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ì S�[_TXiTiXSe�T[̀ �S_ZSUTVe�T[̀ �PUì PcSabVe�T[̀ �X[][�][�
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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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²[PTV�Vi�][�ViTXVe�[i�ZP¹i[P�_[c]V�STPcWP]S�]V�̀ [_̀V�
²[PTVe�43.�C-�0�C+�6-,,-�9063�6-�:GF�5+5=Ck;�/-;�40HF�
5+5=Ck;�/-;�;0+,�,3,,-=3L� 5/23�0�=-5/-��G�523�,-�,-5/-�
;0+,�;3.063.�63�K0:0+0F�-5/23�0,�8-H-,�4.0�83:>�/-.�C;�
43C�C+5y3�6-�,3,,-=3F�6-�/.05�C+9+606-F�8-.�C;0�/-9-8+,23F�
83:>�/-;��C-�M-:y0.�0�:0,0�/36+5y0�43.�:0C,0�63�E0.C9y3�63�
,3;F�0�53+/-�4.0�63.;+F�0J�356-�83:>�/G�,-5/060�+,,3�0J�k�C;�
,3MG�:0;0F�0�=-5/-�/-;��C-�M-:y0.�/360,�0,�43./0,�-�63.;+.�
0�C+�53�:y23F�-5/23�6-�C;��-+/3�3C�6-�3C/.3�-C�/0;Ek;�MC+�
0/+5=+60L�s�/+5=+63�6-�K0:0+0�vt�s=.+M3�53,,3t�

�

 ;�.-90123�7,�3E.0,�6-�+5M.0-,/.C/C.0F�k�43,,J8-9�3E,-.80.��C-�09=C5,�

-5/.-8+,/063,�+6-5/+M+:0;�:3;3�M0/3.-,�9+;+/05/-,�0�6-,:35,+6-.0123�6-�09=C;0,�

.-M-.>5:+0,�-,/.C/C.0+,�93:0+,F�0�523��C09+606-�60,�:0,0,F�3�406.23�6-�:0,0,�

6+M-.-5/-�50,�:3;C5+606-,�-�0�523�-5/.-=0�6-�/360,�0,�3E.0,��C-�y08+0;�,+63�

4.3;-/+60,�4-93�3���� $L�

�

�0E-�3��C-�0:35/-:-�;C+/3�0�C+Ì�x3:>�80+�4-.:-E-.F�;C+/0,�
;2-,�523�/.0E09y0;�43.�C-�523�/-;�356-�6-+<0.�3,�M+9y3,L�
íLLLî��J�3��C-�0:35/-:-F�,3;-5/-�3,�;0.+63,�/.0E09y0�4.0�
,C,/-5/0.�C;0�:0,0L�x3:>�,0E-��C-�C;0�4-,,30�,@F�53,�6+0,�



pow�
�

�
�

�

6-�y3�-F�,-.�.-,435,G8-9�43.�/363�,C,/-5/3�M0;+9+0.�k�
:3;49+:063L��VX¹i[�ZVP�ZSUS]V�cS�Ï̂VQS�¹i[�S¹iP�[U[_�
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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��� $îF�-�3�
:35,@.:+3�,-�83:>�6+093=0.�E-;�:3;�-9-,�523�/-;�4.3E9-;0�
5-5yC;F�;0,�,-�-9-�,-5/+.��C-�/-;�C;0�4.-,,23H+5y0F�-9-,�,-�
0M0,/0;L� 9-,�=3,/0;�6-�M+:0.�;-+3��C-�43.�:+;0�-�523�
=3,/0;�6-�,-.�:3E.063,F�+=C09H+5y3�50�0,,3:+0123�9G�63�
E0+..3�9GF�[U[_�_bV�̂SXQ[PXV_�][̀SP_�cS�̂SXT[�ZPcScQ[PXSe�
[̀ �̂SXTPQP̂SabVe�TbV�QVc_TXiPc]V�SWVXS�ì �QVc_iUThXPV�
][cTYXPV�[�ì �WS\Pc[T[�̂XS�̀Ï]PQV�ST[c][XF�0�0,,3:+0123�
/0�:35,/.C+563�43.�C-�.-:-E-�M+505:+0;-5/3�60�4.-M-+/C.0�-�3�
:35,@.:+3�k�C;�63,�;0+3.�40.:-+.3�.-40,,0563�.-:C.,3,�
/0;Ek;�4.0�0�C60.L�s�-4.-,-5/05/-�63�9-=+,90/+83�6-���0:+�pt�
s=.+M3�53,,3t�
�
��WXSc][�̂XV\U[̀S�¹i[�dVQ>�T[̀ e�Ï�¹iSc]V�dVQ>�T[̀ �V�
V̂][X� ¶̂\UPQV� S̀P_�QV̀ V� ì �X[̂S__S]VX�][�
X[_̂Vc_S\PUP]S][_�¹i[�_bV�][U[�̂XS�dVQ>e�]V�¹i[�QV̀ V�
ì �̂SXQ[PXV�_[ie�P__V�Ï�̀iPTV�QV̀ ì �SQVcT[Q[XL�x3:>�8>�
-;4.--56+;-5/3,F�83:>�/G�+;4905/0563F�83:>�-58398-�
:3;C5+606-,F�83:>�.-93:0�/C63F�;0,�5@,�523�,3;3,�436-.�
4DE9+:3F�5@,�523�,3;3,�3E.+=063,F�523�/-;3,�:356+1I-,�6-�
60.�,0D6-�-�-6C:0123F�83:>�/-;�:356+1I-,�6-�60.�-,/.C/C.0,F�
;0+,�3�;C5J:+4+3�/-;�0�3E.+=0123�6-9-�:3;3�@.=23�
-<-:C/+83F�-9-�,0E-��C-�3�.-:C.,3�40=3�63�,-C�+;43,/3�k�4.0�
+,,3F�-�;C+/0,�8-H-,F�3�-<-:C/+83F�cbV�ZVP�V�QS_V�]S¹iP�¹i[�
cbV�SQVcT[Q[iF�-5/-56-��C-�3�:35,@.:+3�/-;�3E.+=0123�6-�
0,,C;+.�3��C-�k�MC5123�6-9-j��__V�S³�[i�\STP�̀iPTV�ZPX̀ [�
cP__V�S³�[�cbV�SQ[PTSdS�[̀�RP̂hT[_[�SUWì Se�[�ZSºPS�
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[i�ì S�ŜSTPSe�ì S�TXP_T[ºS�̀ iPTV�WXSc][�[�
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Ø����������������Ü������������������� ���������Ø���������
���¡Ù�S�W[cT[�cbV�_S\PS�V�¹i[�ZSºPSF�356-�EC,:080�0,�
+5M3.;01I-,L���_i_TVe�V�P̀ ŜQTV�]S�dPc]S�]S�QVc_TXiabV�
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X̂PdSQP]S][�][� ìPTS�W[cT[j�sK-;E.3�6-�-5/+606-�
.-4.-,-5/0/+80�60�?35/-�63�$C5+9�vt�s=.+M3�53,,3t�
�
íLLLî�-,,0�;C60510�,@�M-H�:3;��C-�3�4-,,309�60�:3;C5+606-�
M+:0,,-�6-,C5+63L�s�/+5=+63�6-�?-6.0��-=.0�pt�
�



pv·�
�

�
�

�

:V²[�S¹i[US�QVcZPScaS�¹i[�ì �TPcRS�cV�ViTXV_�6-F�43.�
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[̂__VS_L�s�-4.-,-5/05/-�63���� $�wt�s=.+M3�53,,3t�

�



pwo�
�

�
�

�

�0�34+5+23�60�;0+3.+0�63,�-5/.-8+,/063,F�-;�/363,�3,�=.C43,�6-�0/3.-,�

,3:+0+,F�0,�4-.60,�63,�:3,/C;-,�,23�+5/-.4.-/060,�:3;3�C;�M0/3.�9+;+/05/-�03�

6-,-58398+;-5/3�60,�:3;C5+606-,�0/+5=+60,F�/-563�-;�8+,/0��C-�0�C-90,�4-,,30,�

�G�-,/080;�0:3,/C;060,�0�6-,-58398-.�6-/-.;+5060,�0/+8+606-,F�;C+/0,�6-90,�

-.0;�/.06+1I-,�M0;+9+0.-,F��C-�,-�4-.6-.0;�:3;�0�;C60510�63�-,4013F�:3;�3�

;38+;-5/3�;+=.0/@.+3�+506-�C063F�:3;�0�4-.60�6-�:35/0/3�:3;�0�/-..0�-�:3;�3�

.+3L��

�-,,0,�:3;C5+606-,F�0�;0+3.+0�63,�0/+5=+63,�/.0E09y080�50�H350�.C.09F�

6-,-58398+0�0�-:353;+0�63;k,/+:0�6-�/.06+123�:3;�0�4.36C123�6-�63:-,F�

�C+/0560,F�MCEG�6-�;3+5y3�6�G=C0F�0�/3..0�63�:0Mk��C-�,3E.080�53�/-..-+.3�3C�53�

:0M-H09F�0,�y3./0,�60,��C0+,�3E/+5y0;�0�,CE,+,/>5:+0�60�,C0�M0;J9+0�-�C;0�.-560�

-</.0�M0H-563�0�M-+.0�:3;�3�-<:-6-5/-L��9k;�63�;0+,F�/+5y0;�0�C-9-,��C-�

6-,-58398+0;�0�4-,:0�-�3�0./-,050/3�,-563�43,,J8-9�+6-5/+M+:0.��C-�0,�4-,,30,�

�C-�8+8+0;�50�C-90,�:3;C5+606-,�/+5y0;�C;0�=.056-�:.+0/+8+606-�-�

04.38-+/080;�/C63��C-�3�0;E+-5/-�50/C.09�9y-�436+0;�3M-.-:-.�40.0�;-9y3.0.�0�

�C09+606-�6-�8+60�-�,-�6-,-58398+0;�6-�;05-+.0�,C,/-5/G8-9F�3E,-.80A,-��C-�/0+,�

:3,/C;-,�,-�4-.6-.0;��C0,-��C-�43.�:3;49-/3�4.383:0563�0�4-.60�60,�.-560,F�

63�0:-,,3�03,�.-:C.,3,�50/C.0+,�-�60�/.06+123F��C-�43.�,C0�8-HF�.-9-80;A,-�:3;3�

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

�

�VX¹i[�Vc][�cVP_�̀VXSdSe�cVP_�TPcRS�ì �̂[]SQPcRV�][�
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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�$3+�;C:063�4.0�!08.0,F�
;C:063�4.0���0:+F�;C:063�M3+�4.0�u3;��C:-,,3L��:y3��C-�
0/k�4.0��05/3��5/�5+3�63��;40.3L�"LLL�cì �TPcRS�TXS\SURV�
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X̂VcTV�cÏL� C�8+��C-�,-�523�M3,,-�7�=-5/-�4.0�/G�9G�E.+=0563�
0�:3;C5+606-�523�-,/0.+0�5-;�.-93:060L�sK-;E.3�6-�
-5/+606-�.-4.-,-5/0/+80�60�?35/-�63�$C5+9�¾t�s=.+M3�53,,3t�
�
 9-,�/+.0.0;�0�=-5/-�6-�C;�9C=0.��C-�0�=-5/-�/+5y0�/C63F�4.0�
;C60.�9G�:+;0��C-�523�/-;�5060F�-C�0:y3��C-�-9-,�623�:-,/0�
EG,+:0�0/k�y3�-�43.�:0C,0�6+,,3L�s�/+5=+63�60�?35/-�63�$C5+9�
ppt�

�

�9k;�6+,,3F�343563A,-�03�09-=063�4-93�3���� $F�3,�0/+5=+63,�

.-:35y-:-;��C-�3,�,CE,J6+3,�6063,�4-93���� $�523�,23�,CM+:+-5/-,�40.0��C-�

-9-,�6-,-583980;�0,�0/+8+606-,�6-�M3.;0�-M+:+-5/-F�M09/0A9y-,�043+3�523�,@�

;0/-.+09�:3;3�/k:5+:3F�.-,/.+5=+563�3�43/-5:+09�6-�6-,-58398+;-5/3�60�

.-0/+80123�-:35�;+:0L�

�

íLLLî�²Y�_[�̂S__SXS̀ �VPTV�ScV_�¹i[�ch_�[_TS̀ V_�QV̀ �S�
QXPSabV��][�̂[P![_�e�[�STÏ�RV²[�cbV�QVc_[WiPXS̀ �UPQ[cQPSX�
V�[̀ X̂[[c]P̀[cTVe�¹i[�[XS�QV̀ X̂V̀ P__V�][U[_�
í��� $îF�+5:9C,+8-�:3;�3,�@.=23,�0;E+-5/0+,L���53,,3�
0E0/-63C.3�523�9+:-5:+3C�-�523�9+:-5:+3C�53,,0�G.-0�6-�
4.36C123L�s�/+5=+63�60�?35/-�63�$C5+9�rt�s=.+M3�53,,3t�
�
�0�4-,:0�-C�0:y3��C-�3�:35,@.:+3�0�C60�-;�09=C;0�:3+,0�0JF�
-�40.-:-��C-�50�0=.+:C9/C.0�/0;Ek;�0�C60F�53�0./-,050/3�-9-,�
/0;Ek;�0�C60;L��S_�[U[_��	�:�O��cì �dSP�UYe�S³�cì �
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[̀ îXXbV�̂XS�W[cT[F�6-�6+8C9=0.�;0+,L�sK-;E.3�6-�
-5/+606-�.-4.-,-5/0/+80�60�?35/-�63�$C5+9�vt�s=.+M3�53,,3t�
�



pÀÀ�
�

�
�

�

íLLLî�0�C63C�+=C09�-,,-,�:C.,3,��C-�-C�M09-+��C-�6-CF�/-8-�
09=C;0,�E0..0:0,��C-�-9-,�;-,;3�0�C63C�0�6+8C9=0.F�5@,�
M+H-;3,�M-+.0F�6-C�0/k�4.0�=05y0.�C;�6+5y-+.+5y3L�K0,�
0�C+93�M3+�,@�C;�M3=3�6-�409y0F�93=3�0:0E3C�/C63L� 5�C05/3�
-9-,�/080�+5:-5/+80563F�0�C60563�-�/09F�-5/23�5@,�M+H-;3,F�
5kÌ��-43+,�0:0E3CF�M3+�6-,05+;0563L�$+:0�:0.3�/0;Ek;F�5kÌ�
��6+8C9=0123F�83:>�M3.;0.�C;0�M-+.0L�s�/+5=+63�6-�K0:0+0�
nt�
�
���C-�M3+�.-+8+56+:063�0�=-5/-�:35,-=C+C�/C63F�-;�/-.;3,�
6-�-�C+40;-5/3F�;0,�S�W[cT[�cbV�T[d[�S__P_T>cQPS�TÏQcPQSL�
 5/23�523�0�C63C�5060F�6-+<3C�0�=-5/-�0��-C,�60.GL�
s�/+5=+63�60�?35/-�63�$C5+9�rt�s=.+M3�53,,3t�
��
íLLLî�0�BL�;-�9+=3CF�M090563��C-�3�;-C�4.3�-/3�/+5y0�,+63�
04.38063F��C-�+0;�;-�60.�0�+;4.-,,3.0�-�0�4.-5,0F�-�09+�5@,�
�G�M+:0;3,�;0+,�,0/+,M-+/3,F�0J�8-+3�0�4.-5,0F�8-+3�/C63F�0J�0,�
;-5+50,�;-�4-.=C5/0.0;�3��C-�5@,�J0;3,�M0H-.F�0J�-C�M09-+�
:3;�-90,��C-�5@,�J0;3,�4.3:C.0.L��J�3�:35,@.:+3�:3;-13C�0�
-5:3;-560.�4.0�5@,�C;0,�:0;+,0,LLL�-90�;0563C�3�4.3�-/3�
4.0�;+;�60,�-,/0;40,F�0J�-90E3.3CF�-C�:y0;-+�-90�4.0�0�C60.�
43.�C-�[i�cbV�T[cRV�TX[PcV�cV�QV̀ îTS]VX�STÏ�RV²[e�S�
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�U[_�Zic]SXS̀ �ì S_�S__VQPSa½[_�_[̀ �̂Ï�[�_[̀ �QS\[aSF�
+5:9C,+8-�-C�;-5/09+H-+�C;�4.3�-/3��C-�0:0E3C�523�/-563�
043+3�-��C0563�-C�8+�4-.6+63�íLLLîL�
 9-,��G�4-=0.0;�-�6+8+6+.0;�3,�=.C43,�-�:393:0.0;�C;�
=.C43�6-�4-,:0F�C;�6-�0=.+:C9/C.0�63��C09�-C�40./+:+43�-�
�C-.�6+H-.F��C-E.3C�0,�M3.10,�60�:3;C5+606-�:35/.0�C;0�
;C.09y0F�43.�C-�,-�:y-=0.�vo�4-,,30,�-�M090.�0�;-,;0�
9J5=C0�04-./0�-9-,�-�,-;�:35/0.��C-�3�,-.�yC;053�k�;C+/3�
6+MJ:+9L�s�/+5=+63�60�?35/-�63�$C5+9�¾t�s=.+M3�53,,3t�
�
 ,,-,�4.3�-/3,�k�3�:0,3�,-=C+5/-F�S�W[cT[�¹i[XPS�T[X�S_�
[̀_̀S_�QVc]Pa½[_�¹i[�TPcRS�cV�ScT[XPVXe�̂UScTSXj� 9-,�
í3,�0/+5=+63,î�0/k�/-5/0.0;F�;0,�3�:35,@.:+3�M3+�;C+/3�8+83�
5-,,-�435/3F��C-�,-�/+8-,,-�C;0�0,,3:+0123F�0�:3;C5+606-�
0�C+�,-.+0�;C+/3�M3./-F�0J�-9-,�6-,;-;E.0.0;�0�:3;C5+606-�
-;�=.C43,�6-�4-,:0.+0F�0./-,050/3�-�0=.+:C9/C.0F�-5/-56-CÌ�
�J�0�0,,3:+0123�M+:3C�M.0:0�5kF��C-;�M-H�+,,3�M3+�;C+/3�
+5/-9+=-5/-F�43.�C-�6-,;-;E.0.�C;0�0,,3:+0123�6-+<0�-90�
M.0:0F�4.0�-9-,�M3+�E23L��C/.0�:3+,0��C-�0/.0409y3C�;C+/3�
0�C+�M3+�3�+5/-.-,,-�4-,,309F�:060�C;�4C<0563�0�,0.6+5y0�4.0�
� ��Ö����Ù��� �Û ��������Ù�� �Û �����Û ���¡��������Ø�����Û ��
:35,-=C+C�-�3C/.3,��C-�523F�;C+/3,�8-56-.0;�0�:0,0�4.0�,-�
-,/0E-9-:-.�50�:+606-L�sK-;E.3�6-�-5/+606-�.-4.-,-5/0/+80�
60�?35/-�63�$C5+9�qt�s=.+M3�53,,3t�

�

�-,,0�:0/-=3.+0�s8-.��C06.3�ntF�+6-5/+M+:0A,-�:3;3�M0/3.�M083.G8-9�3,�

4.@4.+3,�4.3=.0;0,�6-�.-0/+80123�-:35�;+:0F�-�53�435/3�6-�8+,/0�63���� $F�

/0;Ek;�k�M083.G8-9�0�0C/353;+0�=-.-5:+09��C-�-,,-,�4.3=.0;0,�4.34+:+0.0;�03,�

40./+:+405/-,L�?3.�3C/.3�9063F�+6-5/+M+:0A,-�:3;3�9+;+/05/-�-l�3C�.-,/.+/+83�03�

43/-5:+09�6-�6-,-58398+;-5/3�60�.-0/+80123�-:35�;+:0�0�523�40./+:+40123�63�

436-.�4DE9+:3�;C5+:+409É�0�6-4-56>5:+0�63,�4.3=.0;0,�:3;�3���� $É�0�M09/0�

6-�043+3�/k:5+:3�-�;0/-.+09É�0�523�40./+:+40123�63,�+5/-.-,,063,�50�-,/.C/C.0123�



p·v�
�

�
�

�

63,�4.3=.0;0,É�0�M+509+606-�:35/.38-.,0É�0�.-,+,/>5:+0�03�0,,3:+0/+8+,;3É�0�

6-,:35,+6-.0123�63�,0E-.�93:09L��

�,,+;F�:35,+6-.0563�0,�;C60510,��C-�3:3..-;�50,�.-901I-,�6-�

-;4.-=3,�-�53,�43,/3,�6-�/.0E09y3�523�,@�50,�:3;C5+606-,�0/+5=+60,�:3;3�50�

.-=+23�63�439J=353�63�-;4.--56+;-5/3F�0�+5+:+0/+80�63,�4.3=.0;0,�6-�.-0/+80123�

-:35�;+:0�k�C;0�E30�+5+:+0/+80�40.0�;+5+;+H0.�/0+,�;C60510,F�6-8-563�,-.�

4.-,:.+/0�50�439J/+:0�4DE9+:0��C-�6-M-560�3,�+5/-.-,,-,�63,�0/+5=+63,L��35/C63F�

40.0��C-�0�.-0/+80123�-:35�;+:0�3E/-5y0�,C:-,,3�k�5-:-,,G.+3�+5,-.+.�3,�

0/+5=+63,�-;�/360,�0,�M0,-,�63�4.3=.0;0F�:3;3�M3.;C90123F�+;49-;-5/0123�-�

0809+0123F�,-563�6-�,C;0�+;43./Ë5:+0�0�40./+:+40123�63,�;0+3.-,�E-5-M+:+063,�

40.0��C-�3�4.3=.0;0�-,/-�0�09+5y063�:3;�3�4-.M+9�60,�:3;C5+606-,�-�60�.-=+23L��

�9k;�6+,,3F�6-8-A,-�:35,+6-.0.�/0;Ek;��C-�,-�3� ,/063F�:3;�,-C�

6+,:C.,3�6-,-58398+;-5/+,/0F�6-M-56-�-�4.3;38-�0�:35,/.C123�6-�E0..0=-5,F�

5060�;0+,��C,/3��C-�/09�6-,-58398+;-5/3�09:05:-�0,�40./-,�;0+,�4.-�C6+:060,F�

0,,+;F�6-8-A,-�+5,-.+.�3�436-.�4DE9+:3�:3;3�C;�043+063.�63,�4.3=.0;0,�6-�

.-0/+80123�-:35�;+:0L��0E-.G�03�@.=23�=38-.50;-5/09�4.343,/3�8-.+M+:0.�,-�/0+,�

4.3=.0;0,�-,/23�.-09;-5/-�4.3;38-563�3�6-,-58398+;-5/3�4-90�8+0�09/-.50/+80�

50,�:3;C5+606-,�090=060,�-�50�.-=+23�03�-5/3.53L�

�

¼jÅ��__VQPSTPdP_̀V�

�

�,�M0/3.-,�M083.G8-+,�-�9+;+/05/-,�6-:3..-;�60�M3.;0123�6-��0,,3:+01I-,�

6C.05/-�3�4.3:-,,3�6-�5-=3:+0123F�,C0,�M3.;0,�6-�MC5:+350;-5/3F�0�0./+:C90123�

-5/.-�0,�0,,3:+01I-,F�3�0,,3:+0/+8+,;3F�3,�+5/-.-,,-,�-58398+63,�6-5/.3�60,�

0,,3:+01I-,F�0�;3E+9+H0123�63,�0/+5=+63,�-�3�043+3�63�436-.�4DE9+:3F�M3.0;�



p·w�
�

�
�

�

0=.C4063,�5-,,0�:0/-=3.+0�43.�-,/0.-;�.-90:+35063,�7�-,/.C/C.0123�60,�

0,,3:+01I-,�50,�:3;C5+606-,�0/+5=+60,L�

��M3.;0123�6-�0,,3:+01I-,F�6-�0:3.63�:3;�3,�-5/.-8+,/063,F�-,/G�

0/.-9060�7�+;4905/0123�60�E0..0=-;F�+,,3�k��C,/+M+:063F�-;�C;�4.+;-+.3�

;3;-5/3F�4-90�-<+=>5:+0�63���� $�6-�5-=3:+0.�3,�+5/-.-,,-,�:39-/+83,�04-50,�

:3;�0,,3:+01I-,F�09k;�6+,,3F�3,�0/+5=+63,�-�;-;E.3,�6-�-5/+606-,�

.-4.-,-5/0/+80,�.-:35y-:-;�0�+;43./Ë5:+0�60,�0,,3:+01I-,�40.0�6-M-56-.�3,�,-C,�

+5/-.-,,-,F�6-�;363��C-�0�M3.;0123�6-,,0,�3:3..-.+0�+56-4-56-5/-;-5/-�6-�/09�

-<+=>5:+0L��

�,�.-90/3,�63,�0/3.-,�-5/.-8+,/063,�:358-.=-;��C05/3�03�

.-:35y-:+;-5/3�60,�0,,3:+01I-,�:3;3�C;�M0/3.�M083.G8-9�03�6-,-58398+;-5/3�

60,�:3;C5+606-,�0/+5=+60,F�+5:9C+563�0�C-90,��C-�M3.0;�:.+060,�40.0�.-4.-,-5/0.�

-�6-M-56-.�3,�+5/-.-,,-,�63,�0/+5=+63,�6C.05/-�3�4.3:-,,3�6-�5-=3:+0123�-�0,��C-�

,C=+.0;�04@,�0�.-93:0123L��

�

íLLLî�,-�y3C8-�09=C;0�;C60510�53�6-,-58398+;-5/3�439J/+:3F�
53�0,4-:/3�439J/+:3F�0:y3��C-�5-,,-�,-5/+63F��C0563�83:>�
:3;-10�0�/-.�:3+,0,�;-9y3.-,F�83:>�-<+=-�;0+,L� 5/23F�523�
�C-�0�40./-��C-�-C�83C�:y0;0.�6-�K0:0+0�8-9y0�523�
.-+8+56+�C-L�K0,�3,�3C/.3,�40.-:-;��C-�-,/23�;0+,�
439+/+H063,F�5kÌ�s�-4.-,-5/05/-�63�-<-:C/+83�6-�u3;�
�C:-,,3�pt�
�
V�P̀ V̂XTScT[�P__Ve�[U[_�_[�icPX[̀ �[�ZSº[X[̀ e�P__V�̂XS�
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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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RP]X[UÏTXPQS_*�,-9-123�6-�:0,3,�.-:-5/-,�53�u.0,+9�-�:0,3,�.-9-805/-,�-;�3C/.3,�



n¾w�
�

�
�

�

40J,-,L�nooÀL�now�4L��+,,-./0123�sK-,/.063�-;�?905-�0;-5/3�6-��+,/-;0,�
 5-.=k/+:3,t�A��5+8-.,+606-� ,/06C09�6-��0;4+50,F��0;4+50,F�nooÀL�
�
��K��F�KL�?LÉ�����uu���F�!L�KL���-,/063�60�0./-�60�0809+0123�6-�439J/+:0,�
4DE9+:0,��:35:-+/C0123�-�-<-;493,�6-�0809+0123�53�u.0,+9L��[dP_TS�][�
�]̀ PcP_TXSabV��¶\UPQSF��+3�6-��05-+.3F�8L�w¾F�5L�qF�3C/L�nopnL��+,435J8-9�-;��
Zy//4�llªªªL,:+-93LE.l,:+-93L4y4Ì,:.+4/\,:+]0.//-</̂4+6\�oovwA
À¾pnnopnoooqooooq̂ 95=\-5̂ 5.;\+,3[L��:-,,3�-;��no��05L�nopwL�
�
��u ���F�KL�#L�$L�B-,/23�63�/-..+/@.+3�-�6-,-58398+;-5/3��C;�:358+/-�7�
.-M9-<23�-�03�-<-.:J:+3�63�6+G93=3�-5/.-�,0E-.-,L��5�� ����#����������!�
����������g�������?��B��K���� �?Ó�AB�����g��� K�
��K����#��g��F�vpLF�nooÀF��+3�6-��05-+.3L��cSP_jjj��+3�6-��05-+.3��
��?��F�nooÀL�p���A��KL�
�
�������!!�F� L��� A �#� �#����C-�/+43�6-�6-,-58398+;-5/3Ì��9-+/C.0,�6-�
C;�-6C:063.�,3E.-�3,�6-,63E.0;-5/3,�63�4.3�-/3L��5�� ����#���
!�#����K ���������Ê�������������� �u����B ��F�vLF�nooÀF�
�098063.L��cSP_jjj��098063.���$u�F�nooÀL�p���A��KL�
�
�����F��L�BL�?LÉ�� �ð� ���F�?L��L��=.+:C9/C.0�M0;+9+0.�-�439J/+:0,�4DE9+:0,��
3�:0,3�63�?.350ML��5�� ����#����������!�����������g�������
?��B��K���� �?Ó�AB�����g��� K���K����#��g��F�nÀLF�noovF�
�/+E0+0L��cSP_jjj��/+E0+0����?��F�noovL�p���A��KL�
�
��K ���F��L��L��QVcV̀ PS�Vi�[QVcV̀ PS�̂VU³TPQS�]S�_i_T[cTS\PUP]S][ �
�0;4+50,�������K?F�noopL�s#-</3�40.0��+,:C,,23F�pontL��+,435J8-9�-;��
Zy//4�llªªªL:C.,0L+y;:LC,l.+6\pBKwvpô�cABrc�x�A
�rl-:353;+0Èno3CÈno-:353;+0Èno60Èno439È�vÈ��/+:0Èno60Èno,C,/-
5/0E+9+606-L46M[L��:-,,3�-;��pw�;0+3�nopvL�
�
�����#�F��L���X[Q[̂abV�][�XY]PV�[�T[U[dP_bV�̂VX�²Vd[c_�]V�̀VdP̀[cTV�]V_�
STPcWP]V_�̂VX�\SXXSW[c_*�0,�.-4.-,-5/01I-,�60�:90,,-�434C90.L�noo·L�p¾r�4L�
�+,,-./0123�sK-,/.063�-;��3;C5+:0123t�A��5+8-.,+606-�$-6-.09�6-��05/0�
K0.+0F��05/0�K0.+0F�noo·L�
�
���F�KL�BL��cYUP_[�][�̂VU³TPQS_�̂¶\UPQS_*�:35:-+/3,�EG,+:3,L�u.0,J9+0��u��F�
prrÀL��+,435J8-9�-;��
Zy//4�llªªªL8,+/-,LC5ELE.l:-0;lª-E:-0;l5C:9-3,l3;5+l3E,-.80l63ª59306,l439
]4CE9+:0,L?�$[L��:-,,3�-;��·��05L�nopwL�
�



n¾q�
�

�
�

�

��u�#� �F�?L�$.3;�439+:©�+;49-;-5/0/+35�/3�439+:©�:y05=-��0�4-.,3509�
36©,,-©L�:PWR[X��]iQSTPVc�
WcS̀ PQ_F��-ª�ô3.«F�8L�·F�5L�pF�4L�pÀAvwF�nooqL�
�
�����F��L�	S̀ PcRV_�̂SXS�V�][_[cdVUdP̀[cTV�_i_T[cTYd[UL��+3�6-��05-+.3��
B0.0;356F�noonL�r¾�4L�
�
�����F��L�?-5,0563�,3E.-�3�6-,-58398+;-5/3�50�-.0�63�;-+3�0;E+-5/-��63�
04.38-+/0;-5/3�.0:+3509�60�50/C.-H0�40.0�0�E30�,3:+-606-L��5��]]]]]]L�
	S̀ PcRV_�̂SXS�V�][_[cdVUdP̀[cTV�_i_T[cTYd[UL��+3�6-��05-+.3��B0.0;356F�
noooL�4L�wÀA¾wL�
�
�����F��L�?.-MG:+3L��5��x �B�F��L� L�s 6LtL�
[_[cdVUdP̀[cTV�_i_T[cTYd[U*�
6-,0M+3�63�,k:C93�cc�L��+3�6-��05-+.3��B0.0;356F�nooqL�4L�rApÀL�
�
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nL��SXS�QS]S�ì �]V_�ZSTVX[_�QPTS]V_�Pc]SWSX*�?3.��C-�83:>�:35,+6-.0�-,/-�
M0/3.�:3;3�M083.G8-9Ì�
�
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ÀL��SXS�QS]S�ì �]V_�̂XV\U[̀ S_�Vi�V\_TYQiUV_�QPTS]V_�Pc]SWSX*��3�,-C�435/3�
6-�8+,/0F��C0+,�,23�0,�4.+5:+40+,�:0C,0,�6-,/-,�4.3E9-;0,�3C�3E,/G:C93,Ì�
�
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