0�-.0�
0�M0:+9+606-��C-�/+5y0�9GL�s�/+5=+63�60�?35/-�63�$C5+9��¾t�
s=.+M3�53,,3t�
�
�WVXS�cbV�T[̀ �̀ SP_�TXS\SURV�cS�USdViXS�̂VX¹i[�S�
X[̂X[_S�STPcWPi�S�̀ SPVX�̂SXT[�]V_�ZSº[c][PXV_�cÏe�]V�
T[XX[cV�¹i[�[XS�̂XV]iTPdVF�-5/23�523�/-;�;0+,�/.0E09y3F�,-�
0�=-5/-��C+,-.�/.0E09y0.�/-;��C-�+.�3C�4.0�!08.0,�3C�4.0���0:+�
4.3:C.0.�/.0E09y3F�/.0E09y0.�9GF�íLLLî�0�C+�-9-,�4.3;-/-.0;�
�C-�0�C+�+0�/-.�;C+/0�:3+,0F�+0�/-.�;C+/0�;C60510F�+0�=-.0.�
-;4.-=3F�+0�=-.0.�523�,-+�3��C-F�523�,-+�3�;0+,�-�5060�6+,,3�
0:35/-:-CL�s�/+5=+63�6-�K0:0+0�vt�s=.+M3�53,,3t�
�
?.0�;+;�523�M3+�E3;�523�í0�:35,/.C123�60�E0..0=-;îF�
���Û ��� ����Ò�� ��������������Ö������=�Ø �Ù�Û �����Ò�� ��
;38+;-5/3�E3;F�:3..+0�6+5y-+.3�-�;-�0:0E3C�:3;�3�
;38+;-5/3�9GF�;-�40=0.0;�;C+/3�43C:3F�C;0�;+<0.+0F�-�;-�
/+.3C�0�.-560�/C63F�9C/-+�;C+/3�4.0�436-.�:35,/.C+.�+,,3�9G�-�
-C�4-.6+��C0,-�6-�=.010F�4.0�;+;�523�M3+�E3;�523L�
s�/+5=+63�60�?35/-�63�$C5+9�Àt�

�

��09/-.0123�53�;363�:3;3�3,�/.0E09y3,�-.0;�6-,-58398+63,�50�.-=+23�

=-.3C�C;�=.056-�5D;-.3�6-�6-,-;4.-=3�50�:3;C5+606-�63�$C5+9��C-�8+8+0�60�



p¾q�
�

�
�

�

4-,:0F�0=.+:C9/C.0�-�0./-,050/3F�-�:35,+6-.0563�0�6+,/Ë5:+0�60�:3;C5+606-�:3;�

3,�;C5+:J4+3,�6-�!08.0,�-�?-.6I-,F�3,�-;4.-=3,�3M-./063,�5-,,0,�:+606-,�523�

,23�/23�0:-,,J8-+,�40.0�-,,0�:3;C5+606-�-;�6-:3..>5:+0�63�:C,/3�63�

6-,93:0;-5/3�6-,,0,�4-,,30,L��,/3�43,/3F�;C+/0,�4-,,30,�6-+<0.0;�0�:3;C5+606-�

63�$C5+9F�43+,�523�y08+0�:356+1I-,�6-�,3E.-8+8>5:+0F�0,,+;F�0�M09/0�6-�-;4.-=3,�

5-,,0�:3;C5+606-�k�+5/-.4.-/060F�4-93,�0/+5=+63,�-�;-;E.3,�6-�-5/+606-,�

.-4.-,-5/0/+80,F�:3;3�C;�M0/3.�9+;+/05/-�40.0�3�6-,-58398+;-5/3L�

�

��X[_TV�TXS\SURSdS�[̀�XVaSe�̂[X][XS̀ �V�[̀ X̂[WVe�T[̀ �
W[cT[�¹i[�T[̀ �¹i[�STXSd[__SX�][�\SXQV�̂XS�TXS\SURSX�
UVcW[�[̀ �ZSº[c]SL�s�/+5=+63�60�?35/-�63�$C5+9�ppt�s=.+M3�
53,,3t�
�
ðC-;�/-;�-;4.-=3�0�C+Ì��+5=Ck;L�s�/+5=+63�60�?35/-�63�
$C5+9�·t�
�
�jjj��UY�TPcRS�̀iPTV�̀SP_�_[XdPaV�]V�¹i[�S¹iPj��XS\SURSdS�
QV̀ �QSZÏ�cS_�ZSº[c]S_e�QS_S�TS̀ \Ï̀ �¹i[�ZSºPS�ZS!PcSj��³�
QV̀ �S�Pcic]SabV�]P̀PciPi�̀ iPTV�V�c¶̀ [XV�][__S_�
ZSº[c]S_�[�][̂VP_�cbV�ZPº[XS̀ �[__S�̂VcT[�][�cVdVL�íLLLî��3�
:3;-:+5y3��G�523�/+5y0�,-.8+13F�0J�8-56-.0;�0,�:0,0�4.3�
/.3:3�6-�5060�-�M3.0;�-;E3.0L�$3+�;C:063�4.0�!08.0,F�
;C:063�4.0���0:+F�;C:063�M3+�4.0�u3;��C:-,,3L��:y3��C-�
0/k�4.0��05/3��5/�5+3�63��;40.3L�"LLL�cì �TPcRS�TXS\SURV�
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[̂__VS�TXS\SURS]VXSe�̂X[_TS�_[XdPaV�̂XS�W[cT[e�ZVP�̂XS�
][cTXV�]S�QVV̂[XSTPdSe�ì S�̂ [__VS�¹i[�USXWVi�V�
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Ï�ì S�̀ScPS�� C�M093��C-�k�0,,+;F�43E.-�3C�M0H�0./-,050/3�
3C�/3:0�90/0�-�/0;E3.F�5+5=Ck;�436-�/3:0.�4+053L�
s�-4.-,-5/05/-�63���� $�vt�s=.+M3�53,,3t�
�
#-8-�M3+�;C+/3�:C.,3F�;0,�3��C-�M3+�04.38-+/063�;-,;3�M3+�
3�6-�63:-,�-�,09=063,L� �0/k�/G�40,,0563�3�:C.,3�6-�:3,/C.0�
4-90�,-=C560�8-H�5kL�K0,�0,,+;�3�4-,,309�M0H�C;�:C.,3�;0+,�
523�80+�4.0�M.-5/-L�s�/+5=+63�6-�?-6.0��-=.0�vt�
�
�yF�C5,�:C.,3,�6-�0./-,050/3F�-,,-�0J�M3+�C;0�60,�4.+5:+40+,�
:3+,0,��C-�6-.0;�0�C+L�K0,�M3+�43C:3�+5/-.-,,-�60,�4-,,30,F�
83:>�-5/-56-CÌ�$3+�0356-�-9-,�523�-<4056+.0;�:3;�;0+,�
:C.,3,�43.�M09/0�6-�M.-�C>5:+0F�5kÌ���̂[__VSU�¿_�d[º[_�
SQ[PTSdSe�̀S_�cS�RVXS�cbV�̂SXTPQP̂SdS̀ e�[cTbV�ZVP�SVc][�
¹i[�ZiWPS�]S_�̀ [TS_�][�QiX_V�¹i[�[U[_�TPcRS̀ �¹i[�
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C;�M0/3.�;C+/3�.C+;�4.3�4-,,309�6-�E0+<3F�43.�C-�[U[_�cbV�
TPd[XS̀ �cS]Se�̂VX¹i[�[U[_�ZVXS̀ �SZ[TS]V_�TS̀ \Ï̀ e�
]PX[TS̀ [cT[e�QUSXV�¹i[�S�YWiS�cbV�QR[WVi�cS�QS_S�][U[_�
S̀P_�[U[_�ZVXS̀ �SZ[TS]V_�QV̀ �Ti]Ve�[�cS]S�ZVP�Z[PTV�̂XS�
[U[_F��C-�-C�,0+E0�523F�-�8+,+8-9;-5/-�M090563�/0;Ek;�523F�
;C+/0,�:0,0,�:35/+5C0;�:0+563�03,�4-6013,F�-�523�/-8-�
5-5yC;0�0�C60��C-;�523�M3+�0M-/063�6+.-/0;-5/-F��C-�0�
������������â������ ����Ö��û���=�Ø ����Ù��â�������
5-5yC;0�0�C60L�s�/+5=+63�6-�K0:0+0�rt�s=.+M3�53,,3t�
�
�jjj��[i�SQRV�¹i[�̂V][XPS�T[X�_P]V�̀ [URVXe�3�0,4-:/3�
,-5/+;-5/09�5+5=Ck;�;C60�5kF�43.�C-�+,,3�0+�5+5=Ck;�
:35,-=C-�;C60.L���-:35�;+:3�436+0�/-.�6063�;0+,�
343./C5+606-F�436+0�/-.�M-+/3�;0+,�C;�-,/C63�;0+,�,k.+3F�
-,/0.�0509+,0563�;0+,F�43.�C-�60.�C;0�:-,/0�EG,+:0�5C;�
06+05/0�,@F�;0+,�:393:0.�-9-,�4.0�M0H-.�09=C;0�:3+,0�5kL�
�-8+0�/-.�/+63�;0+,�+5/-.-,,-�63�:35,@.:+3�6-�/G�39y0563�
;0+,�-,,0�40./-F�6-�-,/0.�0509+,0563L�íLLLî�c[__[�̂XVQ[__V�S�
W[cT[� V̂]PS� ìPTV� S̀P_�cÏj��_�QVP_S_�¹i[�ch_�
QVc_[WiP̀V_�ZVXS̀ �\VS_e�̀S_�_[�S�W[cT[�_Vi\[__[�̀SP_�
ì �̂Vi¹iPcRV�QVc_[WiPX³S̀ V_�̀ SP_�[�_[�TPd[__[�̀ SP_�
[!̂[XP>cQPSL�sK-;E.3�6-�-5/+606-�.-4.-,-5/0/+80�60�?35/-�
63�$C5+9�¾t�s=.+M3�53,,3t�
�
íLLLî�0�=-5/-�4-5,3C�;C+/3�5+,,3�5kF�M+:0;3,�;C+/3�,-;�
3.+-5/0123L��23�/+8-;3,�5060�6+,,3�,0E-F�-�-C�0:y080��C-�
436-.J0;3,�/-.�8+,/3�3C/.0,�4-,,30,�05/-,�,0E-F��C-�M090,,-�
:3;�3�4-,,309��C-�80+�,-.�0,,+;F�80+�,-.�0,,063�-�83:>,�80+�
;C60.F�-<49+:0,,-�6+.-/3�5kL�s�/+5=+63�6-�?-6.0��-=.0�vt�
�
�3,,0�3�4.3:-,,3�6-�5-=3:+0123�M3+�;C+/3�6-,=0,/05/-F�0,�
.-+8+56+:01I-,��C-�0�=-5/-�M0H+0F�/+8-;3,�;C+/3�0/.+/3�:3;�3�
4-,,309�63�:35,@.:+3�-�C;0�:3+,0��C-�0�=-5/-�4-:3C�;C+/3�
50�k43:0�k��C-��C0563�0�=-5/-�0:-./080�09=C;0�:3+,0�50�
k43:0�523�:393:G80;3,�53�404-9�-�0,,+5080L��-+8+56+:080F�
0:-./080F�;0,�523�:393:G80;3,�53�404-9�-�523�M0H+0F�+,,3�
0:35/-:+0�43.�M09/0�6-�:35y-:+;-5/3�60�53,,0�40./-�-�53�
M+509��C-�0�=-5/-�M3+�8-.�523�6080�/-;43�;0+,L�
s�-4.-,-5/05/-�63�9-=+,90/+83�6-���0:+�pt�

�



pr·�
�

�
�

�

�-,,-�,-5/+63F�.-:35y-:-563�0�+;43./Ë5:+0�60,�0,,3:+01I-,�40.0�

+5/-.;-6+0.�3,�+5/-.-,,-,�63,�0/+5=+63,�:3;�3�:35,@.:+3�-;4.--56-63.�60�

E0..0=-;�-�4.3;38-.�3�6-,-58398+;-5/3�60,�:3;C5+606-,F�k�5-:-,,G.+3��C-�0�

439J/+:0�4DE9+:0��C-�6-M-560�3,�+5/-.-,,-,�63,�0/+5=+63,�s8-.��C06.3�nt�+5:9C0�-�

M3;-5/-�0�-,/.C/C.0123�60,�0,,3:+01I-,�:3;3�C;�-,4013�40.0�40./+:+40123�-�

6-M-,0�63,�+5/-.-,,-,�:39-/+83,L��

�6-;0+,F�-,,0�439J/+:0�6-8-�4.-8-.�C;0�4.-40.0123�/k:5+:0�40.0�0,�

0,,3:+01I-,�,-.-;�:040:+/060,�0�5-=3:+0.�-�.-4.-,-5/0.�3,�+5/-.-,,-,�63,�

0/+5=+63,F�43+,�3,�4.@4.+3,�;-;E.3,�6-,,0,�-5/+606-,�.-4.-,-5/0/+80,�

;-5:+350.0;��C-�,-�,-5/+.0;�6-,4.-40.063,�40.0�5-=3:+0.F�6-8-A,-�+5:9C+.�3�

0,,-,,3.0;-5/3�6-�4.3M+,,+350+,��C09+M+:063,�:3;3�0683=063,�-�4,+:@93=3,�03,�

0/+5=+63,L��9k;�6+,,3F�k�5-:-,,G.+3�4.-8-.��C-�3,�:.+/k.+3,�6-�5-=3:+0123�

+56+8+6C09�,-�0;�-,/0E-9-:+63,��C5/3�:3;�0,�0,,3:+01I-,�-�,-�/.0/0563�6-�

6+M-.-5/-,�G.-0,��C-�,-.23�090=060,�6-8-A,-�M3.;0.�C;0�0,,-;E9-+0�=-.09�:3;�

/360,�0,�0,,3:+�×�������������Ø ������������������������¡���������Ø����Ù�Ò����

8+,/0�0�y+43,,CM+:+>5:+0�63,�0/+5=+63,�-;�.-90123�03�:35,@.:+3�-;4.--56-63.�60�

E0..0=-;L�

�

¼j('��V][X��¶\UPQV�

�

��:0/-=3.+0�436-.�4DE9+:3�M3+�:.+060�40.0�0=.C40.�3,�.-90/3,�63,�

-5/.-8+,/063,�.-90:+35063,�7�40./+:+40123�63�436-.�4DE9+:3�50�:35,/.C123�60�

�� �$C5+9�-�3,�,+=5+M+:063,�0,,C;+63,L��35M3.;-�0435/063�53�.-M-.-5:+09�

/-@.+:3F�3�436-.�4DE9+:3�k�C;0�60,�40./-,�6+.-/0;-5/-�-58398+60�:3;�0�

:35,/.C123�60�E0..0=-;F�6-�C;�9063�/-;3,�3,�-5/-,�M-6-.0/+83,F�:3;3�0��5+23�

�C-�8+,0�7�-<405,23�63�,-/3.�-�3,�;C5+:J4+3,��C-�/-.23�,C0,�/-..0,�090=060,F�-�63�
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�

�

3C/.3�9063F�/-;3,�3,�@.=23,�9+:-5:+063.-,��C-�.-=C90;-5/0;�0�:35,/.C123�60�

E0..0=-;L�?3./05/3F�5-,,0�:0/-=3.+0�+5:9C+.G�.-90/3,�.-M-.-5/-,�03�436-.�

-<-:C/+83F�9-=+,90/+83�-�6-;0+,�@.=23,�-58398+63,�:3;�0�:35,/.C123�60��� A

$C5+9L�

��40./+:+40123�63�436-.�-<-:C/+83�-�9-=+,90/+83�63,�;C5+:J4+3,�0M-/063,�

4-90�:35,/.C123�60��� A$C5+9�53�4.3:-,,3�6-�5-=3:+0123�k�.-:35y-:+60�4-93,�3,�

-5/.-8+,/063,�:3;3�M083.G8-9�40.0�3�6-,-58398+;-5/3�60,�:3;C5+606-,F�6-,6-�

�C-�.-4.-,-5/-;�-�6-M-560;�3,�+5/-.-,,-,�60,�434C901I-,�0/+5=+60,L�?3+,F�50�

:3;4.--5,23�6-�6+8-.,3,�-5/.-8+,/063,F�3�436-.�4DE9+:3�;C5+:+409��C-�/-;�0�

:3;4-/>5:+0�40.0�.-8-./-.�3,�+;40:/3,�60�:35,/.C123�60�y+6.-9k/.+:0�-;�

E-5M-+/3.+0,�-;�4.39�60�434C90123�0M-/060L��35/C63F�53�:0,3�60,�:3;C5+606-,�

0/+5=+60,�4-90��� �$C5+9F�yG�:35/.38k.,+0,�,-�0�40./+:+40123�63�436-.�4DE9+:3�

M3+�M083.G8-9�3C�523�40.0�3�4.3:-,,3�6-�5-=3:+0123L�

�0,�/.>,�:3;C5+606-,�0/+5=+60,�4-90��� �$C5+9F�0�?35/-�63�$C5+9�M3+�-�

0+560�k�0�:3;C5+606-�;0+,�6-,0,,+,/+60�-;�.-90123�03�043+3�63�436-.�-<-:C/+83�

-�9-=+,90/+83�;C5+:+409��C05/3�03,�+;40:/3,�:0C,063,�4-90�E0..0=-;L��,�

.-4.-,-5/05/-,�63,�436-.-,�-<-:C/+83,�-�9-=+,90/+83,�6-�u3;��C:-,,3�-�6-���0:+�

6-;35,/.0;�-58398+;-5/3�0/+83�53�4.3:-,,3�6-�5-=3:+0123L�

�

�i�̂SXTPQP̂[P�]S_�Si]P>cQPS_�cS�O����̂SXS�S�UP\[XSabV�
]S_�UPQ[caS_e�Ti]V�cP__V�[i�̂SXTPQP̂[P�[Z[TPdS̀ [cT[�][__S_�
Sa½[_j�íLLLî��9=C;0,�.-+8+56+:01I-,F�43.�-<-;493F�3�8093.�6-�
/-..0,F�09=C;0,�:3+,0,��C-�-,/080;�M+:0563�40.0�/.G,��C-�3�
:35,@.:+3�523�/080�:3;49-;-5/0563�-�5@,�M3;3,�3.+-5/0563�
3�4-,,309F�3�4-,,309�60�C,+50�M+:080�E0/-563�4-.50�:3;�0�
=-5/-F�6-,6-�C;�4k�6-�:3C8-�0/k�C;0�:0,0�9G�50�G.-0�.C.09F�
8+;�6+,:C/+563�+,,3�:3;�0,�:3+,0,��C-�3�4-,,309�/+5y0�
6+.-+/3F�;-,;3�0,,+;�M3+�M+:0563�C;0�:3+,0�4.0�/.G,L��23�
M093��C-�0�=-5/-�523�:3E.3C�63�:35,@.:+3F�7,�8-H-,�M+:3C�
C;0�:3+,0�6-,4-.:-E+60�4.0�6-43+,L�s�-4.-,-5/05/-�63�
9-=+,90/+83�6-���0:+�pt�s=.+M3�53,,3t�
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�
íLLLî�0�C-9-,��C-�,-�,-5/+.0;�4.-�C6+:063�;-,;3�6-43+,�6-�
5-=3:+063�0�=-5/-�9-8080�03�:35y-:+;-5/3�63�:35,@.:+3�-�
-9-,�839/080;�0/.G,F�+0;�9G�:358-.,0.�:3;�-9-,�3C�M09080;�
4.0�9-80.�0�4-,,30�9G�-�7,�8-H-,�0+560�0�-+/080�;0+,�09=C;0,�
:3+,0,�4.0�-9-,�0+560F�/G�-5/-56-563Ì� �-C�,-;4.-�/+8-�;C+/3�
E3;�.-90:+350;-5/3�:3;�3�4-,,309�63�:35,@.:+3�-�/+5y0�
;C+/0�0;+H06-F�43.�,-.�4.-M-+/3�5kF�:3;�3�4-,,309�60�
:3;C5+606-F�_[̀ X̂[�\ST[c]V� S̀P_�]V�US]V�]S�
QV̀ icP]S][�̂XS�TPXSX�̀SP_�][U[_��	�:�O��̂VX¹i[�[U[_�
TPcRS̀ �]PcR[PXV�cÏ �s�-4.-,-5/05/-�63�-<-:C/+83�6-�u3;�
�C:-,,3�nt�s=.+M3�53,,3t�
�
íLLLî�6C.05/-�3�;0560/3�60�=-,/23�05/-.+3.�60�k43:0�60�
:35,/.C123�60�.-4.-,0F�-9-�í.-M-.+563A,-�03�4.-M-+/3î�,-�
-58398-C�;C+/3�:3;�0�=-5/-F�6-C�3�043+3��C-�M3+�43,,J8-9LLL�
s�-4.-,-5/05/-�63�9-=+,90/+83�6-�u3;��C:-,,3�pt�
�
�jjj��ch_�[_TYdS̀ V_�[cdVUdP]V_�[̀ �TV]V_�V_�S_̂[QTV_e�
ìPTV_�S_̂[QTV_�]S_�QVc]PQPVcScT[_e�43.�C-�40.0�,-�
9+:-5:+0.�C;�-;4.--56+;-5/3�60�C-9-�5J8-9�y08+0�C;0�,k.+-�
6-�:356+1I-,�:y0;060,�6-�:356+:+3505/-,F�01I-,�
;+/+=063.0,�-�/0;Ek;�0,�:3;4-5,01I-,�0;E+-5/0+,�-�0�
4.-M-+/C.0��C-�+0�.-:-E-.�-,,0,F�+0�M+,:09+H0.�-�.-:-E-.�-,,-,�
E-5-MJ:+3,�-5/.-�0,40��C-�3�:35,@.:+3�/+5y0�3E.+=0123�6-�
+;49-;-5/0.�53,�;C5+:J4+3,F�/0+,�:3;3�/.0/0;-5/3�6-�
-,=3/3F�G=C0�4.0�:3;C5+606-�63�E0..-+.3F�:3;3�/0;Ek;�0�
.-093:0123�60�:3;C5+606-�6-�?-6.0��-=.0F���0:+��C-�
.-:-E-C�-,,-�4-,,309L��0�:35,/.C123�60,�:0,0,F�5@,�
M+,:09+H0;3,�,+;�0�40./-�6-��0.6+50=-;F�0�40./-�6-�
0..C0;-5/3F�0�:35,/.C123�-;�,+�4.0�8-.�,-�-,/080�6-5/.3�63�
�C-�,-�-,/0E-9-:+0;�0,�:356+:+3505/-,�0;E+-5/0+,F�43.�+,,3�
�C-�-C�M+�C-+�;C+/3�-58398+63LLL�s�-4.-,-5/05/-�63�
-<-:C/+83�6-���0:+�pt�s=.+M3�53,,3t�
�
�3,,0F�3�4.3:-,,3�6-�5-=3:+0123�M3+�;C+/3�6-,=0,/05/-F�0,�
.-+8+56+:01I-,��C-�0�=-5/-�M0H+0F�/+8-;3,�;C+/3�0/.+/3�:3;�3�
4-,,309�63�:35,@.:+3�-�C;0�:3+,0��C-�0�=-5/-�4-:3C�;C+/3�
50�k43:0�k��C-��C0563�0�=-5/-�0:-./080�09=C;0�:3+,0�50�
k43:0�523�:393:G80;3,�53�404-9�-�0,,+5080L��-+8+56+:080F�
0:-./080F�;0,�523�:393:G80;3,�53�404-9�-�523�M0H+0F�+,,3�
0:35/-:+0�43.�M09/0�6-�:35y-:+;-5/3�60�53,,0�40./-�-�53�
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M+509��C-�0�=-5/-�M3+�8-.�523�6080�/-;43�;0+,L�
s�-4.-,-5/05/-�63�9-=+,90/+83�6-���0:+�pt�

�

�3�-5/05/3F�-,,-,�-5/.-8+,/063,F��C-�/-5/0.0;�0C<+9+0.�3,�0/+5=+63,�53�

4.3:-,,3�6-�5-=3:+0123F�0435/0;�:3;3�9+;+/0123�3�6-,:35y-:+;-5/3��C-�

/+5y0;�6-,,-�4.3:-,,3F�09=C5,�6-:90.0;��C-�,-�,-5/+.0;�4-.6+63,F�,-;�

+5M3.;0123�-�,-;�,0E-.�0��C-;�.-:3..+0;�40.0�3.+-5/GA93,F�0,,+;F�-,,0�

+5:040:+606-�/k:5+:0�6-,,-,�;C5+:J4+3,�9+;+/0�0�40./+:+40123�63�436-.�4DE9+:3�

53�4.3:-,,3�6-�+;4905/0123�60�E0..0=-;F��C-�,-.+0�M083.G8-9�40.0�3�

6-,-58398+;-5/3�60�:3;C5+606-L�

�

 C�M09-+��C-�k�;-+3�+5,053�-,,0�E.+=0�43.�C-��08+�-�B39+0,�
,@�M3+��50�C-90�k43:0F�43.�C-�3�4-�C-53�523�/-;�8-HF�-�S�
W[cT[e�S�̂X[Z[PTiXS�cbV�TPcRS�QV̀ V�]PX[TS̀ [cT[�SQPVcSXj�
s�-4.-,-5/05/-�63�-<-:C/+83�6-���0:+�pt�s=.+M3�53,,3t�
�
�0�k43:0�-C�M+�C-+�;C+/3�4.-3:C4063F�0,,C,/063�43.�C-�0�
W[cT[�TSdS�cS�̂VU³TPQS�[̀ �̀Sc]STV�[�[i�ZSUSdS�W[cT[�dSP�
dPXe�S�W[cT[�cbV�_S\PS�V�¹i[�ZSºPSe�Vc][�\i_QSdS�S_�
PcZVX̀ Sa½[_L�s�-4.-,-5/05/-�63�9-=+,90/+83�6-���0:+�pt�s=.+M3�
53,,3t�
�
íLLLî�-C�8-�3��C-�3,�4.-M-+/3,�í60�.-=+23�6-�$C.50,î�/-;�C;�
:35y-:+;-5/3��C-�0�=-5/-�/-;��C-�-,/C60.�4.0�/-.F�-�40.-:-�
�C-�0�4.@4.+0�$C.50,�40,,3C�+,,3�4.0�-9-,�-5/-56-CÌ����C>�
�C-�83:>�80+�M0H-.Ì����C>��C-�3�;C5+:J4+3�80+�,-�
E-5-M+:+0.Ì� �0,,+;�:3;3�-,,-,�/+43,�6-�M3.;0123�/-;F�
:3;3�+58-,/+.F�:3;3�0..-:060.F�3�:3;k.:+3�;-,;3F�-C�0:y3�
�C-�0�,+/C0123�6-�$C.50,�k�;C+/3�6+M-.-5/-�60�53,,0F�-C�
4-5,3��C-�523�,-+�,-�k�43.�C-�;C63C�0�43,/C.0�3C�43.�C-�
523�y08+0�+5/-.-,,-�;-,;3�3C�,-�60�C+�4.0�M.-5/-�k�0,,+;F�
-$0(%5'(.'#6)()00$(9+)'/#9$45'(&)(D$B$+1(2)#(*'(D$E)%&'(
ì S�PcT[Xd[cabV�WXSc][�¹i[�dSP�̀[�TXSº[X�UiQXVe�¹i[�Ï�
c[Q[__YXPSe�[i�cbV�[_TVi�[cTXSc]V�c[__[�̀ÏXPTVe�̀S_�[i�
V̂__V�S²i]SX�[__[�̀ icPQ³̂PV�S�ŜXVd[PTSX�P__Ve�S�ZSº[X�
,00'(-)%'0(&'B'+'0'7(6$-'0(&,E)+($00,-j���SQRV�¹i[�P__V�
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cbV�T[d[�cbVj�s�-4.-,-5/05/-�63�-<-:C/+83�6-�u3;��C:-,,3�
pt�s=.+M3�53,,3t�

�

�9k;�6+,,3F�09=C5,�-5/.-8+,/063,�6-,,-�=.C43�.-:35y-:-;�0�4.-,-510�6-�

+5/-.-,,-,�439J/+:3,�-;�6-/.+;-5/3�63,�+5/-.-,,-,�:39-/+83,�:3;3�9+;+/05/-�7�
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[̂X�QŜPTSe�S� Ï̀]PS�][�_SUYXPV_�_i\Pi�][̀ SP_L�
s�-4.-,-5/05/-�63�-<-:C/+83�6-���0:+�pt�s=.+M3�53,,3t�
�
íLLLî�y3�-��C05/3�523�809-�C;�4-60:+5y3�6-�/-..0�50�E-+.0�60�
.-4.-,0�-�/363�;C563�4.3:C.0�4.0�90H-.L�s�-4.-,-5/05/-�63�
-<-:C/+83�6-�u3;��C:-,,3�nt�
�
�-�M083.G8-9Ì���8093.+H0123�60�.-=+23�5kF��C-�-C�0:y3�C;�
M0/3.�+;43./05/-F�dSUVXPºVi�S�T[XXS�\[PXSc]V�V�US]Ve�P__V�
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