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BH�7HI�HJKG�LKM�JK�NK�JKH�7OP�N�Q�K�NR�JK�?�L�S�F�QKJ���NK�KH�AKILKNR��TQKLR�
UVUWXYYWZF�JK�U[�JK��R\�KQ]LK�JK�UVUWF�̂��LKMPKHNR_
� �L�QKLR̀G�7aLR]�L�H��IR�\RI�NRL���O�H�M�]�MKM�KMaKIbcI�M�dPK�LK��L���H��
IR�MN�NPI�e��JK�P���]RHM��JK�aKLMR��H�SP�I�R��L�R���NKL��R�fAK�RQ���I�e��JKH�aPKMNR�
JK�NL�]�gR_�<�SRLQ�N�IRF�?�aR_�EP�I�R��L�RX�̀�hLPaR_�7U�;PKLaRXBMI�H�_�7JQ���MNL�I�e��
BMaKI��H̀�>P]KMI�H�_�?iI��IR̀�;�NK�RLb�_�<�SRLQ�N�IRj�a�L��NK�KL�aLKa�L�JR�P��
QKI���MQR�dPK�Ji�IR]KLNPL��HK��H����KIKM�J�JKM�KMK�I��HKM�dPK�aPKJ���MPL��LF�IR��
aLRSKM�R��HKM�dPK�JKM�LLRHH�L���MPM�SP�I�R�KM�K��H��I�NK�RLb��aLRSKM�R��H�K�IP�JL�J��
K��H�M�I�L�INKLbMN�I�M�JK�H��aH�k��JK���SRLQ�N�IR̀�
� >K�P�JR̀G�C�M�]�MKM�KMaKIbcI�M�MK���P�I��L��F�K��KH�:RHKNb��9cI��H�JK�H��
�LR\��I���JK�;�J�k�O�K��KH�?�]He��JK�7�P�I�RM�JK�H��>KJK�KHKINLe��I��JKH�7OP�N�Q�K�NR�
JK�?�L�S�l�O�aP]H�I�LMKF�IRQaHKN�MF�K��H��a������mK]�QP��I�a�H�nnǹ�ONRN�L�S�̀IRQ̀�
� ?KLIKLR̀G�A�L�IPK�N��JK�H��aLKMK�NK�8KMRHPI�e���H��HK�R�JK�H��;RLaRL�I�e��
K��H��aL�QKL��MKM�e��dPK�IKHK]LK̀�
� ;P�LNR̀G�;R�NL��H��aLKMK�NK�8KMRHPI�e�F�dPK�aR�K�c����H��\b���JQ���MNL�N�\�F�
aRJL����NKLaR�KLMK�LKIPLMR�aRNKMN�N�\R�JK�LKaRM�I�e����NK�KH�>L̀�7HI�HJKF�K��KH�aH�kR�JK�
P��QKM�JKMJK�KH�Jb��M��P�K�NK���H��SKÎ��JK�MP�aP]H�I�I�e��JK�KMN��8KMRHPI�e�F��Mb�IRQR�
LKIPLMR�IR�NK�I�RMRG�JQ���MNL�N�\R���NK�KH�oPk��JR�JK�HR�;R�NK�I�RMRG7JQ���MNL�N�\R�
K��KH�aH�kR�JK�JRM�QKMKM�JKMJK�KH�Jb��M��P�K�NK��H�JK�H��aP]H�I�I�e��JK�H��aLKMK�NK�
8KMRHPI�e�F�R�IP�HdP�KL�LKIPLMR�dPK�MK�KMN�QK�aLRIKJK�NK̀
� CR�dPK�MK�̂�IK�aT]H�IR�a�L���K�KL�H�IR�RI�Q�K�NRF�K��?�L�S�F���H��SKÎ��
��J�I�J��K��H��cLQ��KHKINLe��I�̀�BH�7HI�HJKF�EJR̀_�oRMK�7�NR��R�>��NRM��KLK�̀�BH�
>KILKN�L�R�hK�KL�H�7II�JK�N�HF�EJR̀_�EL��I�MIR�o�\�KL�9ÎR��;�LR̀
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� s̀G�9]gKNR�JK�H��IR�\RI�NRL��
� BM�R]gKNR�JK�H�M�aLKMK�NKM�]�MKM�H��ILK�I�e��JK�P���]RHM��JK�KQaHKR�a�L��NK�KL�
aLKa�L�JR�P��QKI���MQR�dPK�Ji�IR]KLNPL��HK��H����KIKM�J�JKM�KMK�I��HKM�dPK�aPKJ���
MPL��LF�IR��aLRSKM�R��HKM�dPK�JKM�LLRHH�L���MPM�SP�I�R�KM�K��H��I�NK�RLb��aLRSKM�R��H�
K�IP�JL�J��K��H�M�I�L�INKLbMN�I�M�JK�H��aH�k�_

hLPaR 1

>P]�LPaR 1t

BMI�H� 7JQ���MNL�I�e��BMaKI��H

>P]KMI�H� ?iI��I�

;H�MK DKJ��

AK�RQ���I�e� <�SRLQ�N�IR

>�MNKQ��JK�MKHKII�e� ;R�IPLMRG9aRM�I�e�

� EP�I�R�KM�K�IRQK�J�J�M_�
s̀��H���cI�LF�JKM�LLRHH�L�O�Q��NK�KL�H��aH�N�SRLQ��JK�̂�LJn�LKF�MKL\�JRLKMF�IK�NLR�
JK�aLRIKMRM�JK�J�NRMF�M�MNKQ��JK��H�QK�N�I�e������NKLLPQa�J��f>7<jF�M�MNKQ�M�JK�
LKSL��KL�I�e�F�I�]HK�JRF�KNÌ
Ù��H���cI�LF�JKM�LLRHH�L�O�Q��NK�KL�H��aH�N�SRLQ��JK�IRQP��I�I�R�KM�JKMN���J����H��
��NKLIR�Ku�e��K�NLK�HRM�J�SKLK�NKM�M�MNKQ�M���SRLQ�N�IRM�M�NP�J�M�K��KH�KJ�cI�R�QP��I�a�HF�
IK�NLRM�JK�NL�]�gRF�RL����MQRM�\��IPH�JRMF�KNÌ
Ỳ��H���cI�LF�JKM�LLRHH�L�O��JQ���MNL�L�KH�IK�NLR�JK�aLRIKMRM�JK�J�NRM�f��MN�H�I�e��
O��KMN�e��JK�MKL\�JRLKMF�Q��NK��Q�K�NR�O�IR�c�PL�I�e��JK�KMN�I�R�KM�JK�NL�]�gR�O�
PMP�L�RMF���MN�H�I�e��O�Q��NK��Q�K�NR�JK�H��LKJF�QR��NRL�k�I�e��O�MPaKL\�M�e�F�LK�H�k�L�
IRa��M�JK�MK�PL�J�JF�KNÌ
v̀�hKMN�R��L�H���JdP�M�I�e��JK�KdP�aRMF��aH�I�I�R�KM�O�MPQ���MNLRM���SRLQ�N�IRM�f���H�M�M�
JK�LKdPKL�Q�K�NRMF�KH�]RL�I�e��JK�H�M�KMaKI�cI�I�R�KM�NiI��I�MF����H�M�M�O�MKHKII�e��
JK�RSKLN�MF�KNÌj̀
Ẁ�7JQ���MNL�I�e��O�Q��NK��Q�K�NR�JK�HRM�MKL\�JRLKM�JK���NKL�KN�O�MKL\�I�RM�nK]�
fMKL\�JRLKM�IRLLKR�KHKINLe��IRF�E?�F�KNÌj̀
Z̀���LN�I�a�LF�JKMJK�KH�aP�NR�JK�\�MN��NiI��IRF�K��H��JKc��I�e��O�KgKIPI�e��JK�aRHbN�I�MF�
aLROKINRM�O�MP]\K�I�R�KM�dPK�MK�aR�����K��Q�LÎ��K��KH��OP�N�Q�K�NR�MR]LK�NKI�RHR�b�M�
JK�H����SRLQ�I�e��O�IRQP��I�I�R�KM̀
ẁ�<�NKL\K�I�e��K��H��JKc��I�e��O�IR�NLRH�JK�H�M�N�LK�M���JKM�LLRHH�L�aRL�aLR\KKJRLKM�
KuNKL�RM�JK�M�MNKQ�M���SRLQ�N�IRM�O�MKL\�I�RM�LKH�I�R��JRM̀
[̀�hKMN�R��L�H��MK�PL�J�J�JK�HRM�M�MNKQ�M�JK���SRLQ�I�e��faH���cI�I�e��O�KgKIPI�e��JK�H��
�KMN�e��JK�H��MK�PL�J�J�����\KH�SbM�IR�O�He��IRF�K\�N�L�L�KM�RMF��QK��k�M�O�\PH�KL�]�H�J�J�
JKH�M�MNKQ�F�IR�NLRH�JK��IIKMRF�\�LPMF�KNÌj̀
�̀�CHK\�L���I�]R�H���KMN�e��O�KH�Q��NK��Q�K�NR�JK�IRa��M�JK�MK�PL�J�J�JK�J�NRM�O�M�MNKQ�M̀
sV̀�7aH�I�L�H��CKO�9L����I��JK��LRNKII�e��JK�A�NRM�IR��KH�R]gKNR�JK��MK�PL�L�H��
IR�cJK�I��H�J�J�JK�HRM�J�NRM�O�KH�]PK��PMR�JK�H����SRLQ�I�e�̀
ss̀�A�MKxRF�JKM�LLRHHR�O��JQ���MNL�I�e��JK�H��aH�N�SRLQ��MRSNn�LK�fJKM�LLRHHRF�aPKMN��
K��Q�LÎ��O�Q��NK��Q�K�NR�JK��aH�I�I�R�KMF��KMN�e��JK�]�MKM�JK�J�NRMF��JQ���MNL�I�e��
JK�M�MNKQ�M�RaKL�N�\RMF�KNÌj̀
sÙ�7NK�JKL�H�M�IR�MPHN�M�O�JKQ��J�M�����\KH�JK�PMP�L�R�MR]LK�KH�SP�I�R��Q�K�NR�JKH�
M�MNKQ����SRLQ�N�IR�fSRLQ�I�e����PMP�L�RMF�LKMRHPI�e��JK�JPJ�MF�KNÌj̀
sỲ�AKM�LLRHHR�O�Q��NK��Q�K�NR�JKH�aRLN�H�nK]̀
sv̀�8K�H�k�L��dPKHH�M�SP�I�R�KM�LKH�I�R��J�M�IR��KH�JKMKQaKxR�JK�MP�aPKMNR�dPK�HK�MK���
K�IRQK�J�J�M�aRL�KH�MPaKL�RL�gKL�LdP�IR�a�L��KH�]PK��SP�I�R��Q�K�NR�JK�H��>KII�e����
H��dPK�aKLNK�KIK�OF�K���K�KL�HF�JK�H��;RLaRL�I�e�̀

� ÙG�;R�J�I�R�KM�JK��JQ�M�e��JK�aKLMR��M��Ma�L��NKM
� ��L��aRJKL�a�LN�I�a�L�K��HRM�aLRIKMRM�MKHKIN�\RM�MKL���KIKM�L�R�LKP��L�HRM�
M��P�K�NKM�LKdP�M�NRMF�JK��IPKLJR�IR��HR�KMN�]HKI�JR�K��KH��LNbIPHR�WZ�JKH�NKuNR�LKSP�J�JR�
JK�H��CKO�JKH�BMN�NPNR�:�M�IR�JKH�BQaHK�JR��T]H�IR��aLR]�JR�aRL�KH�8K�H�AKILKNR�
CK��MH�N�\R�WXUVsWF�JK�YV�JK�RINP]LK_
�j�?K�KL�H����I�R��H�J�J�KMa�xRH�F�M���aKLgP�I�R�JK�HR�J�MaPKMNR�K��KH��LNbIPHR�Ww�JKH�
?KuNR�8KSP�J�JR�JK�H��CKO�JKH�BMN�NPNR�:�M�IR�JKH�BQaHK�JR��T]H�IR��aLR]�JR�aRL�
8K�H�AKILKNR�CK��MH�N�\R�WXUVsWF�JK�YV�JK�RINP]LK̀�
]j��RMKKL�H��I�a�I�J�J�SP�I�R��H�a�L��KH�JKMKQaKxR�JK�H�M�N�LK�M̀�
Ij�?K�KL�IPQaH�JRM�J�KI�Mi�M��xRM�O��R�KuIKJKLF�K��MP�I�MRF�JK�H��KJ�J�Q�u�Q��JK�
gP]�H�I�e��SRLkRM�̀�>eHR�aRL�CKO�aRJL��KMN�]HKIKLMK�RNL��KJ�J�Q�u�Q�F�J�MN��N��JK�H��
KJ�J�JK�gP]�H�I�e��SRLkRM�F�a�L��KH��IIKMR��H�KQaHKR�aT]H�IR̀�
Jj�=R�̂�]KL�M�JR�MKa�L�JR�QKJ���NK�KuaKJ�K�NK�J�MI�aH���L�R�JKH�MKL\�I�R�JK�IP�HdP�KL��
JK�H�M�7JQ���MNL�I�R�KM��T]H�I�M�R�JK�HRM�eL���RM�IR�MN�NPI�R��HKM�R�KMN�NPN�L�RM�JK�
H�M�;RQP��J�JKM�7PNe�RQ�MF����̂�HH�LMK�K����̂�]�H�N�I�e���]MRHPN��R�KMaKI��H�a�L��
KQaHKRM�R�I�L�RM�aT]H�IRM�aRL�LKMRHPI�e��gPJ�I��HF�a�L��KH��IIKMR��H�IPKLaR�R�KMI�H��
JK�aKLMR��H�SP�I�R��L�RF�R�a�L��KgKLIKL�SP�I�R�KM�M�Q�H�LKM���H�M�dPK�JKMKQaKx�]���K��
KH�I�MR�JKH�aKLMR��H�H�]RL�HF�K��KH�dPK�̂P]�KMK�M�JR�MKa�L�JR�R���̂�]�H�N�JR̀�B��KH�I�MR�
JK�MKL���I�R��H�JK�RNLR�BMN�JRF��R�̂�HH�LMK���̂�]�H�N�JR�R�K��M�NP�I�e��KdP�\�HK�NK����
�̂]KL�M�JR�MRQKN�JR���M��I�e��J�MI�aH���L���R�KdP�\�HK�NK�dPK��Qa�J�F�K��MP�BMN�JRF�
K��HRM�Q�MQRM�NiLQ��RM�KH��IIKMR��H�KQaHKR�aT]H�IR̀�
Kj��RMKKL�H��N�NPH�I�e��Ku���J�̀�?bNPHR�JK�hL�JRF�<��K��KLb��?iI��I�F�A�aHRQ�NPL��K��
��SRLQ�N�I��R�KdP�\�HK�NK̀
� BMNRM�LKdP�M�NRM�JK]KL���aRMKKLMK�IRQR�SKÎ��HbQ�NK�KH�THN�QR�Jb��JKH�aH�kR�
JK�aLKMK�N�I�e��JK���MN��I��M̀
� ỲG�ERLQ��O�aH�kR�JK�aLKMK�N�I�e��JK���MN��I��M
� C�M�MRH�I�NPJKM�LKdP�L�K�JR�NRQ�L�a�LNK�K��H�M�IRLLKMaR�J�K�NKM�aLPK]�M�JK�
�IIKMRF�K��H�M�dPK�HRM��Ma�L��NKM�̂�L���IR�MN�L�dPK�LKT�K��H�M�IR�J�I�R�KM�Ku���J�M�K��
H�M�aLKMK�NKM�]�MKM��K�KL�HKM�a�L��H��aH�k��dPK�MK�RaNKF�MK�J�L���L�����H��7HI�HJb��JKH�
7OP�N�Q�K�NR�O�MK�aLKMK�N�L���K��KH�8K��MNLR�BHKINLe��IR�hK�KL�H�JK�KMNK�7OP�N�Q�K�NR�
R�K���H�P�R�JK�HRM�HP��LKM�aLK\�MNRM�K��KH��LNbIPHR�sZ̀v�JK�H��CKO�Y�XUVsWF�JK�s�JK�
RINP]LKF�JKH��LRIKJ�Q�K�NR�7JQ���MNL�N�\R�;RQT��JK�H�M�7JQ���MNL�I�R�KM��T]H�I�MF�
K��KH�aH�kR�JK�J�Kk�Jb�M�̂�]�HKM�IR�N�JRM���a�LN�L�JKH�Jb��M��P�K�NK��H�JK�H��aP]H�I�I�e��
JKH���P�I�R�JK�H��IR�\RI�NRL���K��KH�:RHKNb��9cI��H�JK�H���LR\��I���JK�;�J�k̀
� 7M�Q�MQRF�H�M�]�MKM�JK�H��IR�\RI�NRL���MK�aP]H�I�L���K��KH�:RHKNb��9cI��H�
JK�H���LR\��I���JK�;�J�k�O�K��KH�N�]He��JK���P�I�RM�KHKINLe��IR�f̂NNaM_XXMKJK̀�ONRN�L�S�̀
IRQj�O�K��H��a������nK]�QP��I�a�H�f̂NNaM_XXnnǹ�ONRN�L�S�̀IRQ�GGGGGGG��SRLQ�I�e��
aT]H�I�GGGGGGGG�8KIPLMRM�̂PQ��RMj̀�
� C��aLKMK�N�I�e��JK�H��MRH�I�NPJ��QaH�I��H���IKaN�I�e��JK�KMN�M�:�MKM̀
� CRM�J�NRM�aKLMR��HKM���IHP�JRM�K��H��MRH�I�NPJ�JK�a�LN�I�a�I�e��MKL���
NL�N�JRM�T��I�QK�NK�a�L��H���KMN�e��JKH�aLRIKMR�MKHKIN�\RF�KM�JKI�L�a�L��H��aL�IN�I��JK�H�M�
aLPK]�M�JK�MKHKII�e��O�H�M�IRQP��I�I�R�KM�dPK�JK]���LK�H�k�LMK̀�;P��JR�MK���KIKM�L�R�
aP]H�I�L�P���INR��JQ���MNL�N�\R�dPK�IR�NK����J�NRM�aKLMR��HKM�MK�aP]H�I�L��JK�H��SRLQ��
dPK�JKNKLQ����H��J�MaRM�I�e���J�I�R��H�MiaN�Q��JK�H��CKO�9L����I��YXUVs[F�JK�W�JK�
J�I�KQ]LKF�JK��LRNKII�e��JK�A�NRM��KLMR��HKM�O���L��Nb��JK�HRM�JKLKÎRM�J���N�HKM̀�BH�
7OP�N�Q�K�NR�MKL��KH�LKMaR�M�]HK�JKH�NL�N�Q�K�NR�JK�KMNRM�J�NRM̀
� v̀G�7JQ�M�e��JK��Ma�L��NKM
� Bua�L�JR�KH�aH�kR�JK�aLKMK�N�I�e��JK�MRH�I�NPJKMF�H��7HI�HJb��J�IN�L��
LKMRHPI�e��K��KH�aH�kR�Q�u�QR�JK�P��QKMF�JKIH�L��JR��aLR]�J��H��H�MN��aLR\�M�R��H�JK�
�JQ�N�JRM�O�KuIHP�JRM̀�B��J�Î��LKMRHPI�e�F�dPK�MK�aP]H�I�L��K��KH�N�]He��JK���P�I�RM�
KHKINLe��IRM�O�K��H��a������nK]�QP��I�a�H�f�̂NNaM_XXnnǹ�ONRN�L�S�̀IRQ�GGGGGGG��SRLQ�I�e��
aT]H�I�GGGGGGGG�8KIPLMRM�̂PQ��RMj�MK�MKx�H�L��P��aH�kR�JK�NLKM�Jb�M�̂�]�HKM�a�L��dPK�
MK�aPKJ���SRLQPH�L�LKIH�Q�I�R�KM�R�MP]M���L�HRM�JKSKINRM�dPK�̂�O���QRN�\�JR�H��
KuIHPM�e�̀
� ?L��MIPLL�JR�KH�aH�kR�JK�MP]M���I�e�F�aRL�H��7HI�HJb��MK��aLR]�L��H��H�MN��
JKc��N�\��JK��Ma�L��NKM��JQ�N�JRM�O�KuIHP�JRMF�dPK�MK�aP]H�I�L��K��H��MKJK�KHKINLe��I��JK�
KMNK�7OP�N�Q�K�NR�K��KH�N�]He��JK���P�I�RM�KHKINLe��IR�O�K��H��a������nK]�QP��I�a�H̀�
B��H��Q�MQ��aP]H�I�I�e��MK�̂�L��IR�MN�L�KH�Jb�F�̂RL��O�HP��L�K��KH�dPK�̂�]L��JK�LK�H�k�LMK�
KH�aL�QKL�KgKLI�I�R�JK�MKHKII�e�̀�BH�HH�Q�Q�K�NR�a�L��aRMNKL�RLKM�KgKLI�I�RM�MK�̂�L��
QKJ���NK�H��aP]H�I�I�e��K��KH�N�]He��JK���P�I�RM�JK�H��;RLaRL�I�e�̀�<�P�HQK�NKF�K��H��
Q�MQ��LKMRHPI�e�F�MK�̂�L��IR�MN�L�H��JKM����I�e���RQ���H�JKH�?L�]P��H̀
� ẀG�?L�]P��H�I�H�cI�JRL
� CRM�eL���RM�JK�MKHKII�e��MKL���IRHK���JRM�O�MP�IRQaRM�I�e��JK]KL���gPMN�LMK�
��HRM�aL��I�a�RM�JK��Qa�LI��H�J�J�O�aLRSKM�R��H�J�J�JK�MPM�Q�KQ]LRMF�O�MK�NK�JKL�F�
�M�Q�MQRF���H��a�L�J�J�K�NLK�QPgKL�O�̂RQ]LK̀
� BH�aKLMR��H�JK�KHKII�e��R�JK�JKM����I�e��aRHbN�I�F�KH�aKLMR��H�SP�I�R��L�R�
��NKL��R�O�KH�aKLMR��H�K\K�NP�H��R�aRJL���SRLQ�L�a�LNK�JK�HRM�eL���RM�JK�MKHKII�e�̀�
� C��aKLNK�K�I�����HRM�eL���RM�JK�MKHKII�e��MKL��M�KQaLK���NbNPHR���J�\�JP�HF�
�R�aPJ�K�JR�RMNK�N�LMK�iMN��K��LKaLKMK�N�I�e��R�aRL�IPK�N��JK���J�K̀
� C��IRQaRM�I�e��JKH�NL�]P��H�I�H�cI�JRL�KM�H��M��P�K�NK_
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