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E,4G.*=/�,�H,:I2-/>,4.2�5,�B:/4./+�3,:2+�,4+*4/>,4.2+�.-/4+>*.*52+�,�32-�

,:,8/-,>�=/5/�8,��>/*+�2�4L8,:�5/�3,+�F*+/�,>�42++/�74*8,-+*5/5,M�),4.-,�

,++,+��F,-2�5,+./=/-�/+�3-2o,++2-/+�52F.2-/+�;*+,.,�SI/>>/�)/8*5,�,�E*28/4/�
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+,F+�3-*4=*3/*+�=2>324,4.,+�+2K-,�2�=-,+=*>,4.2�-/5*=F:/-�,�=*=:2�=,:F:/-�5,�
y��u���v��uz���*48,+.*@/452�2+�>,=/4*+>2+�5/+�/:.,-/0�,+�=-2>2++�>*=/+�,�
=,:F:/-,+�32-�>,*2�5/�*>F42:2=/:*�/012M�B/-/�./4.2<�-/L�,+�-,=G>D,>,-@*5/+�5,�
y�v��uz���o2-/>�,?32+./+�32-���I�/2�mB;�,�5*o,-,4.,+�=24+.*.F*4.,+�52�mB;�
p+2:F0�,+�5,�=*/4,.2<�o:F2-,.2�,�/:F>L4*2|�,�/2�S/S:��p=24.-2:,|�,�+FK>,.*5/+�6�
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,+3/02�.,>32-/:�-,@F:/-�5/�o2+o2-*:/012�5/�I*+.24/�Q}�4/�+,-*4/~��pQ}m~�o|M�
n4.-,./4.2<�o2*�8,-*o*=/52��F,�2�mB;�,�+,F+�3-*4=*3/*+�=2>324,4.,+�*4*K*-/>�/�
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3:/4./.*24+<�K,=2>*4@�I/�/-52F+�.2�IF>/4�I,/:.I�/45�>/4��,=2+�+.,>+M��.+�
=2>32+*.*24�8/-*,+<�I*@I:*@I.*4@�.I,�3-,+,4=,�2o�=�/4*5,<�o:F2-*5,�/45�/:F>*4F>�
+/:.+<�=24+*5,-,5�I*@I:��.2?*=�/45�,48*-24>,4./::��32::F.*4@M�RI,�2K�,=.*8,�2o�
.I*+�+.F5���/+�.2�,8/:F/.,�.I,�,oo,=.+�2o�.I,�mB;�/45�*.+�>/*4�28,-�-22.�@-2�.I�
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=,::F:/-�=I/4@,+�K��>,/4+�2o�*>>F42:2=/:*�/.*24M�92-�.I*+�3F-32+,<�4,�:��
,>,-@,5�+,,5+�2o�y�v��uz����,-,�,?32+,5�.2�mB;�/45�*.+�5*oo,-,4.�=2>324,4.+�
p=�/4*5,<�o:F2-*5,�/45�/:F>*4F>�+2:F.*24+|<�/+��,::�/+�.2�S/S:��p=24.-2:|<�o2-�
��I<�/45�+FK�,=.,5�.2�=,::�=�=:,�/4/:�+*+�K��>,/4+�2o�=248,4.*24/:�=�.2@,4,.*=�
/45�*>>F42:2=/:*�/.*24�.,=I4*�F,+M�RI,�-,+F:.+�+I2�,5�.I,�*4I*K*.*24�2o�-22.�
@-2�.I�*4�.I,�.-,/.>,4.+��*.I�mB;�/45�/:F>*4F><�*4�/55*.*24�.2�.I,�2==F--,4=,�
2o�=I-2>2+2>/:�/45�4F=:,/-�/K42->/:*.*,+�*4�/::�.-,/.>,4.+M��*.I�
*>>F42:2=/:*�/.*24<��,�2K+,-8,5�=,::+�*4�42->/:�5*8*+*24��*.I�-,@F:/-�+3/=,D
.,>32-/:�5*+.-*KF.*24�2o�I*+.24,�Q}�*4�+,-*4,�~��3I2+3I2-�:/.*24�pQ}m~�3|M�
Q2�,8,-<��,�8,-*o*,5�.I/.�.I,�mB;�/45�*.+�>/*4�=2>324,4.+�*4I*K*.,5�.I,�
3I2+3I2-�:/.*24�2o�I*+.24,�Q}�*4�+,-*4,�~�<�*4/=.*8/.*4@�.I,�3,-*=,4.-2>,-*=�
-,@*24+�/45�/oo,=.*4@�.I,�=2I,+*24�2o�+*+.,-�=I-2>/.*5+M�9F-.I,->2-,<�.I,��
*45F=,5�.I,�o2->/.*24�2o�o-/@*:,�+*.,+�*4�.I,�3,-*=,4.-2>,-*=�-,@*24�2o�.I,�
=I-2>2+2>,+M�
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T�*45�+.-*/�5,�>*4,-/012�,�3-2=,++/>,4.25,�/:F>L4*2�42��-/+*:�G�

-,+324+J8,:�3,:/�3-25F012�5,�F>�>*:I12�,�>,*2�5,�.24,:/5/+�5,�/:F>L4*2�32-�

/42M�T�=/5/�~M����.24,:/5/+�3-25F�*5/+�+12�@,-/5/+>/*+�5,��¬M����.24,:/5/+�5,�

m3,4.�B2.�;*4,-�pmB;|<�F>�-,+L5F2�+C:*52��F,�o-,�F,4.,>,4.,�G�5,+=/-./52�,>�

/.,--2+�*45F+.-*/*+�pSN�9n)n�T®N��TS�N�T;�)T���)̄ mR��T<���~�|M�

N�mB;�G�o2->/52�32-�F>/�>*+.F-/�5,�+FK+.P4=*/+�.C?*=/+�5,4.-,�,:/+<�

+/*+�5,�=*/4,.2<�o:F2-,.2�,�/:F>L4*2<��F,�+12�=24+*5,-/52+�/:./>,4.,�42=*82+�,�

32:F*52-,+�/>K*,4./*+M�T:G>�5*++2<�32-�+,-�5,+=/-./52�,>�/.,--2+�*45F+.-*/*+�+,>�
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5/�>2:G=F:/�5,�)�T�,�2-@/4*�/012�>2:,=F:/-�52+�=-2>2++2>2+M�;2@2�G�5,�
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3/-/�2�>,:I2-�,4.,45*>,4.2�52+�>,=/4*+>2+�5,�/012�52�mB;�+2K-,�/+�/:.,-/0�,+�
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T8/:*/0�,+�o,*./+�,>�y�v��uz��<�,>��F,�+,>,4.,+�o2-/>�,?32+./+�,>�

+2:F0�,+�5,�=*/4,.2�5*++2:8*5/+�,>�S/S:��p�<��~��}@�;<��<��}~@�;�,�
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HN�T;nm<����»°�;nHn°�HT���DHN�T;nm<����¬|M�R-/K/:I2+�-,:/=*24/52+�

=2>�/012�=*.2@,42.C?*=/�5,�mB;<�=2>2�2+�5,�T45-/5,<�)/8*5,�,�E,5-/*.,�

p��~�|�,�B/:>*,-*�,.�/:M�p��~�|<�>2+.-/-/>�/:./�./?/�5,�H�+�4/+�=G:F:/+�5,�y�v

��uz��v,?32+./+�,>�+2:F0�,+�=24.,452�2�mB;�,�+,F+�3-*4=*3/*+�=2>324,4.,+M�

NF.-2�*45*=/52-�5,�.2?*=*5/5,�G�/�>2-.,�=,:F:/-�3-2@-/>/5/�pBS)|M�T�

>2-.,�=,:F:/-�3-2@-/>/5/�G�/�=/3/=*5/5,��F,�/�3:/4./�32++F*�5,�,:*>*4/-�=G:F:/+�

5/4*o*=/5/+<�+,452�F>�3-2=,++2�@,4,.*=/>,4.,�5,o*4*52�,�/++2=*/52�=2>�/+�

/:.,-/0�,+�>2-o2:C@*=/+�,�K*2�FL>*=/+�5/+�=G:F:/+�p)T�N��,.�/:M<�����°�

Æ�N�E°�;�°�;�<�����|M�N+�3-*4=*3/*+�*45L=*2+�5,�>2-.,�=,:F:/-�3-2@-/>/5/�,>�

3:/4./+�+12�/�=245,4+/012�=-2>/.L5*=/<��F,�325,�+,-�,8*5,4=*/5/�3,:/�3-,+,40/�

5,�=-2>2++2>2+�3,@/�2+2+�,�/�o-/@>,4./012�=,:F:/-�p)T�N��,.�/:M<�����|M�

�



�~�

�

'%¤«�̀ec]̀\[�bX�Ueli[Z[VXZU¥Xfg[�̀e�̀dYlb[d�b̀�\̀i[Y[¡UVUbXb̀�

T�*>F425,.,=012�2F�*>F42:2=/:*�/012�G�F>/�o,--/>,4./�*>32-./4.,�42+�

,+.F52+�5,�=*.2@,4G.*=/<�8*+.2��F,�3,->*.,�/4/:*+/-�>25*o*=/0�,+�4/+�3-2.,L4/+�

:*@/5/+�6�=-2>/.*4/�5F-/4.,�/�5*8*+12�=,:F:/-<�o/�,452�F+2�5,�/4.*=2-32+�

,+3,=Lo*=2+�3/-/�5,.,->*4/5/+�3-2.,L4/+<�./*+�=2>2�3/-/�o2+o2-*:/012�4/�+,-*4/�~��

,����5/�Q}<�4/�+,-*4/~�5/�Q�<�4/�+,-*4/~�5/�Q�T°�/=,.*:/012�4/�:*+*4/�¬�5/�Q}<�

4/�:*+*4/���,���5/�Q��,�>,.*:/012�5/�:*+*4/���5/�Q}�pBT�;T�°�)nS�n�R<�

���»|M�T:G>�5*++2<�/�*>F42:2=/:*�/012�325,�o2-4,=,-�,:,>,4.2+��F,�

32++*K*:*./>�2�,4.,45*>,4.2�52+�>,=/4*+>2+�5,�/012�=,:F:/-�5,�5*8,-+2+�

=24./>*4/4.,+�+2K-,�/+�=G:F:/+<�=24+.*.F*452�>/*+�F>�3/-P>,.-2�/�+,-�*4+,-*52�

42+�.,+.,+�F+/52+�3/-/�>24*.2-/>,4.2�5,�.2?*=*5/5,M�

T+�3-2.,L4/+�I*+.�4*=/+�325,>�+2o-,-�*4�>,-/+�/:.,-/0�,+�3C+D

.-/5F=*24/*+<��F,�-,o:,.,>�+*@4*o*=/.*8/>,4.,�+2K-,�/�,+.-F.F-/�,�oF4012�5/�

=-2>/.*4/�,�,+.12�=2--,:/=*24/5/+�=2>�oF40�,+�K*2:C@*=/+�3/-.*=F:/-,+��F,�

-,@F:/>�/�,?3-,++12�@A4*=/<�/.*8/012�2F�+*:,4=*/>,4.2�5,�@,4,+�p����,.�/:M<�

����|M�n++/+�>25*o*=/0�,+�+12�=24I,=*5/+�=2>2�F>�52+�>,=/4*+>2+�

,3*@,4G.*=2+<��F,�325,>�/:.,-/-�/�oF4012�52�@,42>/�+2K-,�*4o:FA4=*/�,?C@,4/M�

�48,+.*@/0�,+�,>�IF>/42+�,�/4*>/*+�*5,4.*o*=/-/>��F,�,++/+�/:.,-/0�,+�325,>�

+,-�3-282=/5/+�32-�8J-*2+�,+.-,++,+�/>K*,4./*+<�=2>2�/�3-,+,40/�5,�>,./*+�

3,+/52+<�*--/5*/012�7O<�3-2:*o,-/52-,+�5,�3,-2?*++2>/+<�32:F,4.,+�52�/-�,�

+/:*4*5/5,�pBT�;T�°�)nS�n�R<����»°��TST�n;;�°��N;;TR�<����¬|M�

T+�>25*o*=/0�,+�4/+�I*+.24/+�2=2--,><�3-,52>*4/4.,>,4.,<�4/+�=/F5/+�

�D.,->*4/*+<�/+��F/*+�,+.12�+F�,*./+�/�>F5/40/+�5*4P>*=/+�,�=28/:,4.,+<�./*+�

=2>2��>,.*:/012<�/=,.*:/012<�o2+o2-*:/012<�FK*�F*.*4/012<�+F>2*:/012<�T)BD

-*K2+*:/012<�5,*>*4/012�,�*+2>,-*�/012�5,�3-2:*4/<��F,�@,-/:>,4.,�,+.12�

/++2=*/5/+�=2>�oF40�,+�5*+.*4./+�,��F,�325,>�*4o:F,4=*/-�/�,+.-F.F-/�5/�



���

�

=-2>/.*4/�,�/�,?3-,++12�5,�@,4,+�pBT�;T�°�)nS�n�R<����»°��TST�n;;�°�

�N;;TR�<����¬|M�

�/+�I*+.24/+<�/�>,.*:/012�2=2--,�3-*4=*3/:>,4.,�4/+�=/5,*/+�:/.,-/*+�5/�

:*+*4/�,�/-@*4*4/<�,�.,>�+*52�,:F=*5/5/�3/-/�/+�I*+.24/+�Q}�,�Q�M�m,@F452�SI,4�

,.�/:M�p����|�,�B/�:/½�,�),=½,-.�p���»|<2�4L�F,:�*4o:F,4=*/�+2K-,�2�3/5-12�5/�

I*+.24/�,>�:,8,5F-/+�,�=G:F:/+�/4*>/*+<�>2+.-/452��F,�,:,�:,82F�/2�/F>,4.2�5,�

5*>,.*:/012�5/�:*+*4/�¬�5/�Q}<�/��F/:�,+.J�/++2=*/5/�/2�+*:,4=*/>,4.2�52�@,4,M�

T�/=,.*:/012�5/+�I*+.24/+�5,+,>3,4I/�F>�*>32-./4.,�3/3,:�42�3-2=,++2�

5,�.-/4+=-*012<�8*+.2��F,�/+�/=,.*:/+,+�=245F�,>�/�5,+=245,4+/012�5/�=-2>/.*4/�

/.*8/452�2�3-2=,++2�5,�*4*=*/012�,�,:24@/012�5/�.-/4+=-*012M��,++,�=24.,?.2<�

>,./*+�3,+/52+�=2>2�2�4L�F,:�,�2�=2K-,�/.F/>�*4*K*452�/�/=,.*:/012�,�

3-282=/452�+*:,4=*/>,4.2�5/�,?3-,++12�@A4*=/�,>�:,8,5F-/+�,�,>�=G:F:/+�

/4*>/*+�pBT�;T�°�)nS�n�R<����»|M�92-/>�2K+,-8/5/+�,>�=G:F:/+�

3F:>24/-,+�5,�IF>/42+�,?32+./+�/2�4L�F,:�3,-5/�5,�/=,.*:/012�5/+�I*+.24/+�

Q�T<�Q��<�Q}�,�Q�<�K,>�=2>2�/F>,4.2�5/�FK*�F*.*4/012�5/�Q�T�,�Q���,�

/F>,4.2�5,�5*>,.*:/012�5/�Q}�¬�p�TST�n;;�°��N;;TR�<����¬|M��

T�o2+o2-*:/012�G�2K+,-8/5/�,>�-,+L5F2+�5,�+,-*4/�,�.-,24*4/�3/-/�.25/+�

/+�I*+.24/+�,�325,�,+./-�/++2=*/5/�=2>�/�=245,4+/012�,�2F�+,@-,@/012�

=-2>2++�>*=/<�.-/4+=-*012�,�-,3/-2�5,�5/42+�/2�)�T�,�/.*8/012�5/�/323.2+,M�

n>K2-/�412�.,4I/�-,@*+.-2+�5,�*4*K*012�5/�o2+o2-*:/012�5/�Q}�,>�3:/4./+<�

=/F+/5/�32-�>,./*+<�/�3-,+,40/�5,�-,+3,=.*82�-,+L5F2�5,�/>*42J=*52�4/�I*+.24/�

5,�3:/4./+�pI*+.*5*4/�~��4/�I*+.24/�Q}|�.2-4/�,++,�3-2=,++2�32++L8,:�pBT�;T�°�

)nS�n�R<����»|M�

T�>/*2-*/�52+�,+.F52+��F,�-,:/./�/�.2?*=*5/5,�5,�+FK+.P4=*/+��FL>*=/+�

=2>2�>,5*/52-/+�5,�/:.,-/0�,+�,3*@,4G.*=/+�.,>D+,�=24=,4.-/52�+2K-,�/�

>,.*:/012�52�)�T<�,4�F/4.2�/:@F>/+�*48,+.*@/0�,+�.A>�+*52�o,*./�,>�-,:/012�6+�

>25*o*=/0�,+�5,�I*+.24/�,�>*=-2��T�p�TST�n;;�°��N;;TR�<����¬|M�



�}�

�

R-/K/:I2+�.A>�5,>24+.-/52��F,�2+�>,./*+�325,>�/:.,-/-�./4.2�/�

.-/4+=-*012�52�)�T��F/4.2�/�,?3-,++12�@A4*=/�5,8*52�6�/:.,-/012�4/�

=24o2->/012�5/+�I*+.24/+<�32-G>�/+�*4o2->/0�,+�+2K-,�2�3/3,:�5/+�I*+.24/+�,>�

-,:/012�/2+�,+.-,++,+�/>K*,4./*+�+12�/*45/�*4+Fo*=*,4.,+M�



���

�

�«����
�������¦����
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�]XYXèiY[d� �
� ��� ��� ���

S24.-2:,� ~�<~��ð�p�<��|�/��~<}��ð��<»��K� �<�¬�ð��<�}�� �<��ð��<�5�

T:F>L4*2� �<~»�ð�p�<��|�K���<»~�ð��<�~�K�
�<~»�ð�~<�»�K�

�<���ð��<~»5�

S*/4,.2� ~~<���ð�p~<�»|�/�}~<���ð��<}¬� �<���ð~<�~K� �<���ð�~<��=�

9:F2-,.2� ~�<�~�ð�p�<}�|�/���<~¬�ð��<~��K� �<¬~�ð�~<��K� ~<���ð�~<~�K�

mB;� »<}��ð�p�<�~|�K�~¬<���ð��<�»�K� �<�¬�ð�~<}~�K� }<»»�ð�~<~¬/�

HG5*/+�+,@F*5/+�5,�5,+8*2�3/5-12M�O/:2-,+�=2>�:,.-/+�5*o,-,4.,+�4/�=2:F4/�5*o,-,>�,4.-,�
+*�3,:2�R,+.,�5,��-F+½/::��/::*+�3/-/�+*@4*o*=P4=*/�5,�3ñ�<��M�



}��

�

R/K,:/�}�HG5*/+�5/+�/:.,-/0�,+�=-2>2++�>*=/+�2K+,-8/5/+�,>�-,:/012�/2�.2./:�
5,�/:.,-/0�,+�,4=24.-/5/+�3/-/�=/5/�,:,>,4.2<�/�=/5/�>*:�=G:F:/+�

�i[]eXZUbXb̀d�

�][e[ddòeUVXd�
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52�/:24@/>,4.2�5/+�=G:F:/+�,�*4*K*012�5,�/K+2-012�5,�4F.-*,4.,+�p)n;QT�̧n°�

�ºT�<�~¬¬�°��NSQ�T�<�~¬¬�°��n�En;�,.�/:M<�~¬¬�°���nET�T°�

ºTHT�NRN°�HTRm7HNRN<�~¬¬�|M�N+�-,+F:./52+�2K+,-8/52+�4,+.,�,+.F52�

>2+.-/><�32-./4.2<��F,�2+�,o,*.2+�+2K-,�/�-,5F012�52�=-,+=*>,4.2�412�5,8,>�

,+./-�/++2=*/52�6�*4*K*012�5/�5*8*+12�=,:F:/-<�>/+�325,>�,+./-�-,:/=*24/52+�=2>�

/:@F4+�o/.2-,+�:*+./52+�3,:2+�/F.2-,+�+F3-/=*./52+<�=2>2�/�>2-.,�=,:F:/-�,�2�

/:24@/>,4.2�5/+�=G:F:/+M�

N�,:,8/52��H�2K+,-8/52�,>�=G:F:/+�.-/./5/+�=2>�=*/4,.2�325,�,+./-�

-,:/=*24/52�=2>�2�/F>,4.2�5,�SD>,.Jo/+,+M�n+./+<�32-�+F/�8,�<�,+.12�

*4.*>/>,4.,�:*@/5/+�/2+�3-2K:,>/+�4/�o2->/012�52�oF+2�>*.C.*=2�5,8*52�6�

*4+Fo*=*A4=*/�,4,-@G.*=/M�N�=*/4,.2�325,�,+./-�,482:8*52�=2>�/:.,-/0�,+�4/�

oF4012�>*.2=245-*/:<�-2FK/452�2F�:,8/452�/�F>/�3-25F012�*4+Fo*=*,4.,�5,�

,4,-@*/�,�/o,./452�/�32:*>,-*�/012�52+�>*=-2.�KF:2+M�),8*52�/�,++/�*4o:FA4=*/�

52�=*/4,.2�4/�/.*8*5/5,�>*.2=245-*/:<�2=2--,�>2-.,�=,:F:/-��F,�G�,8*5,4=*/5/�

3,:/�3-,+,40/�5,�4�=:,2+�=245,4+/52+M�

R/>KG>�,>�=G:F:/+�5,�y�v��uz���.-/./5/+�=2>�mB;�,�+,F+�3-*4=*3/*+�

=2>324,4.,+<�B/:>*,-*�,.�/:M�p��~�|�8,-*o*=/-/>�/�-,5F012�52�S��,�52��H�,>�

.252+�2+�.-/./>,4.2+M��2�,4./4.2<�,++,+�/F.2-,+�2K+,-8/-/>�2+�,o,*.2+�5/+�

+FK+.P4=*/+�+2K-,�/�@,->*4/012�p.-/./>,4.2�=24.L4F2|�,�-,8,:/-/>�2�o2-.,�

*>3/=.2�5/+�>,+>/+�+2K-,�,++,�3-2=,++2M�N+�-,+F:./52+�/3-,+,4./52+�42�
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3-,+,4.,�.-/K/:I2�o2-/>�2K.*52+�/�3/-.*-�5/�/4J:*+,�5,�+,>,4.,+�@,->*4/5/+�,>�

J@F/�,��F,�o2-/>�=2:2=/5/+�42+�.-/./>,4.2+��F/452�+F/+�-/L�,+�/.*4@*-/>�=,-=/�

5,���>>�p.-/./>,4.2�5,+=24.L4F2|<�:2@2<�2+�,o,*.2+�2K+,-8/52+�+12�-,:/=*24/52+�

,?=:F+*8/>,4.,�=2>�2�3-2=,++2�5,�=-,+=*>,4.2�5/�-/*�<�-,o:,.*452�/+�-,+32+./+�

5/+�=G:F:/+�3C+D@,->*4/012�,��F+.*o*=/452<�32-./4.2<�/+�5*o,-,40/+�2K+,-8/5/+�

,4.-,�2+�52*+�,+.F52+M�

T�3-,+,40/�5,�/42->/:*5/5,+�=-2>2++�>*=/+�,�4�=:,2+�=245,4+/52+�,>�

.252+�2+�.-/./>,4.2+�-/.*o*=/�2��F,��J�o2*�5,+=-*.2�3/-/�2+�,o,*.2+�52�mB;�,�+,F+�

=2>324,4.,+�,>�,+3G=*,+�8,@,./*+�32-�B/:>*,-*�,.�/:M�p��~�|�,�T45-/5,<�S/>32+�

,�)/8*5,�p����|�,�T45-/5,<�)/8*5,�,�E,5-/*.,�p��~�|M�T+�>/*2-,+�>G5*/+�5,�

4�=:,2+�=245,4+/52+�2K+,-8/5/+�42+�.-/./>,4.2+�=2>�mB;�./>KG>�o2-/>�

-,:/./5/+�3/-/�=G:F:/+�>,-*+.,>J.*=/+�5,�y�v��uz���32-�B/:>*,-*�,.�/:M�p��~�|M�N�

o/.2�5,�2�mB;�/3-,+,4./-�F>�,�F*:LK-*2�,4.-,�/�2=2--A4=*/�5,�TS�=:/+.2@A4*=/�,�

/4,F@A4*=/�,�2�@-/45,�4�>,-2�5,��S�,?3:*=/>�+,F�,o,*.2�+*4,-@L+.*=2�,>��F,�

+,F+�3-*4=*3/*+�=2>32+.2+�=24.-*KF,>�5,�o2->/�=24�F4./<�+,452�2�5/42�@,4G.*=2�

>/*2-�,>�=G:F:/+�.-/./5/+�=2>�mB;�52��F,�42+�5,>/*+�=2>32+.2+�.,+./52+�

pT�)�T)n°�STHBNm°�)TO�)n<�����°�BT;H�n���,.�/:M<���~�|M���

n>�>,42-�@-/F<�2�o:F2-,.2�,�2�=*/4,.2�./>KG>�*45F�*-/>�/�o2->/012�5,�

�S�4/+�=245*0�,+�.,+./5/+�42�3-,+,4.,�.-/K/:I2M�N+�,+.F52+�+2K-,�2+�,o,*.2+�52�

o:F2-,.2�,>�=G:F:/+�8,@,./*+�/*45/�+12�,+=/++2+M�T:./+�=24=,4.-/0�,+�5,++,�

=2>32+.2�*4*K,>�.2./:>,4.,�2�=-,+=*>,4.2�-/5*=F:/-<�*>3,5*452�/�@,->*4/012�

5/+�+,>,4.,+M�T�+F/�3-*4=*3/:�=24.-*KF*012�42�mB;�G�/�*45F012�5,�HS�

pBT;H�n���,.�/:M<���~�|M�m,@F452�B/:>*,-*�,.�/:M�p��~�|<�2�=*/4,.2�*45F��/�

o2->/012�5,��S�,>�+,>,4.,+�5,�y�v��uz��M�T�3-,+,40/�5,��S�G�/�>/-=/�

=*.2:C@*=/�5/�2=2--A4=*/�5,�HS�p>2-.,�=,:F:/-|<��F,�8*+/�,:*>*4/-�=G:F:/+��F,�

/3-,+,4./>�5/42+�@,4G.*=2+<�+,452�F>�,o*=*,4.,�>,=/4*+>2�5,�/F.25,o,+/��F,�

3-2=F-/�,8*./-�/�3-2:*o,-/012�,�I,-/40/�5,++,+�5/42+�p)T�N�m�,.�/:M<�����|M�

T45-/5,�,.�/:M�p��~~|�,�T45-/5,DO*,*-/<�S/>32�,�)/8*5,�p��~�|�>2+.-/>��F,�
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/:./+�52+,+�5,�mB;�325,�=/F+/-�>/*+�5,���Å�5,�>2-.,�4/+�=G:F:/+�>,-*+.,>J.*=/�

5,�²³³z�́v�sr�M��

T�>/*2-�o-,�FA4=*/�5,�5/42+�3-282=/52+�,>�=G:F:/+�,>�>,.Jo/+,+�325,�

*45*=/-�F>/�/012�3-,o,-,4=*/:�52�mB;�,�+,F+�3-*4=*3/*+�=2>324,4.,+�+2K-,�2+�

=24+.*.F*4.,+�5/�3:/=/�>,./oJ+*=/<�,8*5,4=*/5/+�3,:/�2K+,-8/012�5,�=-2>2++2>2+�

412�2-*,4./52+<�o-/@>,4.2+<�=-2>2++2>2+�3,@/�2+2+�,�SD>,.Jo/+,+M�S2>�K/+,�

4,++,+�-,+F:./52+�o2-/>�=24o*->/5/+<�,>�@-/F+�5*o,-,4=*/52+<�/+�/0�,+�

=:/+.2@A4*=/+�,�/4,F@A4*=/+�52�mB;�,�5,�+,F+�=2>324,4.,+M�T4.,-*2->,4.,<�

B/:>*,-*�,./:M�p��~�|��J�I/8*/>�-,:/./52�3/-/�y�vq�uz���2�,o,*.2�/4,F@A4*=2�52�

=*/4,.2<��F,�-,+F:.2F�,>�F>�3-2=,++2�5,�5*8*+12�=,:F:/-�/42->/:<�2��F,�325,�

:,8/-�6�o2->/012�5,�=G:F:/+�=2>�3:2*5*/+�5*o,-,4.,+M�R/>KG>�o2*�-,:/./5/�/�/012�

=:/+.2@A4*=/�52�/:F>L4*2�,�o:F2-,.2�5,8*52�6�3-,+,40/�5,�@-/45,��F/4.*5/5,�5,�

324.,+�,�>*=-24�=:,2+M�T:G>�5*++2<�5,.,->*42FD+,��F,�2�mB;�.,>�/012�

/4,F@A4*=/�,�=:/+.2@A4*=/�+2K-,�/+�=G:F:/+�,��F,�+,F+�3-*4=*3/*+�=2>324,4.,+�

/@,>�+*4,-@*+.*=/>,4.,M�T3,+/-�52+�.-/K/:I2+��F,�/8/:*/-/>�2�,o,*.2�.C?*=2�52�

mB;�,�+,F+�=2>324,4.,+�3-*4=*3/*+�8,-*o*=/-,>�/�3-,+,40/�5,�TS<�4,4IF>�5,:,+�

/3-,+,4.2F�-,+F:./52+�+2K-,�2+�,o,*.2+�,>�4L8,:�5/�>2:G=F:/�5,�)�T�

pT�)�T)n°�STHBNm°�)TO�)n<�����°�T�)�T)n°�)TO�)n°�En)�T�Rn<�

��~�°�BT;H�n���,.�/:M<���~�|<�+,452�2�3-,+,4.,�.-/K/:I2<�2�3-*>,*-2�/�

/3-,+,4./-�,++/�/K2-5/@,>�>2:,=F:/-�,�5,�2-@/4*�/012�52+�=-2>2++2>2+M��

N�3/5-12�-,@F:/-�5,�5*+.-*KF*012�5/�o2+o2-*:/012�5/�I*+.24/�Q}�4/�+,-*4/�

~�<�2K+,-8/52�4/+�=G:F:/+��F,�412�/3-,+,4./8/>�TS�5,�y�v��uz��<�+FK>,.*5/+�

/2+�.-/./>,4.2+�=2>�mB;<�/:F>L4*2<�o:F2-,.2�,�=*/4,.2<�,+.J�5,�/=2-52�=2>�2��F,�

.,>�+*52�-,:/./52�3/-/�,+3G=*,�5,�3:/4./+�=2>�=-2>2++2>2+�>242=A4.-*=2+�

p�Tm̧Tm°�ST�)n<�����°�HT�̧ T�n�N�,.�/:M<�����°�HT�̧ T�n�N�,.�/:M<�

����°�BT7;T�,.�/:M<���~}|M�n+.F52+�>2+.-/-/>��F,�2+�,8,4.2+�5,�Q}m~�o�,+.12�

>/*+�-,:/=*24/52+�=2>�/�>/4F.,4012�5/�=2,+12�,4.-,�/+�=-2>J.*5,+�*->1+�,�,++/�

>25*o*=/012�3C+D.-/5F=*24/:�2=2--,�5,�>/4,*-/�=24+*+.,4.,�,4�F/4.2�/+�
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=-2>J.*5,+�*->1+�>/4.A>D+,�=2,+/+<�=2>,0/452�,>�3-Co/+,�/.G�2�*4L=*2�5/�

/4Jo/+,�pHT�̧ T�n�N�,.�/:M<�����°�En��T�)°�)nH�)NO°�QN7�n�<�

���}°�RNBB°�)T�n<�����|M�

),4.-,�/+�=G:F:/+�32-./52-/+�5,�TS<�./>KG>�o2*�8,-*o*=/52��F,�/:@F>/+�

5,:/+�/3-,+,4./8/>�3/5-12�-,@F:/-�5,�Q}m~�o<�32-G>�2F.-/+�=G:F:/+�

/3-,+,4./-/>�/F+A4=*/�2F�4�>,-2�-,5F�*52�5,�Q}m~�o<�+2K-,.F52�42+�

.-/./>,4.2+�=2>�2�=*/4,.2�,�2�mB;M�n++/�2K+,-8/012�*45*=/��F,�/>K2+�,?,-=,>�

F>�>/*2-�,o,*.2�+2K-,�,++/�>25*o*=/012�3C+D.-/5F=*24/:<�=2>3/-/52�/2�o:F2-,.2�

,�/:F>L4*2M�

N�>,42-�4�>,-2�5,�>/-=/0�,+�3,-*=,4.-2>G-*=/+�2K+,-8/5/+�,>�

/:@F>/+�>,.Jo/+,+�/42->/*+�5,�.252+�2+�.-/./>,4.2+�,8*5,4=*/��F,�/�+,-*4/�~��

5/�I*+.24/�Q}�412�/3-,+,4.2F�o2+o2-*:/012<�*45*=/452�F>/�3-28J8,:�*4/.*8/012�

52�=,4.-�>,-2<�=/F+/5/�3,:/�,?32+*012�/�,++,+�=2>32+.2+<�8*+.2��F,�,+./�G�F>/�

>/-=/�,3*@,4G.*=/�-,:/=*24/5/�=2>�/�/.*8*5/5,�3,-*=,4.-2>G-*=/�pQN7�n�°�

)nH�)NO°��T��H�DTmQR�ºT��<���~}|M�T�/.*8/012�G�4,=,++J-*/�3/-/�2�

3,-o,*.2�>28*>,4.2�52+�=-2>2++2>2+�5F-/4.,�/�5*8*+12�pm7H�n�<����}|M�

n++,+�-,+F:./52+�>2+.-/>��F,�,+.J�I/8,452�F>�*>3/=.2�5,++,+�=2>32+.2+�+2K-,�

/�oF4=*24/:*5/5,�52�=,4.-�>,-2�,�/�=2,+12�,4.-,�/+�=-2>J.*5,+�*->1+<��F,�+,�

-,o:,.,>�4/�2-*,4./012�52+�=-2>2++2>2+�4/�3:/=/�,�F/.2-*/:�,�4/�+,@-,@/012M�

R/*+�=2>32-./>,4.2+�325,>�,?3:*=/-�2�,o,*.2�/4,F@A4*=2�2K+,-8/52M��

T�2=2--A4=*/�5,�SD>,.Jo/+,+�=2>�/.*8*5/5,�=2>3-2>,.*5/�52+�

=,4.-�>,-2+�2K+,-8/5/�3/-/�2+�.-/./>,4.2+�=2>�mB;�,�=*/4,.2�325,�-,+F:./-�4/�

o2->/012�5,�=G:F:/+�=2>�4�>,-2�8/-*J8,*+�5,�=-2>2++2>2+<�-,o2-0/452�/�*5,*/�

5,�,o,*.2�/4,F@A4*=2�5,+.,+�=2>32+.2+M��

B/-/�=-2>2++2>2+�3,@/�2+2+<�5,�/=2-52�=2>�m*:8/�,�924+,=/�p���}|<�

n:DEI/>,-�<�n:D�I2:��,�n:Dº2F++,-�p���}|�,�T45-/5,<�)/8*5,�,�E,5-/*.,�

p��~�|<�/�2=2--A4=*/�+,�5,8,�/�/:.,-/0�,+�4/�,+.-F.F-/�52+�=-2>2++2>2+��F,�@,-/�

/�3,-5/�5/+�=/-/=.,-L+.*=/+�42->/*+�5/�=245,4+/012<�=/F+/452�/�o2->/012�5,�
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/@:2>,-/52��F,�G�*--,8,-+L8,:�,�325,�:,8/-�6�>2-.,�=,:F:/-M�T�3-,+,40/�5,�

=-2>2++2>2+�3,@/�2+2+�,�324.,+�4/�/4Jo/+,�325,>�+,-�5,=2--,4.,+�5,�/012�

=:/+.2@A4*=/M�n:/+�325,>�+,�,?3-,++/-�5,8*52�6+��F,K-/+��F,�-,+F:./>�42�=*=:2�

5,��F,K-/DoF+12D324.,�5,+=-*.2�32-�H=S:*4.2=½�p~¬�~|�,>�,+.F52+�=:J++*=2+�=2>�

=*.2@,4G.*=/�52�>*:I2M�

T�=2>3-28/012�5,�/012�=:/+.2@A4*=/�G�o,*./�./>KG>�3,:/�3-,+,40/�5,�

�F,K-/+�4/+�-,@*�,+�3,-*=,4.-2>G-*=/+<�3-,52>*4/4.,>,4.,�42+�.-/./>,4.2+�=2>�

/:F>L4*2<�=*/4,.2�,�o:F2-,.2<��F,�o2-/>�=:/-/>,4.,�>/-=/5/+�3,:/�

*>F42:2=/:*�/012�5/�Q}m~�oM�n++,+�-,+F:./52+�*45*=/>��F,�+,�.-/./�5,�F>/�

-,@*12�32++*8,:>,4.,�=2>�>,42-�5,4+*5/5,�5,�)�T�,��F,�325,�+,-�

=/-/=.,-*�/5/�=2>2�F>�+L.*2�o-J@*:<�2��F/:�,+.J�/++2=*/52�=2>�*4+./K*:*5/5,+�

=-2>2++�>*=/+M�mL.*2+�o-J@,*+�pm9+|�+12�/>3:/>,4.,�5,+=-*.2+�,>�IF>/42+<�

/++2=*/52+�/2�=P4=,-�p��SQT�)m<����~°�Q7n��n�°�S�NSn<����~°�

E;NOn�<�����|<�,<�-,=,4.,>,4.,<�o2-/>�-,:/./52+�,>�,+3G=*,+�8,@,./*+<�./*+�

=2>2�yx³z�́vrs{stts�,�y�v́�³uz¿³x{�́�pQ7T�E�,.�/:M<�����°�Q7T�E�,.�/:M<�

���¬°��7mRTHT�Rn�,.�/:M<���~�°��NSQT�,.�/:M<���~�|�,�wù³s�́vs�ùzt�u�́�

pE�T�N�m�TD�NTSQ�H�T��,.�/:M<���~�|M��

n>�yx³z�́<�2+�m9+�2=2--,><�5,�o2->/�,+324.P4,/<�4/�-,@*12�52�-)�T�

��m<�,�,+.12�3/-=*/:>,4.,�=2:2=/:*�/52+�=2>�-,@*�,+�3,-*=,4.-2>G-*=/+M�

n4.-,./4.2<��J�o2-/>�5,+=-*./+�o2->/+�5,�*45F012�5,�m9�,>3-,@/452�

/=.*42>*=*4/�pT=.)|�,�/>3I*=2:*4/�,>�>*:I2<�/--2�<�=,8/5/�,�+2-@2�pQF/4@�,.�

/:M<���~�|M�T4J:*+,+�,+3,=Lo*=/+�,>�>*:I2�.-/./52�=2>�T=.)�>2+.-/-/>��F,�42+�

m9+�I2F8,�5*>*4F*012�5,�I*+.24/+�Q}<�=24+*+.,4.,�=2>�/�5,+=245,4+/012<�

I*32>,.*:/012�5,�+,�FA4=*/+�SDúÓÒÓöÑÒãÒßåáÓâÒÓûÏãàÞßáãÓüýþèÿíÓäÝáÓÐáÑÏáßàÒÓ

5/�I*+.24/�Q�T�o2+o2-*:/5/<��F,�+,-8,�=2>2�F>/�>/-=/�3/-/�5,.,=./-��F,K-/+�

5F3:/�o*./�52�)�TM��
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N+�m9+�2K+,-8/52+�4/+�-,@*�,+�3,-*=,4.-2>G-*=/+�52+�=-2>2++2>2+�5,�

y�v��uz���.-/./52+�=2>�mB;�,�=2>�+,F+�3-*4=*3/*+�=2>324,4.,+�325,>�./>KG>�

+,-�-,+324+J8,*+�3,:/�o2->/012�5,�>,.Jo/+,+�=2>�=-2>2++2>2+�3,@/�2+2+M�

7>/�5/+�=/F+/+�3/-/�/�o2->/012�5,�>,.Jo/+,+�32:*3:2*5,+<�2K+,-8/5/�42�

.-/./>,4.2�=2>�o:F2-,.2<�325,�,+./-�-,:/=*24/5/�=2>�2�K:2�F,*2�5/�

32:*>,-*�/012�52+�>*=-2.�KF:2+��F,�@,-/>�/:.,-/0�,+�42�oF4=*24/>,4.2�52�oF+2�

>*.C.*=2�pST�BnRT�,.�/:M<�����°�STHBNm�,.�/:M<�����|M�N�,o,*.2�5/+�
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�ijU][ièiYXZ�Xib��¡c̀]Uè iYXZ�h[YXi�<�n:>+o2-5<�8M��¬<�4M�~<�3M�~»D�}<�
m,3.M���~�M�
�
n��m<�mM�,.�/:M�R-/4+32-.�/45�>,./K2:*+>�2o�o-,,�=�/4*5,�/45�*-24�=�/4*5,�
=2>3:,?,+�K���*::2�M��ZXiY���̀ZZ�	��ijU][èiY<��/+I*4@.24<�8M���<�4M�¬<�3M�
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