
HAL Id: hal-00338445
https://hal.science/hal-00338445

Preprint submitted on 13 Nov 2008

HAL is a multi-disciplinary open access
archive for the deposit and dissemination of sci-
entific research documents, whether they are pub-
lished or not. The documents may come from
teaching and research institutions in France or
abroad, or from public or private research centers.

L’archive ouverte pluridisciplinaire HAL, est
destinée au dépôt et à la diffusion de documents
scientifiques de niveau recherche, publiés ou non,
émanant des établissements d’enseignement et de
recherche français ou étrangers, des laboratoires
publics ou privés.

Environmental protection, tourism and the new
development agenda for the Sahara: the dubious

socio-political outcomes of the top-down approach
Géraldine Chatelard

To cite this version:
Géraldine Chatelard. Environmental protection, tourism and the new development agenda for the
Sahara: the dubious socio-political outcomes of the top-down approach. 2008. �hal-00338445�

https://hal.science/hal-00338445
https://hal.archives-ouvertes.fr


�

�������	��
���
���������������
�����������
�� �!��
�" �#�	$%
&��� '(��)*��� �,+-' �,������
�� 
.�����/��0���� '*�213
��
��)*�54���) ���#��6���) �7' " 8*��
�" $9$%
����	
�:�� 
����;���	������
�"�����
�
.�<$=
�1>��) �7��
���:�'*
<+?�

��� �*��
�����)

@BA/C5D�A�E�FHG�I;JKDMLON�E,P3D�F�E�A�G�Q�RSE#ATI�DML=UKA�IHDWVXD�FHFHY�Z[Q
\/UKATY�]KD�E�J5^BJ�I`_�D�Aba�IcPed[fTJ�aePeIcPgU�P3D�Q<V�FHY�A�D�Jih�D

jkE#]KD�Ak]�A�D<a�D�J<P3D�G[EbP�PeN�DWV�I`A%alPXLOY!J�meD�A�DnJih�DMY�mpoKE�N�E#A�E�J�o�PgU�G�IHD�a�QKLOD�J<P3D#AkmeY!AOoKE�NiE�A�E�J
o<PgU�G�IqD<a�Q�\OEralPKsMJ�tKF	I�EW^[J�I`_�D�A%a�IcPld�QruvY!AlZBIHh�N�Q�^xw yBQ�z�zK{lz�|[}~UKJiD7zK����| w

�������#
�' " �����	
��

f>ZBY�UKFHG�FHIH��DWP�Y[G�I�a�h,U a�a/h�A�IcP3IHh�E�F�F;d2PgZ?Y2A�D�h�D�JrPXG�D,_KD�FHY�]��?DnJrP�]�F	E�JKapmeY�A*PeNiD2oKE�N�E�A�EMEnJiG
PeN�D�I`A/FHIH�KDnFHd2]�A�Yi�KF�D��vE,PTIqhMYiU�P3h#Y!�?D<a�w���NiD�meIHAbalPXE�JiG��vY�a�PXE��2�KIcP3IHY�U a/I�a�PeN�DW^�u?\�oKLW�
� zK�������k]KE�Ji{boKE�N�E#A�E�J�mgA�En�vD,Z?Y�AT�[]�FHE�J�meY�A*P�YiUKA3I	a���G�D�_!DnFqY!]K�vDnJrP3QiZBN�IHh�N2]�A�Y�_KIHG�D�a
t�U�IHG�D�F	IHJKD<a/meY!A/Y<PeNiD�AkIHJ<P3D�A3J�E,P3IHY�J�E�FKE�J�G�JiE,P3IHY!JiE�FKG�D�_KD�FHY�]K��D�JrPkE#tKD�J�h�I�D<a>PeNiE,PXE�A�D7IHJ�_KIcP3D�G
PeY5U a�D�PeN�D��-E�a>PeNiDW�KE<a�Iga/meY!A>PeNiD�I`A/YiZBJ[E�h�PeIHY!JB]�FHE�J�a�w;� �kN�D5a�D�h�Y�J�G[I�a�Y!JiD5alU�h�N[E�h,PeIqY!J
]KFHE�J�QKG�D<a�IHt�JiD�G5��d2PeN�DW^�u?@�j � ^2J�I�P3D�GMu�E,PeIqY!J�a>@?D,_�D�FHY�]��?DnJrP j>A3Y�t�A�E��[�vD���Q`�kmeY!A PeN�D
s�F;tKD#A~I�E�J[CMA�D�E,P=o�Y�U�PeNiQ<j�N�E<a�D7fTf � zK����|���Y!m�Z[N�I�h�N2NiEia��KD�D�J[D�F�E��KY�A�E,P3D�G5IHJ[h�FHY�a%D
h�Y�Y�A�G�IHJ�E,P3IHY�J5Z[IcPeN�^Mu2\MoKLO�[w

�O) �M�*) �H�	
�$%
�� )��x
�1���) �M'*��������
��*
.�����/�������*$

��Y<PeN2]KFHE�J�a/E�A�DW�KE�a�D�G[Y�J5PeN�D7]�N�IHFHY a�Y�]�N�d[Y�mkaeU alP3E�IHJKE��KF�DMG�D�_KD�FHY�]K��D�JrP3Q�E�h�Y!Jih�D�]�PKPeN�E,P
tKE�IHJ�D�G[�[Y��vD�J<PgUK�-E,P�PeNiDW\OE#A�PeN�o�U��[��I�PkIHJ5�MIqY�I;J�������zKQ�Y�ATI`tKIHJKEnFHFHd�IHJ5PeNiDMh�Y�J<P3D,��P�Y!m
D�J�_KIHA�Y�J��vDnJrPXh�Y�J�a�D�AT_KE,P3IHY�J�w�V�Y!FHFHY�Z[IHJ�t2�MIHYKQ�PeN�DW� Y!AeF�GB��E�J���a�D,P UK]�E5a3]KD�h�I�E�F�mgU�J�G�Q<PeN�D
C5FHY��KE�F�\9J�_KIHA�Y�J��vD�J<P3E�F�V�U�J�G�Q�PeY[E�FHFHYKh<E�P3D7mlIHJKE�J�h�I�E�F�E�aba�IgaeP3E�JKh�DWPeYvh�Y�UKJ<P¡ATIHD�a>PeNiE,P
G�D��[Y�J�alPeA�EbP3D�G�PeNiDnI¢A>Z[IHF	F	IHJ�tKJ�D<a�a�PeY�h#Y��2]�FHd5Z?IcPTN�PeN�D7J�D�Z-I;JrP3D�ATJKE,PeIqY!JKE�FKh�N�E�AeP3D�AkIHJ��vE,P�P3D�Aba
Y�m��KIqY�G�I`_�D�Aba�IcPedvh�Y�J�a�D�AT_KE,P3IHY�J[E�J�G[Y<PeN�D�A/EraT]KD�h,P�aXY�m>D#J�_KI;A�Y!J��vD�J<P3E�F�]KY�F;I�h�I�D�a�w
fTJ5PeNiDMG�D�h�E�G�DWPeNiE,P meY�FHFHY�Z?D�G�Q��[Y�alP��kN�I`A�G2�£Y�ATFHG[h�Y�UKJ<PeA3I	Dra/h�A�D�E�P3D�G�aT]KD�h�IHE�F	Iga%D�G5RSIHJ�IgalPeA�IHD�a
Y�m�\=J�_KI`A�Y�J��vD�J<PXE�J�G5��D�h�En�vD5a�IHtKJ�E,P3Y�ATIHD<a�PeY�A�D�FHE,P3D�G�]�A�Y<PeYKh�Y�F	a/E�JiG�h#NKE�AlP3D�Aba�w�s2a/E7]KE�A�E�FHF�D�F
]�A�YKh�D<a%a�Q<PeN�D��#������a�Z[E<a�PeN�DMG�D�h�E�G�DMG<UKATIHJ�t2Z[N�I�h�N5PeN�DW� Y!A3FHG5�ME�J���]�UKA%alU�D�G[IcP�a/Y�Z2J
a�YKh�IHYK{TD�h�Y�J�Y��[I	hME#tKD�J�GKEME�J�G2]�U�P=¤H]KYi_!D�A�Pgd?E�F	F�D�_KI�E,PTIqY!J ¥�E,P�PeN�D9PeY�][Y�m>IcP�ak]�A3IHY!A�IcPeI�D<a�w

��D�h�E,U a%DWPeNiDW_KE�A�IHY�U a/IHJ<P3D�ATJiE,P3IHY!JiE�FKY!ATtKE#J�I�a%E�PTIHY�J�a�h�Y�Y�]KD�A�EbP3D7I`J5PeNiDMG�D<a�IHt�J?EnJiG
I	�[]KF�Dn�vD�J<P3E�PeIHY!J?Y!m�G�D�_KD�FHY�]��vD�J<P�]�A3Y,¦�D�h,P�a�Q<PeNiD�I`A/E�tKD�J�G�E�akNiE�_�DWP3D#J�G�D�G5PeY[h#Y!IHJihnI�G�D�Q
A�D<aeU�F�PTIHJ�tvIHJ[E�JrU��2��D�A/Y�m N�d��KA�IHG�a�wKo�U alP3E�IHJ�E��KF�DMG�D�_KD�FgY�]��[D�J<P3Q�IHJ2]KE�AlPeIqh,U�F�E�A�Q�h�E��[DWP3Y
]KD�Al_!E�G�DMD�_KD�ATd?E�aT]KD�h,PXY�m�PeN�DME�tKD�JiG�E<a/Y�m>JiE,PTIqY!JiEnF�E�JKG2I;JrP3D�ATJiE,PTIqY!JiEnF�G�D�_KD�FHY�]��vD�J<P
E�tKD�JKh�I�D<a/IHJ5PeN�DMh�Y!JrP3D,��P�Y�m�PeN�DMmlI¢t�NrPkE#tKEnIHJ�aeP>]iYi_!D�AlPgd�w

�7PeN�D�AkIHJ<P3D#ATJ�E,P3IHY�J�E�FKY�ATtKE�J�Iga%E,P3IHY!JKa/N�E�G5PeN�D�I`A/Y�ZBJ�IHJ�]!U�P IHJ5PeNiD�I`A9a%D�E�A�h�N[meY�A/E�h�PeI`_KIcP3I�D<a>PeNiE,P
Z?D�A�DW�KY�PeN2A�DraT]KD�h,Pem	U�FKY�m�PeNiDMD�J�_KIHA�Y�J���D�JrPkE#J�G[E,�KF�DWP3Y2tKD�J�D�A�E,P3D7A�D,_!D�J<U�D�a/meY!A
I	�[]KY�_KD�A�Iga�N�D�G?]KY�]�UKF�E,PeIHY�J�a#§n^�u2\MoKLO�¨IHJ<PeA3Y�G<U�h�D�G�PeN�D7NiD�A�IcP3E�tKDMG�I;�vD�J�a�IHY�J�Q�Z[N�IHF�DWPeN�D
� Y!A�FHG[�/YiUiATIga��-��ATtKE�J�Iga%E,PeIHY�J2]�U a�NiD�G�IcP�a�YiZBJ[E�tKD�JKG�E�QKE�ATt�UKIHJ�t2PeNiE,P�PeY�U�A3I�a��¨Z?E�a>PeN�D
m3E<alP3D<aeP�t�ATY�Z2IHJ�t�IHJ�G<U�alPeAld?I;J�PeN�DWZ?Y!ATFqG�w
�kN�D7A�D<aeU�F�PkI	a>PeNiE,P=¤�aeU alP3E�IHJ�E��KF�DWPeY�UKATI	a��.¥!©[PeNiE,P�I�a�Q!JiYiP��[E�aba>P3Y�U�ATIga��ª��U�P�FHY�Z[{TIH�[]KE�h,P
meY�A~��a/Y�m�PeY�UKATI	a���FHIH�KD[¤	h,U�FcPgUKA�E�F�P3Y�U�ATIga��.¥�E�JiG(¤�D�h�Y�PeY<UKA�I	a��.¥�{�IgakJiYiZ«]�A�D<a�D#J<P3D�G[E<a>PeNiD
]KE�JiE<h�D�EWPeN�E,P ZBIHF	FKE�F	FHY�Z-meY�Ak]KYi_!D�A�Pgd?E�F	F�D�_KI�E,PTIqY!JiQiZBN�I	F�DMD�J�aeUKA~IHJ�t2PeN�D7]�A�D<a�D�Ae_KE,P3IHY�J[Y!m�PeNiD
J�E�PgUKA�E�FKE�J�G[h,U�FcPgUKA�E�FKN�D�A�IcP3E�tKD�w<flP�I�a�E<abaeU��vD�G5PeN�E�P>]�A3Y�]KD�A�F`d[h�Y!JrPeA�Y!FHF�D�G5PeY�UKATI	a��



z

G�D,_!DnFqY!]K�vDnJrP Z[IHF;F�h�A�D�E,P3D�¦�Yi��a�Q�alPeIH�2U�F�E,P3D7]�ATI`_�E,P3D5a�D�h,P�Y!A�I;J�_!D�alPe�vD�J<PXE�J�G[G�Y�J�Y�A
E<a%a�I�aeP3E�J�h�D�Q���U�I	F�G[FHY�h�EnF�aeUK]�]KY!AeP meY!A/D#J<_KIHA�Y�J���D�JrPkE#J�G2N�D�A�IcP3E#tKDMh�Y!JKa�D�Ae_�E,PeIHY�J[E�J�G
A�D�IHJ�meY!A�h�DMh�YK{lY�]KD�A�EbPeIHY�J5�KD,PgZ?D�D�J2JiDnIHtKN��KY�UKA�I;J�tvh�YiUKJrPeATIHD<a � PeY�UKATI	a��-Iga9E�Fga�Y[]�A�D<a�D�J<P3D�G[E<a�E
¤H]KD�E�h�DMIHJKG<U alPeATd�¥;��w

o�IHJih�DWPeN�DMD�JiG[Y!J5PeNiD��#������a�QKE�FH�[Y*aePkD�_KD�ATd[IHJ<P3D#ATJ�E,P3IHY�J�E�F�G�D�_!D�FHY!]K�vD�J<P�Y�ATtKE�J�I	a%E�PeIHY!J[NiEia
a�D�P*UK]vD�I�PeN�D�AkmgA�E��vD,Z?Y!A3��]�A3Y�t�A�E��[�vDia�Y!AXE�h�PeIqY!J�ak]KFHE�J�a/meY�A>PeN�D5aeU alP3E�IHJ�E��KF�DMG�D�_KD�FHY�]��vD�J<P
Y�m�P�YiUKA3I	a��[QKE��[Y�_�DMmeE�h�I	F	I�P3E,P3D�G5��d5PeNiD�meErh,P�PeN�E,PKPeY�UKATIga�� Iga/J�Y�P�E5a�D�h�P�Y!A�E�FKE�h,P3I`_KIcPldB��U�P�Y�J�D
PeN�E�P�h,U�P�aXE�h�A�Y�aba/E7FqE�ATtKDW_KE#A~I�D,Ped?Y!mka�YKh�IHE�F�Q�D�h�Y!JiY!�[I�h5E#J�G[h,U�FcPgUKA�E�FKG�Y��[E�IHJ�a�w

�kN�I�a/Iga>PeNiDMD,��]KF	I�h�IcP�]�N�I	FHY�a�Y�]�N�d2PeNiE,P UKJ�G�D�A�FHI�Dia�PeN�DW^�u?\�oKLW� E�J�G5^�u?@�j�]�FHE�JKapmeY�A*PeNiD
oKE�N�E#A�E�w���NiD5aT]KD�h�I	meI�hME�abalU��[]�PTIqY!J5UKJiG�D#A~F`dKIHJ�t2PeN�DW^�u?@�j�]�F	E�J[I	a>PeNiE,P�PeNiDW�KIHY�FHY�t�I�h�E�F
G�Iq_!D�Aba�IcPed?Y�m�PeN�DM�/E<aba�I�F;I�{TJ�{Ts/¦	¦%D�A/E�JiG�s�N�E�t�tKE#AkJ�E,P3IHY�JKEnF�]KE#AT��a/E�J�G5PeN�D5a�Y�h#IHE�F�E�J�G
D�h�Y�J�Y��[I�h�F�Iq_�D�F�I;NiY�YKG2Y�m>FHYKh�E�FKI;JKG�IHtKD�J�Y�U a/h�Y����2U�J�IcPeI�D�a/E�A�DWUKJiG�D�A>PeN�A�D�E,P mgA�Y�� �vE�J�{
A�D�FHE,P3D�G�E�h,PeI`_KIcPTIqDia,§�Y�_KD�ATt�A�E � I;J�tKQ�IHJ�E�]�]�A�Y!]�ATI�E,P3DME#t�ATIHh,U�FcPgUKA�D�Q�N<U�J<PeIHJ�tKQ!]KY�FHFqU�P3IHY�J�QKG�E��[E�tKDWP3Y
E�A�h#N�E�D�YKFHY!tKIHhrE�F�a�IcP3D�a/E�JiG�E#AlP3D�meE�h,P�a�Q�IH�[]�A�Y!]KD#A/G�D,_KD�FHY�]��?DnJrP�Y�m�P�YiUKA3I	a��vQ�IHJ�E�GKD��<U�E,P3D
�vE�J�E�tKD��vD�J<PXY!m�PeNiD7]KE�AT��a�QKDbP3h�w

�O) �M$b� �����H1T���M
�8��,�������`����$9
�1>��)*���	�	
�� �������

�kN�DME�IH��Y�m�PeN�DW^�u?@�j ]�A�Y,¦�D�h,P�I�a�
,P3Y[]�A3Y<P3D�h,P t�FHY��KE�F�F;d�a�IHtKJ�I;m3I	hrE�J<P �KIHYKFHY!tKIHh�E�FKG�I`_�D�A�a�IcPld?Y�m
PeN�D7A�D�t�IHY�J5Z[IcP3N�Y�U�P IH�[]KEnIHA�IHJ�t2PeA�E�G�IcPeIHY�J�E�F�h�Y��[�2U�J�I�Pld[JKD�D�G�a/E�J�G[F;I�mTD�aePgd�F�D�a���w���NiD
]�A�Y�t�A�E#���vE,P3IHh7]KE�AeP�Y!m�PeNiDW^Mu2@5j�]�F�E�J[h�Y�J<P3E�IHJ�a/EW�KI¡Y�G�I`_KD#Aba�IcPed2]�A�Y�P3D�hbPeIHY�J[h�Y��2]KY�J�D�JrP3Q
E�JiG�E5aePeATY�J�t�a�Y�h�IqY�{TD�h�Y!JiY!�[I�hMh�Y��B]KY!JiDnJrPXG�D<a�I`tKJ�D�G2PeY[D�J�N�E�Jih�DWPeN�DMIHJ�h�Y��?DMY!m�FHY�h�EnF
]KD�Y�]�FHD�a>PeN�A�YiUKt�N[E�h�PeI`_KIcP3I�Dia�PeN�E,PXh�E�J?EnF�a�Y?�!D5alU aeP3EnIHJiD<GBYiU�P�a�IHG�DWPeN�DMh�Y�J<P3D���P�Y�m�PeY�U�ATIga��[Q
alU�h�N[ErakN�E�J�G�I�h�A�E�m	P Z[Y�AT��a3N�Y�]�akmeY!A>ZBY��vD�J�QKh�N�D�D�a�D7��E#��IHJ�tKQ�PeN�D�PeA�E�J�a��[Iga�a�IHY�J[E�JiG
G�D,_!DnFqY!]K�vDnJrPXY!m��5U a�I�h�E�F!PeA�E�G�IcPTIqY!J�a�Q�D,P3hrwKo�Y!�?D7]�A�Y,¦�D<h�P�a/E�A�D7tKD�E#A�D�G5�[Y�A�DMG�I`A�D�h,P3Fqd
PeY�Z?E�A�G�a PgA�E�IHJ�IHJ�t�meY�A*PeNiDWPeY�UKATI	a��-�vE�AT�KD,P3QKD<aT]KD�hnIqEnF�F;dvmeY�Akt�UKIHG�D�a�w

LOY!�B]KE�A�D�G5P3Y�aTIH��I�F�E�A9alU�h�N2]KF�EnJKa/G�D�_KIga�D�G[meY!A/Y<PeNiD�A/E,A�D�E<a/Y�m�PeN�DWZ?Y�ATFHG�IHJ5PeNiD��vI�G�{��#������a�Q
PeN�D7]�F�E�J�a/meY�A*PeNiD2o�E#N�E�A�E7NKE�_!DWP3E��KD�J[E�h�h�YiUKJrP�Y�m�PeNiD7]�A�D<a%alUKA�D<a�PeN�E,PXh�I`_KI	Fq{�a�Y�h�IHD�Pld
Y�ATtKE�J�I	a�E,PTIqY!J�akNiE�_KDMD��KD�AeP3D�G[Y!J2IHJrP3D�ATJ�E�PTIHY�J�E�FKG�D�_�D�FHY�]��[D�JrPkE#tKD�J�G�E<a�w��kN�D2oKE�N�E#A�E�J2]�FqEnJ�a
D,�i]�A�D<a�a/h�Y�J�h�D�A�J�meY�A*PeNiD7]KE�AgPeIHh�I;]KE�PTIHY�J[Y�m>FHYKh�E�F�h�Y!�[�2U�J�IcPTI�D<a�QiUKJ�F�IH�KD��[Y�alP�]�A�D�_KIHYiU aX]�FHE�J�a
PeN�E�P Y�]KD�J�F;d?E�G�_KYKh�E,P3D�G[E9PeY�]�{TG�YiZBJ[E�]�]�A�YKE�h�N[IHJ5ZBN�Igh�N?G�D�h�I�a�IqY�J�a/E,PXE�FHF alP3E�tKD<a�Z[D�A�D
P3E��KD�J���d[J�E,P3IHY�J�E�F���UKA�D�E,U�h�A�E�h�I	D�a/E#J�G�IH�[]KY�a�D�G[Y�J�FqY�h�E�FKh�YK���2U�J�IcP3I	Dra>Z[IcPeN[��IHJKIH��ErFHQ�IHm
E�J�d!Q�h�Y�J�aeU�F�P3E,PTIqY!J�w

RSY�A�D�Y!m	P3D�J�PeN�E�J[J�Y<PX{�D,�KE��2]KF�Dia�E��!YiUKJiG�IHJ[E�FHF�]KE#AlP�akY�m�Z[Y�ATFHG[{*PeNiD<a�DMD�E#A~FHI�D�Ak]KFHE�J�akN�E�G
UKJ�D��i]KD<h�P3D�G2Y�U�P3h#Y!�[D�a�QiZBN�I�hnNBA�D<alU�FcP3D�G2JiYiP/a3Y2�5U h�N2mgA�Y��¨PeN�D�I`Ak]KN�I	FHY�a�Y�]�N�d2��U�PkmgA�Y��¨PeN�D
Z?E�d?I;J�Z[N�I�hnN�PeN�D�d2Z?D�A�DMI;�[]KF�Dn�vD�J<P3D�GBZ?IcPeN�IHJ�JiE,P3IHY!JiE�F�h�Y�J<P3D���P�a>PeNiE,P�Z?D�A�DMh�NiE�A�E�h,P3D#ATI	a�D�G
��d2��UKA�DrE,U�h�A�E,PeIqh��!YiP�PeFHD�J�D�h�� a�QKh�Y�ATAeUK]<PeIHY�J[Y�m�PeNiDMD�F;I�P3D�Q�E�JiGBPeNiD��?EnJ�IH]�U�F�E,PTIqY!J[Y�m
G�D,_!DnFqY!]K�vDnJrP�]�FHE�JKa>P3Y�a�D�Al_!D7N�I�G�G�DnJB]KY�FHIcPTIqh<E�FKE�tKD�JiG�E<a�w

o�U�h�N[Y�U�P3h�Y��[D<a/NiE�_!DW��D�D�J5PeN�DMG�I	a3]KY�a%a�D�aba�IHYKJ[Y!m�FHYKh<E�FKh�YK���2U�J�IcP3IHD�a�QKG�D<aT]KY�IHF	D�G�YKm�PeNiD�I`A
h,U aeP3Y!�[E#A�d?F	E�JiG�Y�ZBJ�D�Aba�N�IH]vY�A>A�D<a�YiUiA�h�DWU a�D�Q!meY�AkD��KE��[]�F�DW��dvmeY!A�h�D�G[G!I�aT]KF	Erh�D��vD�J<P3QKE�J�G
N�D�Jih<DWPeNiD�I`A/D�h�Y�J�Y��[I	hM�vE�ATtKIHJKEnF�Iga�E,P3IHY�J[E�J�G�IH�[]KY�_KD�A�Iga�N��vDnJrP%wnV*E�AkmgA�Y��¨�!DnJiD�mTIcP3I;J�tvFHYKh�E�F
]KY�]�UKFHE,P3IHY!JKa�Q�PeN�D7A�D�_KD�J<U�D�aktKD�JiD�A�E,P3D�GBPeN�ATY�UKt�N5PeNiDMD�J�_KIHA�Y!J��vD�J<PXE�JiG5PeN�DMh,UKFcPgUKA�EnF�NKD#A~I�P3E�tKD
IHJ5PeN�DMh�Y!JrP3D,��PXY�m�P�YiUiATIga��&¤�G�D�_KD�FHY�]��vD�J<P%¥�Z[D#A�DWP3E�]�]�D�G�G�I`A�D�h,PeF`d���d?Y�U�P�a�IHG�D�Aba�Q!JiEn�vD�F;dBPeN�D
alP3EbP3DME�JiG?]�A3Iq_�E�P3D5a�D�h,P�Y�AkY�]KD�A�EbPeY�Aba�w



�

�7d?h�Y�J<PeA�EralP3QnPeNiY�a�DWZ2NiY�G�D<a3I`tKJ�D�G5PeN�DWPgZBY[]�FHE�J�a/meY�A>PeN�D2oKE�N�E#A�E5alP3E,P3D�G�PeNiE,P�PeN�D�dBN�E�G
F�D�E�A�J<P�mgA�Y��¨PeN�D�a�D7]�A�D,_KIHY�U a/��IgalP3E��KDra/E�J�G2A�D�h�Y!t�J�Iga%DrG�PeNiD7J�D�hrD<a�a�IcPed?Y!m�E�hrh�Y��[�[Y�G�E�PTIHJ�t
FHYKh�E�F�Q�E�FcP3D�A3J�E,P3I`_KD7_KI	D�Z�a/Y�m�G�D�_KD�FHY�]��vD�J<P ��d[meY�alP3D�A�IHJ�tvh�Y�J�alU�FcP3E,PeIqY!J5Z?IcPeN[FHY�h�EnF�E�h,P3Y�A%a/E�P
E�FHF�F�D�_�D�F�a�Y!m�PeN�DMG�Dra�I;tKJ�Q�]KFHE�J�J�I;J�tvE�JiG�I���]KF�D���D�JrP3E,PeI�Y!JBY!m�PeNiD7]�A�Y,¦�D�h,P�a�w��kN�I	a/�[Y!_KD
aTNiYiU�FHG[I;JKG�D�D�G?�!DME�h��KJ�Y�Z[FHD�G�tKD�G�w

� )��x�;�k��$9' 
�" 8��T13"��K��) ���>��)*��$b�M
�8 �#�������q����$9������8*��
��#�

^BJ�meY!AlPgUKJiE,P3D�F`dKQKFHY�h�EnF�]KY�]�U�FHE,P3IHY!JKa/I;J�PeN�D2oKE�N�E�A�E�Q�E�JiG�]KE�AgPeIHh,U�F�E�A�F;d[IHJvs5FHtKD�A�I�E�QKE�A�D
UKJ�F	IH�KD�F;d�P3Y(a�D�D�PeNiD<a�DMIH�[]�A�Yi_!D���D�JrP�a�w���NiD�A�DME�A�D9PgZBY5A�D�Era�Y�J�a/meY!A PeN�I	a�w��kN�DMmlIHAbaePkI	a
�KD�h<E�U a�DWPeN�DM�[D�G�I�E,P3IHY!J2�!D,PgZ[D�D�J5PeN�DMIHJ<P3D�A3J�E,P3IHY�J�E�F�F�D�_KD�F�E�P*ZBN�IHh�N5PeNiD<a%D7]�FqEnJ�a�E�A�DMG�D,_KIga�D�G
E�JiGBPeNiD�FqY�h�E�FKF�D�_!D�F�E,P ZBN�IHh�N5PeN�D�I`Ak�KD�JiDnm3IcP�a/E�A�DME�IH�vDrG?Iga>PeN�A�Y�UKt�N�PeNiD7J�E,P3IHY�J�E�F�]KY�FHIcP3I	h�EnF
E�JiG?��UKA�D�E,U�h�A�E�PeI	hMh�U�FcPgUKA�D�w��kN�Iga/Iga>ZBN�dvY!JiD5a�N�Y�U�FqG�meI	AbaeP�E<aT�2ZBN�E,P�PeN�DME<a%alU���]�P3IHY�J�a/E#A�D
UK]KY�J5Z2N�I�h�N2tKY�_KD�A3J���D�JrPkG�D�hnI�a�IHY�J�a�E��!YiU�PXG�D,_!D�FHY!]K�vD�J<P�IHJ5PeNiD2o�E�NiE�A�EME�A�D7]�A�D��[I�a%D�G�w
�£IcP3N2A�D#tKE�A�G5PeY2s�F`tKD�A�I�E�QiZBN�E�P>Iga>PeNiD7J�E,P3IHY�J�E�F�IHGKD�Y�FHY�t!d?E��KY�U�P�G�D,_KD�FHY�]K�[D�J<P3QKE�ATIHG[E�A�D�E<a�Q
�[Y!�KI�F�D7]KE<alP3Y�A�E�FHIgalP�a�Q!JiY!Ji{lsMA�E��[]KY�]�UKFHE,P3IHY!J�a�E�J�G�aT]KDrh�IHmTI�h�E�F	FHd5PeNiDM�XU�E�A�D�tKQ�DbP3h�w��Wf%a*PeN�Iga
I�G�D�Y�FHY�t�d[h�YK�2]KE,PeI`�KF�DWZ[IcP3N5PeN�E,P*Y!m�I;JrP3D�ATJiE,PTIqY!JiEnFKG�D�_�D�FHY�]��?DnJrPXY�ATtKE�J�Iga�E,P3IHY�J�a��7s�J�G[I;m�J�Y�P3Q
E�A�D9PeN�D<a�DMY!A3tKE�J�Iga�E,P3IHY�J�a/IHJ[E7]KY�a�I�PTIHY�J5P�Y�D�JKalUKA�DWPeNiE,P�P¡N�DMs5FHtKD�A�I�E�J[Y�mlmeI�hnI�E�Fga=EnJiG
��UKA�D�E,U�h�A�E�P�a>Z2NiY?ZBIHF	F�I���]KF�D���D�JrP�PeN�D7]KFHE�J�a>Z?I	FHF*aeU�� a�h�A�I`�KDWP3Y�PeNiDnI¢A/G�D�_!D�FHY!]K�vD�J<PXE�IH��a��

�kN�D5a�D�h�Y!JiG2A�D�E<a�Y!J[Iga>��D�h�E�U a%DWPeN�D<a�D7]�FHE�J�a>Z?I;F�F�Y�]KD�A3E,P3DWZBIcPeN�IHJ[E5alP3E,P3D5aed�aeP3Dn�¨PeNiE,P�I	a
D,��PeA�D��[D�F;dvh�D�JrPeA�E�FHIga%D�G[EnJiG�IHJ5Z[N�I�h�N[h�Y�ATAlUK]rPeIHY�J�I�apJKY<P�Y!A3IHYiU a�F`d?D�J�GKDn�[I�h�wrfTJ�aeU�hnN?E
h�Y�J<P3D,��P3Q<Z2NiE,PXh�E�J5�!DMD���]KD�h,P3D�G?IHJ2A�D�tKE�A�G5PeYMPeN�D2¤H]KE�AlPeIHh�IH]KE,P3Y�Ald[E#]�]�A�Y�E�h�N�¥�PeN�E,P�I	a>PeNiD
h�D�JrPeA�E�F�P3D�J�D�P�Y!m�G�D,_�D�FHY�]K��D�JrP>meY�A*PeNiD<a�D7JiD,Z-IHJ<P3D�A3JKE,PgIHYKJ�E�FKY!A3tKE�J�Iga%E,PTIqY!JKa���RSY�A�D�Y�_KD#A�Q�E#A�D
PeN�D#A�DME�J�dBt�U�E�A�E�J<P3D�Dra>PeN�E,P�PeN�D7m	U�J�G�a/E�F	FqY�h�E�P3D�G5��d[IHJ<P�D�ATJ�E�PTIHY�J�E�FKIHJ�alP3IcPgU�PeIHY�J�a�Q�I;J�PeN�I�a�h�E�a�D
PeN�DW� Y�ATFHG5��EnJ��2PeN�A�Y�UKt�N[IcP�a/C5FHY��KE�F�\OJ�_KI¢A�Y!J��vD�J<P3E�F�V�U�J�G � C7\pV ��QiZBIHF	F�A�D�Erh�N5PeNiD
IHJ<P3D�J�G�D�G?�KD�JiDnm3I	h�I�E�A�I�D<a��

�kN�D�A�DME#A�D7IHJ�m3E�h,PXE7JrU��2�KD#A/Y!m�I;JiG!I�hrE,PeIHY�J�a>PeNiE,P�PeN�D9^Mu2@�j ]�F�E�J[I�a/FHIH�KD�F;d�P3Y?�KDWU a�D�G5��d
PeN�D7s�FHtKD�A�IHE�J2tKY�_KD�A�J��vD�J<PXE<a>�!Y<PeN[EMh�N�E�J�JiDnF�P3Y�a�D�h�UKA�D7mlIHJKE�J�h�I�E�F�A�D�_!D�J<U�D<a/meY�A/h�Y�ATAlUK]rP
]�U��KF	I�hW�!Y�G�I�D<a/E�J�G[E<a/EWP�Y�Y!FKIHJ5PeN�D5a�Y�h�IHYK{TD�h�Y!JiY!�[I�hMG�Y!�[IHJKE,P3IHY�J[Y!m A�DralPeI`_�D�FqY�h�E�F
]KY�]�UKFHE,P3IHY!JKa�w��pY2IHF	F`U aePeA�E,P3D7�2d[E#ATt�U��vD�J<P3QKE�JiG�PeYvh�Y�J<PeATI���U�P3DWPeYMPeN�DWZ[IHG�D#A/G�D,��E,P3D�Q�f>ZBIHF	F
A�E�I	a�DME�JrU��2��D�A/Y�m ]KY!IHJ<P�a�E�J�G2tKIq_!D5a�Y��?DMh�Y!Jih�A�D,P3DMD��KE��[]�F�D�a>PeN�E�PkE�A�DW��d[JiY��[D�EnJ�a
D,�KNiE,U>aePTI`_!DW��U�P Z2N�I�h�N[E�A�D�FHIHJ��KD�G[G!I¢A�D�h,P3F`d[Y�ApIHJiG!I`A�D�h,PeF;d�P3Y5PeN�DW^�u?@�j�]�FHE�J�w

� 
�
�'.0�
<�����#� ���*�����

�/YxagP3E�AgP Z2I�PeN�Q�F	D�P%¥�a/E�h���J�Y�Z[F�D�G�tKDWPeN�E�P>IHJrP3D�ATJ�E�PeIHY!JiE�F Y!A3tKE�J�I	a�E�PTIHY�J�a/E�A�DWZ[D�FHFKE,ZvE�A�DMY!m�PeN�D
]KE�AlPeIqh,U�F�E�A%a/Y!m�PeNiD7s5FHtKD�A�I�E�J�alP3E,P3D5aed�aeP3Dn�?Q�E�JiG[Y!m�Y<PeN�D#A9alU�h�N�aTd�alP3D���a/I;J?E7J<U��?��D#A/Y!m
�kN�I`A�G?� Y�ATFHG[LOYiUKJrPeA~IqD<a�w���NiD�� Y�ATFHG5��EnJ���NiE<akA�D�h�DnJ�PeF`dB]�A�YKG<U�h�D�G[EMG�YKh,U��[D�J<PXh�E�FHF�D�G

���D,PgP3D�A/CMYi_!D�ATJiEnJih�DMmeY!A>@?D,_KD�FHY�]K��D�JrP>IHJ5PeNiDWRSI�G�G!F¡DW\OE<aeP�E�JiG�uvY�A�PeN2s�mgA�I�h�E ��w���E<a�D�G[Y�J
PeN�D7A�D�E�FHIga%E,PTIqY!J5PeNiE,P�PeNiD<a�DWPgZBY2A�D�t�IqY!J�akNiE�_KDMEMF	E#ATtKD�AO¤	mgA�D�D�G�Y��-G�D�mlI�h�IcP�¥!PeNiEnJ�PeN�D7A�D<aeP Y�m
PeN�DWZ?Y�ATFHG�Q�PeN�DW� Y�ATFHG5��E�J��vY�mlmeD#A,a�EMh�Y!�B]�A�D�N�D�J�a�I`_�DM]�ATY�t�A�E��[�vDWPeYvD�J�NiEnJihrDW�KY�PeN�PeNiD
]KE�AlPeIqhnIH]KE,P3IHY�J[Y�m>E�FHF a�Drh,PeY�AbaXY!mka�Y�h�IHD,Ped[IHJ5PeNiD7]KY!FHIcP3I�h�E�F�]�A�Y�h�D<aba/Era>Z[D�F�F�E<a�PeN�D
E�h�h�YiUKJrP3E,�KIHF	IcPedvY�m�PeNiDMG�D�h�Iga�IHY�J�{T�vE��KD�A%a�w

fTJ5PeNiDMG�D,_KD�FHY�]K��D�JrPkG�Iga�h�YiUKA%a�D�Q ¤;tKY�YKG5tiYi_!D�ATJ�E�JKh�D�¥*aTP3E�JiG�apmeY�A#§
• 

�[Y�A�DWPeA�E�JKaT]KE�A�D�JKh�d[IHJ5PeNKD��?EnJiE�tKD��vDnJrPXY!m�_KE#A~IqYiU a/GKD�h�Iga�IHY�Ji{��?E���IHJ�tvI;J�aePTI�PgU�PeIHY!JKa��
• 

t�A�D�E�P3D�A>]KE�AgPeIHh�IH]KE,P3IHY!J���d�IHJKG�I`_�I�G<U�E�FKh�IcPTI � D�J�a/E#J�G[h�Iq_�I	F a�YKh�IHD,Ped[Y�ATtKE�J�Iga�E,PTIqY!JKa��
• 

�[Y�A�DMD��<U�IcP3E,�KF�D7A�I`tKN<P�a��



|

• 
E�J[IHJKG�D�]KD�J�G�D�J<P�¦lU�G�I�h�I	E#A�d!Q�E#J�G �

• 
PeN�D7t�A�D�E�P3D#A/E�h�h#YiUKJrP3E,�KIHF	IcPed[YKm>D�F�IcP3D<a�QKI;JB]KE�AlPeIHh,U�F�E�Ak��d[mTIHt�NrPeIHJ�tvh�Y�ATAlUK]<PeIqY!J[E�JiG
A�D��[Y�_KIHJ�t�tKY�_KD#ATJ��vDnJrP�akmgA�Y��¨��U>a�IHJKD<a�a�w

fTJ[FHIHJKDWZ[IcPeN2�£Y�A�FHG5��EnJ��[A�D�h�Y��[��D�JiG�E,PTIqY!J�a�Q<PeN�DW^�u?@�j ]�F�E�J[meY!A PeN�D7s�F`t�D�A�IHE�J[C�A�D�E,P
oKYiU�PeN2IHJ�h�F`U�G�D�a/E2¤;tKY�_KD#ATJKE�J�h�DMh�YK�2]KY!JiD�J<P%¥!PeNiE,P�E�G<_!Y�h�E�P3D<aX]�Y�F;I�h�d[A�D�meY�A���a/I;J�PeN�DMh�Y�J<P3D,��P
Y�m>G�D�h�D�J<PeA�E�FHIga%E,P3IHY�J�w���NiD�A�DME�A�D9PgZBY�]KE�AgP�a�PeY[IcP�§rY!JiDMG�D,P3E�IHFgap�vD�h�NiEnJ�Iga%��a>P3Y[D�J�aeUKA�D
]KE�AlPeIqhnIH]KE,P3IHY�J5��dvh�I`_�IHF a�YKh�I	D�Pld?Y!A3tKE�J�I	a�E�PTIHY�J�a��rPeN�DMY<PeN�D#AkI�a�G�D,_KY�P3D�G�P�Y?]�FqEnJ�a/meY�A/E
h�Y��2]�A�D�N�D�J�a�I`_�D7A�D�Y�ATtKE�J�I�a�E,P3IHY�J[Y!m�PeNiD��[E�JKE�tKD��vD�J<P�Y�m�PeN�DWPgZBY2J�E�PeIHY!JiE�F�]KE�A3��a�w

�kN�D�A�DME#A�D�PgZ?Y2]�ATY��KFHD���a>Z[IcPeN5PeN�Iga/E#]�]�A�Y�E�h�N5PeY2A�D#meY!AT��a>PeNiE,PXE�A�D7IH�[]KY�a�D�G2mgA�Y��-E��KY�_KD�w
�MJ�DMI�a�PeN�E,P�PeNiY�a�DWZ2NiY�E�A�D=PeNiDMYi�#¦�D�h,P�a/Y�m�PeN�D7A�D�meY�A���a/E�A�DME�F	a�YBPeNiY�a�DWZ2NiY(a3N�Y�UKFHG
I	�[]KF�Dn�vD�J<P�PeN�D���w��WU�P3Q�NiYiZ h�E�J[IcP �KD7t�U�E#A�E�J<P3D�D�G5PeN�E,PKPeN�D�d�Z[I	F�F�JiYiP/aTIH�[]KF;d[IHJ<PeA�Y�G<U�h�D
h�Y�a��[D,PeI�hMh�NKE�J�tKDra>Z[N�I	F�D7]�A�Dra�D�Al_KIHJ�tv�[Y�aeP�Y�m�PeNiD�m	U�JKh,PeIHY�J�IHJ�tvY!m�PeN�D5aTd�alP3D�� �7�kN�D5a�D<h�Y!JiG
Iga>PeN�D �<U�DralP3IHY!J?Y!m�Z[NiD,PeN�D�A>PeNiD7�[Y�J�IcP3Y!A�IHJ�tv�[D�h�NKE�J�Ila���a>U a�D�G5��d�IHJrP3D�A�J�E,PeIHY�JKE�F
Y�ATtKE�J�I	a�E,PTIqY!J�a>P�Y[D�J�aeUKA�D7tKYi_!D�ATJ��vD�J<PXh�Y��2]KF	I�E�J�h�DWZ[IHPeN�PeNiD�I`Ak]�F�E�J�J�D�G�Y��#¦�Drh,PeI`_KD�a�Q�aeU�hnN?E<a
A�D�meY�A���a/Y�m�IHJ�alP3IcPgU�PeIHY�J�a�EnJiG5PeN�D7]�A�Y�]KD�Apa3]KD�J�G�IHJ�tvY!m�E�FHFHY�h�E,P3D�G�m	U�J�G�a�QiZ?I;F�F!�!DMD�mlm3Drh,PTI`_!D�IHJ
s�F;tKD#A~I�E�¥ga/h�E<a%D �

�kN�DW^�u?@�j ]KFHE�J[Iga/E,P�PeNiD7I;JrP3D�Aba�D�h,P3IHY!J?Y!m�PeY�UKATI	a��vQKD�J�_KIHA�Y�J���D�JrP3Q�h,U�F�PgUKA�E�FKN�D�A�IcP3E�tKD�Q�a�Y�h�IqEnF
E�JiG�D�h�Y!JiY��[I�hMG�D�_!D�FHY!]K�vD�J<P%w�fgP�PeN�D�A�D�meY!A�D7A�D��<UKI`A�D�ak]KY�FHI�h�dB]KF	E�J�J�IHJ�tvE�J�G�IHJ�aePTIcPgU�PeIHY�JKEnF
E�ATA�E�J�tKD��vD�J<P�a>PeNiE,P���A�IHG�tKD5a�D�_KD�A�E�FKJ�Y�A��[E�F	F;d�U�J�A�D�F�E,P3D�G[G�Y��vE�I;J�a�Y!m ]�UK�KF;I�h7]KY�FHI�h�d�w<flPXE�Fga�Y
A�D��<U�I`A�Dra/h�YKY!]KD�A�E�PeIHY�J[E,P�PeN�A�D�D7FqD�_!D�F�a,§<�KD,PgZ?D�D�J2J�E�PTIHY�J�E�F�E�G���IHJ�IgalPeA�E,PeIqY!J�a�Qi�!D,PgZ[D�D�J
J�E�PTIHY�J�E�F�E�J�G�FqY�h�E�FKE�G���IHJKIgalPeA�E,PeIqY!JKa�QKE�J�G2�KD,PgZ?D�D�J5PeNKD7]�U��KFHI�hME�J�G2]�A�I`_�E,P3D5a�D�h�PeY�Aba�w<s�FHF
PeN�Dra�DMFHD�_KD�Fga/Y�memTD�A/Y�]�]�Y�AgP	UKJ�IcP3IHD�a/meY!A>�!Y<P	PeFHD�J�D�h��*a�Qi��dK]KEraba�IHJ�t2PeN�D7A�D��<U�I`A�D��vD�J<P�a/Y�m�PeN�D
]KFHE�J�a/E�J�G�QK�[Y�aeP�]KD�A�PeIHJiDnJrPeF`dKQKDn�2��D � � F�D��vD�J<P%w

��
��#���n
�������� ������������
��*$#6 � ) ���/�	$9) ����� ��� �	� 0[�<����) �7
.�	� �	$����r�����������,�����

�kN�DW��U�G�tKD�PkY�m�PeN�DW^�u?@�j.j>A3Y�¦�D�h,P�meY�AkIcP�a>PgZBY2mlI¢A,aeP�]�N�E�a�D<a/I�a�Yi_!D�A>^�o���z�zKQH������QH������w
�kN�D�A�D7NiE�_KD7�KD�D�J[D<aePTIH�vE,P3D<a�PeN�E,P�PeNiD�P�Y<P3E�FKh�Y�alPXh�Y�UKFHG2AlUKJ5P�Y�E�FH�[Y�alP ^xo���������Q;������QH�����
Y�_KD�A/D�I¢t�NrP>diD�E�Aba�w��kN�DM�[Y�JKD�d5Z[I�F	F�tKYvD�J<P3I`A�D�F`d2P3Y�PeNiDWRSI;J�IgaePeA�d?Y�m>LpU�FcPgUKA�DMIHJ2s5FHtKI�D�Aba�Q�PeN�D
I	�[]KF�Dn�vD�J<P3IHJ�t[]KE�AlPeJiD�A*PeNiE,P Z2IHFHFKA�D�E�F	FHYKh�E,P3D7m	U�J�G�a>P�Y?]�U��KF�I�h�Q!]�A3Iq_�E�P3DME�J�G[h�I`_KI	F a�YKhnIqD,Pld
Y�ATtKE�J�I	a�E,PTIqY!J�a/IHJ5PeN�D	�	
���
���
�� � E�G��[I;JKIgalPeA�E�PeIq_!D7A�D�tKIHY�J�a3�/Y!m��/E��vEnJ�A�E<a%a�D,PXE�JiG?f�FHF	I � Igw��

�kN�DMG�D�h�Iga�IHY�J5P�Y�E�FHFHYKh�E,P3D5aeU�h�N[EMF�E�ATtKDW��U�G�tKD�P�PeY[Y�J�D7�[IHJ�IgalPeATd[NiE<a/h�A�D�E,P3D�G�P3D#J�a�IHY�JKa>Z[IcP3N
Y<PeN�D#Ak��IHJKIgalPeA�IHD<a>PeNiE,P�meD�D�F!PeNiD�d�a�N�Y�U�FqG�E�Fga�Y2�KDMIHJ�_KY�F`_KD�G�IHJ5PeN�D7]KF�E�J�Q�]KE�A�PeI�h,U�F�E�A�F`d2PeN�D
RSIHJ�IgalPeATd[Y�m��pY�UKATI	a�� E�J�G5PeN�DWRSIHJ�IgalPeATd?Y!m�\=J�_KIHA�Y!J��xD�J<P3Q��KY<PeNBY�m�Z?N�Y��ªNiE�_!D��!D�D�J
alPeAeUKt�t�F;IHJ�t2PeY[IH�2]KY�a�DWPeN�D�I`Ak]KE�AePeIHh�I;]�E,PeIHY�J�w�^B]?P�Y2J�Y�ZBQ<PeN�DWRSIHJ�IgalPeATd[Y�m��pY�UKATI	a��-NKE<a
A�D��[E�IHJKD�G��vE�A3t�IHJ�E�F�I�a%D�G�wn�OU�PKPeN�DWRSIHJ�IgalP3D�A/Y�m�\9J�_KI`A�Y!J��vD�J<P�N�ErapmeY�UKJ�G[E�J[D�memTD�h�PTI`_KDWZ?E�d
Y�m�a�D�h,UKA�IHJ�t[N�I�a�YiZBJ2]KE�AlPeIqhnIH]KE,P3IHY�J[E�J�G[Y�m>h�E�]�PgUKATIHJ�tv]KE�AlP�Y!m�PeN�DME�FHFHYKh�E,P3D�G2m	U�J�G�a�w���NiD
RSIHJ�IgalP3D�A/h�Y�J�h�D�ATJ�D�G�Q�LON�D�A�IHm*��E�N��vEnJ�IqQ�N�E�a/h�A�D�E,P3D�G�P¡N�D��������������! ��"�#�$ &%	��')(���
���
*�)(�QiZ?IcPeN
PeN�D5aeP3E�PgU aXY�m>E7JiY!Ji{ltKY�_KD�ATJ��vD�J<P3E�FKY�ATtKE�J�Iga�E�PTIHY�J5PeNiE,P N�E�a/IH�[]KY�a�D�G�IcP�a�D�F;mXE<a/EM�[ET¦�Y�A/hnI`_KI�F
a�YKh�IHD,Ped2]KE#AlPeJ�D�A/EbPXE�FHF�F�D�_KD�Fga/Y�m�h�Y�J�aeU�F�P3E,PTIqY!J[E#J�G�I��[]�F�D��vDnJrP3E,PeIHY�J[Y�m�PeNiDW^Mu2@�j ]KFHE�J�w
�kN�D+%	��')(���
���
*�)(�Q!meY�A/D,�!En�[]KF�D�QiZ?E<a>PeNiDMh�Y�{eY!ATtKE#J�I	a%D�A>Z2IcPeN�^Mu2\MoKLO�¨Y�m�PeN�D
IHJ<P3D�A�JiE,PTIqY!JiEnF�Z?Y�AT��aTNiY!][N�D�F�G�IHJ[C�N�E�A�G�E�I�EMI;J[sM]�A�IHF�z������2Y�J 
��£NKE�PpaeU alP3E�IHJiE��KF�D
G�D,_!DnFqY!]K�vDnJrPkIHJ5PeNiD2o�E#N�E�A�E�QiZ[I�PeN5Z2NiE,P PeY�U�ATIga�� � �

�kN�D7]�A�D<a�D�J<P3E,PeIHY�J5�iA~I�D�m�Y�m�PeN�D+%	��')(���
��,
��)(2P3E��KDra>UK]5PgNiDMG!Iga�h�YiUKA%a�DMY�m�aeU alP3E�IHJ�E��KF�D
G�D,_!DnFqY!]K�vDnJrP3Q!�?E���IHJ�t�alUKA�DWPeN�E,P�J�Y�J�DMY�m�PeN�DMh�E�P3h�N�]�N�A�Era�D<a/Iga/��Iga�a�IHJ�t w�RSE�d���DWPeNiD��[Y�alP



�

IHA�Y�J�I	h7]KE#AlP Y�m>I�PkI	a>PeNiDME,U�PeN�Y�Aba9agPeA�DrabaXY!J 
�PeN�DMJ�D�D�G�a/m�Y!A�]�ATY��KIH�[IcPld!Q�G�D�F�D�tKE,P3IHY�J[E�JiG�G�D�{
h�D�JrPeA�E�FHI�a%E�PeIHY!J[IHJ[E�J�dvE�h�PTIHY�J5P3E��KD#J �rQKE�J�G5PeNiDnI¢A9alP3E,P3D��vDnJrP�PeN�E�P�PeN�D�I`Ak]�A�Y�]�Y�a�D�G2Yi�#¦�D�h,P3Iq_!D<a
E�A�D�
�P3Y2t�I`_KDMG�D<a�D�AlP�]KD�Y�]�FHD<aOwHwHw�PeN�D7]iY�a%a�Iq�KI�F	IcPed?Y�m�G�Dnm3D�JiG!IHJ�t2PeN�D�I`A/Y�Z2J[IHJ<P3D#A�D<alP�a�wHw`wnZBIcPeN
Y�J�DW_KYKIHh�D ��w��kN�DW_KYKIHhrDMY!m�ZBN�Y�� �

�kN�D�A�DME#A�D5a�D,_!D�A�E�FKA�D�E<a�Y!J�a/meY�A>�KD�FHI	D�_KIHJ�t2PeN�E,P�PeN�D����)���������! ��#�#�� &%	��')(���
��,
��)(�I�a�d!D,P
E�JiYiPeNiD�Akt�Y�_KD�A3J���D�JrP3EnFruvC���a/Y�m�PeNiDWPgd�]KDWPeN�E,P�N�Era>��D�h�Y��[DMh�Y��[�[YKJ�IHJ[�kN�IHA�G?� Y�ATFHG
LOYiUKJrPeATIHD<a�w��kN�D�d[tKD�JiD�A�E�F	FHd[N�E�_KDWPeNiDMG<U�E�F�]�UKAT]KY�a�DMY�m � ���>�KD�IHJ�tvh�Y!JiG<U�I�P�apmeY�A*PeNiD7A�D�h�D�I`]�P
Y�m>IHJ<P3D�A3J�E,P3IHY�J�E�F�mgU�J�G�I;J�t2PeNiE,PXE�A�DWJiY<P��[D�E�J<P�P�Y?�!D7A�D�h�DnI`_!D�G?��dB]�U��KF�I�h�IHJ�alP3IcPgU�PeIHY�J�a�EnJiG � z��
]�A�Y�_KIHG�I;J�tvEWZ[D�F	FKY�ATtKE�J�Iga%D�G[E�JiG[E�AlPeIHh,U�F�E,P3DMh�I`_KI	F a�YKhnI�D,PgdB]KE�AlPeJiD�A/I;J�PeN�D7IH�[]�F�D��vDnJrP3E,PeIHY�J
]�N�E�a�DMY!m�G�D�_KD�FHY�]��vD�J<P�]�A3Y,¦�D�h,P�a�Q<PeNrU a9a�E�_KIHJ�t�IHJrP3D�ATJ�E�PeIHY�J�E�FKY�ATtKE�J�Iga%E,PeIHY�J�a>PeNiD7J�D�D�G5P3Y
FHYKY!�[meY�AkY<PeNiD�A9alU�h�NB]KE�AlPeJ�D#Aba�wrfTJ2m3E�h,P3Q<PeNiD�d?E�A�D7]KE#A�P�Y�m�PeNiD5alPeA�E,P3D#t�d[E�G�Y�]�P3D�G���d
tKY�_KD�ATJ��vD�J<PXD�FHIcP3D�a>P�Y?�KFHYKh��vD�memTD�h,PTI`_!DMhnI`_�IHF*a�Y�h�I�D,Ped2]KE�AePeIHh�I;]KE�PTIHY�J�wrfTJ5PeN�I�akA�D�tKE�A�G�Q�EbP�FHD�E<aeP
PgZBY2�vE�¦�Y!A/h�I`_KIHF*a�Y�h�I�D,Ped[h�Y�AT]iY!A�EbP3D7E�h,PeY�AbaXN�E,_�D7JiYiP��!D�D�J[IHJ�_KY�F`_�D�G[IHJ5PeN�DMh�Y�J�aeU�F�P3E,PTIqY!JKa
Y�_KD�A PeN�DW^�u?@�j ]�A3Y�¦�D�h,P�§nPeNiD5a�Y�{Th�EnFHF�D�G[G�I�aePeATIHh,PXE<a%a�YKh�I�E,P3IHY!JKa � 
�  �� � 
�
��,
��)(� � ����')
�� ��
��#�  ���Q
E�JiGBPeNiDW^Muvs���s���� ( 
*�)(	� 
��,
��)(�
 ��� � �# �
   �� � 
,
���
*�)(  � �# �

� �#( � �! � ������')��
, �� �

 � ���#� (�
���
 ����Q�]�A3Y��KE,�KFHd2��D�h�E,U a%DW�!YiPeNBN�E�_KDW��D�D�J[Y�_KD#AlPgFHdvh�A�IcP3IHh�E�F�Y�m tKYi_!D�A�J��vDnJrP�]�Y�F;I�h�I�D�a�w

�B���,���	����� �#�n��������
�� $

�kN�I�a/FHDrE�G�a/�vDWPeY[FHY�Y���EbP _KD�AgPeIHh�E�FKA�D�F�E,PTIqY!JKa��!D,PgZ?D�D�J2PeN�D7tKY�_KD�A3J��[D�J<PXE�J�G[FHYKh�E�F�]KE�AlPeJ�D#Aba�Q
]KE�AlPeIqh,U�F�E�A�F`d2PeNiD7]�A~I`_!E,P3D5a�D�h�PeY�A�Q�E�P�PeN�D7FHD�_�D�FKY�m�PeN�D	� 
 �,
���
�w

�kN�D7s�F;tKD#A~I�E�J[h�Era%D�I	a�Y!JiDMY!m�h�D�J<PeA�EnFHIga�D�G?A�D�t�U�F�E,P3IHY�J�w�s�F	F���E<a�I�h�IHJ�meA�E<aePeAlU�h,PgUKA�D<aXmeY!A
PeY�UKATI	a��-G�D�_�D�FHY�]��vD�J<PXE�A�D7h�Y�J�aePeAlU�h�P3D�G2E�J�G[�[E�J�E�t�D�G2��d5PeNiD5alP3E,P3D�wr�kN�D7FqEnJiG[EnJiG5PeN�D
A�D<a�YiUKA�h�D<a>UK]iY!J[IcP�N�E�_KD7�KD�D�J[J�E,P3IHY�J�E�F	Iga�D�G�w

�kN�D�A�DMI	a/h�UKATA�D�J<PeF`dvE7]�A�YKh�D<a%a/Y�m*]�A�I`_KE�PTI	a�E,P3IHY!J�P3E���IHJ�t�]KFHE�h�D�IHJ5PeNiDWP3YiUiATIga�� a�D�h,P3Y�ATQ
E�FcPeN�Y�UKt�N2JiYiP�Y�m�PeN�D7JiE,PgUKA�E�FKE�J�G[h,U�FcPgUKA�E�F�A�Dra�Y�UKA�h�D<a>P¡N�E,P�tKD�JiD�A�E,P3D7I�P�akA�D,_!DnJrU�D�a�w��[Y�Z[D�_KD�A�Q
PeY�UKATI	a��-G�D�_�D�FHY�]��vD�J<P�A�D �<UKI`A�D<a/h�DnJrPeA�E�FHIga%D�G2]�F�E�J�J�IHJ�txE�J�G[I;J�mgA%E<aePeAlU�h,PgUiA�DME�J�G[IH�2]�F�I�Dia
h�Y�Y�]KD�A�EbPeIHY�J5��D,PgZ?D�D�J5PeNiD7]�U��KF	I�hME�J�G2]�A�Iq_!E,P3D5a�D�h,PeY�Aba%w��BDbP>]�U��KFHI�h�{l]�A�I`_KE�P3D5a�D�h,P�Y!A�A�D�FHE�PTIHY�J�a
E�A�D7JiY<PXD�E<aTd[IHJ[s5FHtKD�A�I�E�w���NiD�A�DME�A�D5a�D,_!D�A�E�FKE�aT]KD�h,P�a�PeY�PeNiD<a�D7A�D�F�E,PeIHY�J�a#§

• 
s h�D�AlP3E�IHJ2]KY�FHIcPTI�h�E�F�E�J�G[D�h�Y�J�Y��[I	hMh�U�FcPgUKA�D�IHJ5PeNiD7s5FHt�D�A�IHE�J2tKYi_!D�ATJ��vD�J<P3Q�IHJ�N�D�A�IcP3D�G
mgA�Y��¨PeNiDWV���u � % ���)(���� ��� 
��! !� 
���
��)("� 
���
*�)(�
 ������Q�A�D�t�E#A�G�a>PeN�D7]�A3Iq_!E,P3D5a�D�h,PeY�A>Z2I�PeN
alU a3]�I�h�IHY�JiQ�DraT]KD�h�I�E�F	F;d�PeN�DWP3Y�U�A3I�a��-IHJKG<U alPeATdiQiZBN�I�h�N�F�E�A3tKDnF`dvD�_!E�G�D<a/h�D�JrPeA�E�FKh�Y!JrPeATY�F
E�JiG�Igak�KD�IHJ�t�E�h�h,U a�D�G?�KY�PeNBY!m��[E��KI;J�tvD�E�aTd[�?Y�J�D�dvI	J[meY�A�D�I`t�J?h,UKATA�D�Jih�I	D�a/E#J�G
E�Fga�Y[Y!m�h�Y�J<PeA3Iq��U�PTIHJ�t?P�Y�PeN�DMG�D#t�A�E�G�E,PeIHY�J[Y�m�PeN�DMD�J�_KIHA%Y!J��?DnJrPXE�J�G5PeN�DMh�U�FcPgUKA�E�F
N�D#A~I�P3E�tKD�w

• 
�kN�DMI;J�m3F	D��KI`��I;F�IcPedvY!m�PeNiD7]�U��KF	I�h�IHJ�aePTIcPgU�PeIqY!JKa/h�Y�J�mlF�I	h�P�a>Z[IcPeN5PeNiD7J�D�hrD<a%a%E�A�IHF;d
mTF�D��KI`�KF	DMJ�DrD�G�a�EnJiG[E�ATA�E�J�tKD���D�JrP�a/Y!m�PeNiDWPeY�U�ATIga��-I;JKG�U alPeAed�Q�ZBN�I	h�N[E#A�D5a�D�Era�Y�JKEnFqQ
_KYKFHE,P3I;F�D�QKE�JiG�meY�A*PeN�DM�[Y�alP�]KE�AgP IHJ�meY!A��[E�Fewrs5FHtKD�A�I�E�¥�a/D���PeA�D��[D�F;dB]�A�Y�h�D�G<UKA�E�F
E�G��[I;JKIgalPeA�E�PeIHY!JBA�D��<U�I`A�D<a/�kA�E,_!D�F�sMtKD�J�h�I�Dia � ��sM�>P�Y[h�Y��2]KF	D�P3DWUKJ�J�D�h�D�a%a�E�ATdiQ
��UKA�G�DnJKa�Y��?DMEnJiG[Y!m	P3D�J[I���]KY�aba�I`�KF�D7]KE�]KD�A�{�Z[Y�AT� w #

• 
�kN�D5alP3E�P3D�¥�a���UKA�D�E�U�h�A�E,PeIHh7]�A�Y�h�D�G<UKA�D<a/E�A�D7N�I`t�N�FHdvG�D�]�D�J�G�E�JrPkY�JMPeN�DWZBN�I	��a/Y�m
FHYKh�E�F�tKY�_KD#ATJ��vDnJrP�]KD�Aba�Y�J�JiD�Flw�V�Y�A/D,�KE��2]KF�D�QKG<UKA~IHJ�t?P¡N�DMG�D�]�A�D<a�a�IHY�J[Y�m s5FHtKD�A�I�E�¥�a
PeY�UKATI	a��-IHJKG<U>aePeAld � �#����zK{��#������Q<PeNiDM�pE��?EnJ�A�E<a�a�D,P � 
 ��
 � A�D�t�IHY�J�E�F�tKY�_�D�ATJ�Y�AT�>Z?E<a
Z[IHG�D�FHdvh�A�D�G�IcP3D�G[meY!AkN�I�a/E�h,P3IHY�J�a/IHJ[h�Y��2]KD�J�a�E,PTIHJ�t?PeNiY�a�DMFHIq_�IHJ�tvY!mem�P3YiUKATI�a�� meY�A
PeN�D�I`A/FHY�aba/Y�m>IHJKh�YK�[D�w��[D7NiE�G[EMh�E��[D�F	{eA�E�h�D�h�YiUKAba�DW��U�I	FcP3QKI;JrPeATYKG<U�h�D�G[E�J?E�J�J<U�E�F
alU�� a�I�G�d[meY�A/h�E���D�F���A�D�D�G!IHJ�tvE�JiG�Y�ATtKE�J�Iga�D�G[E�h,P3Iq_KI�PTI�D�a/meY!Ak|��S@¨_!DnN�I�h�F�D<a�QKD,P3h�w
LOY!Jr_�D�Aba�DnFHdiQ�N�Iga9alU�h�hrD<a%a�Y�A>Z[Era>Z[IHG�D�F;d�h�A�IcPTIqhnIga%D�G[meY!A�N�IgapIHJiE�]�]�A�Y�]�A~IqE,P3DME�P�PeIcPgU�G�D



�

PeY�Z?E�A�G�a PeY�U�ATIga���wrfTJ�IcP3I�EnF�F;diQ�NiD�meY�Al�KE�G�DM��s mgA�Y��-F	D�P	PeIHJ�t2PeY�UKATI	aeP�a9a�F�D�D�].¤`U�JiG�D�A>PeN�D
alP3E#Aba�¥�Q!IHJ�a�IgalP3IHJ�t2PeN�E�P�PeN�D�dvalP3E�d[IHJ[N�Y�P3D�F	a�QKE�JiG�D��i]�A�D<a�a�IHJ�tvh�A�IcP3I�hnIga��-Y�m�PeNiD7N�d�tKI	D�JiD
Y�m��!YiPeNBN�E�J�G�I�h�A�E�m	P Z[Y�AT��a3N�Y�]�a/E�JiG�h�En�vD�Fga�w��=Y�h�EnFK�ks U�JiG�D�AbaeP3Y�Y�G5N�Iga/E�P	PeIcPgU�G�D9PeY
�KDME�J[D��i]�A�D<aba�IqY�J[Y�m>N�Iga/E�J<P3E�tKY�J�I	a��ªP3Y[E�J�G[FHE�h��vY�m�aTUK]�]KY�AgP meY!A PeY�U�ATIga��
G�D,_!DnFqY!]K�vDnJrPkIHJ5PeNiD2o�YiU�PeN�w

fTJ[meE�h,P3Q��[I�G�{�F�D�_KD�F�]�A�Y�_KI�G�D�Aba/Y�m�PeY�UKATI	a�� a�D�AT_KI�h�D�a � FHYKh�E�F�PeA�E,_!DnFKE#tKDnJrP�aT�kNiE�_!D��!D�D�J[E<a3��IHJ�t
meY�Ap�[Y�A�D7�[E#AT�KD,P3{TG�ATI`_!DnJBA�D�t�U�F	E�PeIHY!J�a�QiZBN�D#A�D�E�a>PeN�D5aePeE,P3D7NiE<a>�!D�D�J5Z[E�_!D�A�I;J�t2�!D,PgZ[D�DnJ
A�D�JiD,Z[IHJ�tvh�D�J<PeA�E#F;Iga%D�G[h�Y�J<PeA3Y�FKY!AkFHIHm	PTIHJ�t2PeN�Iga/h�Y�J<PeA3Y!FKE#J�G[Y!]KD#J�I;J�t2PeNiD��[E#AT�KD,P�P�Y?]�A3Iq_!E,P3D
IHJ�_�D�alPe�[D�J<P%wrfTJMPeN�Iga>P3D�J�a�IqY�J5�KD�PgZ[D�D�J[h�DnJrPeA�E�FHIga%E,P3IHY!J?E�J�G2]�A�I`_KE,P3I	a%E,PeIHY�J�QKG�D�_KD�FHY�]��vD�J<P
E<a%a�I�aeP3E�J�h�D � ^�u2@5j�]�ATY�¦�Drh,P�a3�kI	ak�KD�IHJ�t?U a�D�G[E<a/EWP�Y�Y!F�PeN�A�Y�UKt�N5ZBN�IHh�N5PeN�D5aeP3E,P3D7h�E�J
D,�!D�A�h�Iga%DMh�Y!JrPeATY�FKY�_KD�A>PeNiD7]�ATI`_KE,P3D5a�D�h,PeY�A%w

�kN�D�A�DME#A�D7�vEnJ�d?G�YKh,U��?DnJrP3D�G[D,�KE��[]KF	D�a/Y�m�PeN�DMmeE�h,P�P¡N�E,P ZBN�D�J[E7tKY�_KD�A3J���D�JrP>IHJ[E�J
E,U�PeNiY!ATI�P3E�ATIHE�J[Y�AkY�FHI;tKE#A�h�N�I	h5aeP3E,P3D7�[E��KDra>U a�DMY�mkaeU�hnN?h�Y!Jih�D�]�P�a/EraO¤	D#J�_KI;A�Y!J��vD�J<P%¥�E�J�G
¤�h,U�F�PgUKA�E�F�NiD�A�IcP3E�tKD7]�A�D<a�D�Al_�E,PeIqY!J ¥�Q�IcP�Iga>U alU�E�F�F;d�P3Y�G�D���E�A*PeNiDMY!]KD�A�E�PeIHY�J�a�EnJiG�IHJ�IcP3I�E,PTI`_!D<a/Y�m
IHJKG�D�]KD�J�G�D�J<PXFHYKh�E�FKY!]KD�A�E�P�Y!Aba�Q<Z2NiY�Q<P�Y9¦lU alP3IHmld5PeNiD5alP3E,P�D�¥ga>P3E��KD�{TY�_KD#AkY�m�PeNiD5a�D�h�PeY�A�Q�E�A�D9PeN�D�J
E�h�h�U a�D�G[Y�m>D�PeN�I	h�EnF a�N�Y�AlP3h#Y!�[IHJ�t�a�w

�kN�D7tKY�_KD�ATJ��vD�J<P�PeN�D�J2A�D�IHJ�meY!A�h�D<a>PeNiDMD,�KIgalP3I;J�t�aTd�alP3D��-Y�m�h�Y�J<PeA3Y�F�Z[N�I	F�DM�[E�ATtKIHJKEnF�Iga�I;J�tvE�F	F
IHJKG!I`_�I�G<U�EnFKE�JiG�h�Y�FHF	D�h,PTI`_!DME�h,P3Y�AbakY�m�h�Iq_KI�F*a�Y�h�IHD�Pld�PeN�E,P*G�Y�JiY<P�E�h��<U�IHD<a�hrD�w<fgP�I	a/G�IHmTmTI�h,U�FcP PeY
Y�]�]�Y�a�D5alU�h#N[h�Y�J<PeA3Y!FK�[DrE<alUKA�D<ak�KD�h�E�U>a�DWPeN�D7tKY�_KD�ATJ��vD�J<PXE�A3t�U�D<a*PeNiE,P�IcP�N�E<a/IHJ<P3D#ATJ�E,P3IHY�J�E�F
�KE�h���IHJ�tvE�J�G[m	U�JiG�a>P�Y2I;�[]KF�Dn�vD�J<P PeNiDn�xw��M]�]KY!JiD�J<P�a�Y!m�PeN�D7]�A3Y�¦�Drh,P�a*PeNiD�A�D�meY�A�DME�]�]KD�E�A/Era
D�FHD��vDnJrP�a>PeN�E�P�Y!]�]iY�a�D�PeNiD7]�N�I;FqY*a�Y�]�N�d[YKm�PeNiD7]�FqEnJKa>PeN�D���a%D�F`_�D<a/E�J�G5Z[NiY�h�E�A�D7meY!Ak]�ATY�mlI�P
E�JiG�J�Y�PKPeN�DMh�Y�FHF	D�h,PTI`_!D7tKY�Y�G�w

�O) �M$~�������M��$=��� �#��' ����
��

�kN�I�a���A�IHJ�t�ap�vDWP�YBPeNiD7IgabalU�DMYKm>h�Y!AeAlUK]<PeIqY!J�w<fTJrP3D�ATJiE,PTI�Y�J�E�FKY�ATtKE�J�Iga�E,P3IHY�J�a/h�EnJ�JiYiP�I`t�JiY!A�D
PeN�E�P�h�Y�ATAlUK]rPeIHY�J�Iga/D#J�G�D���I�hMI;J[s�FHtKD�A�I	E�¥gaktKY�_KD�A�J��vD�J�Pka�D�h�PeY�Abw���D�]�Y�A�P�a���d5PeNiD7A�D�]�U�P3E,�KFHD
E�JiG�IHJKG�D�]KD�J�G�D�J<P*Y!ATtKE#J�I�a�E,P3IHY!JiQ��kA�E�JKaT]KE�A�D�JKh�d2f�J<P3D#ATJKE,PeIHY�J�E�F�Q!NiE�_KD7A�D�]KD�E,P3D�G�Fqd�h�A�IcPTIqhnIga%D�G
PeN�D7s�FHtKD�A�IHE�J�alP3E�P3D7meY!A/E�FHF��KIHJKG�a/Y�m>mgA�E,U�G §�h�Y�ATAlUK]rPeIHY!JBY�m>N�IHt�N[FHD�_!DnF�Y�mlmTI�h�I�E�F�a�Qi�iA�Iq��D�a�Q
_KE#A~IqYiU a9a�hrEn��a�Q�D�FHD�h�P3Y!A�E#F�mgA�E�U�G�Q�D,P3h�w

�kN�D5a�E��vD7A�D�]KY�AgP�akN�E,_!D�N�IHtKN�FHI;tKN<P3D�GBPeNiD7meE�h,P PeN�E�P�PeNiD7J�D,Z G�D,_�D�FHY!]K�vD�J<P�]�ATY�t�A�E��[��D�a>PeNiE,P
meY�alP3D�A/D�h�Y!JiY!�[I�h�FHI`��D�A�E�F�I�a�E,P3IHY!J?EnFga�Y�h�A�D�E,P3DWJiD,Z-Y�]�]�Y�A�PgUKJ�IcP3IHD�apmeY�AkY�memlI�h�I�EnFga>P3YvE�]�]�A3Y!]�ATIHE,P3D
mgU�JiG�a�Q��KD�hrE,U a�DWPeN�D�dvh�Y��vDME,PXE=PeIH�vDWZ[NiDnJ[IHJ�alP3IcPgU�PeIHY!JKa/N�E�_KDMJ�Y�P�diD,P �KD�D�J2A�DnmeY�A��[D�G[E�J�G
E�A�D5aePeIHF	FKY�_KD�A�{3h�D�J<PeA�E�FHIga�D�G[E�J�G[Y�]KE��<U�D�wr�kN�D5a�E��vD7tKY�D<a/meY�AkY<PeN�D#A*Pgd�]KD�a/Y!m�G�D,_�D�FHY�]K��D�JrP
]KFHE�J�a9alU�h�N[E<a�PeN�DMY�J�D7meY�Aks5F`t�D�A�IHE�¥ga/C�A�D�E,P=o�Y�U�PeN�wrs�h�h�Y�A�G�IHJ�t2P�Y��kA�E�JKaT]KE�A�DnJih�d
fTJrP3D�ATJ�E�PeIHY!JKE�FHQ�PeN�DW��U�G�tKD,P�a/Y�m�PeN�D7s�F;tKD#A~I�E�J�aeP3E,P3D7E�A�DWJ�Y�P�G�DbP3E�I;F�D�G[D�JiYiUKt�N�P3Y�E#F;FqYiZ-meY�A/E�J
IHJK{TG�D�]�PeN[D��KE���IHJKE,P3IHY�J[Y!m�N�Y�Zªm	U�J�G�a/E�A�DWU a�D�G�w���N�I	a=E�FHFHY�Z�a/E��2]KF	D5a3]KE�hrD�meY�A*PeNiD
D��2�KD � � F�Dn�vD�J<P*Y!m�EMFHE�ATtKD7]KE�AeP�Y!m�PeNiDW��U�G�tKD,PXE�FHFHYKh�E,P3D�G5��d�PeN�DW^�u?@�j meY�AkIcP�aks�FHtKD�A�I	E�J
]�A�Y�¦�D�h,P%w

�=YKh�E�F�]KD�Y!]�F�DMIHJ<P3D�Al_KI�D,Z?D�G[I;J�PeN�DMs5F`t�D�A�IHE�J[CMA�D�E,P=o�Y<U�PeN?G<UKATIHJ�t�meI�D�F	G<Z?Y�AT�[I;J�@[D�h�Dn�2��D�A
zK�����[E�J�G2}�EnJrU�E�ATd2zK����|�a�D�DWPeN�D5aeP3E,P3DME<a/EO]�A�D�G�EbPeY�A�Q<NrU�JrPTIHJ�tvG�Y�Z2J?Y!]�]iY�A�PgUKJ�IcP3IHD�a>P�Y
E�]�]�A�Y�]�A3I	E�P3D5alUKAT]�FcU�a�DrapmgA�Y��¨PeN�DMh�Y�J<PeA3Y�FKY!m�FHY�h�EnF�]�A�Y�G<U�h�D�Aba�QiZBN�IHF	DME�P�PeN�D5a�En�vDWPeIH�vD
a�D�D���IHJ�tvh�Y�J�aeP3E�J<P3F`d5P3YvD�J�FHE�ATtKDMIcP�a/meI	D�F�G[Y!m�Y�]KD�A�EbPeIHY�J�a#w��=Y�h�E#FKY!]�IHJ�IHY�JBA�D�h��KY�J�a>PeNiE,P
]�A�YKG<U�h�PeIqY!J�aeUKAT]KFcU>a�D<a/Y�J[EW�KIHtvD�J�Y�UKt�N�a%h�E�F�DWPeYvE�P�PgA�E#h,P�PeNiD5a�P3E�P3D�¥�a�E�P�P3D�J<PeIHY�J[E�A�D
tKD�JiD�A�E,P3D�G2mgA�YK�¨�KY�PeN[D,��P3D#ATJ�E�FKI;J�]�U�P�a�E�J�G[G�D��vEnJiG�w��kN�DMG�D�_�DnFqY!]K�vDnJrP�Y�m�PeNiDMY!IHFKIHJKG<U alPeATd



�

Iga/mgA�D��<U�DnJrPeF`dvh�IcP3D�G[E<a/E�J[Y���_KIHY�U�a/D,�KE��[]KF	D�w��kN�DMG�IHmTm�D�A�D#J�h�D7�KD,PgZ?D�D�J�PeN�DMY�I;F��¡tKEia=a�D�h,P3Y�A
E�JiGBP3Y�U�A3I�a��-Iga>PeN�E�P>IHJ5PeN�Igak]KE#AlPeIHh,U�F�E�A/h�E<a�DMY�m�PeY�UKATI	a��[Q�PeN�D5aeP3E,P3D7N�E<aXmeYiUKJiG�EWZ?E�d[YKm
E�]�]�A�Y�]�A3I	E�PeI;J�t2PeN�D7A�D,_!D�J<U�D<a�Q�PeN�A�Y�UKt�NMPeN�DMD��2�KD ��� F�D��vDnJrP�Y�m>IHJ<P3D�A3J�E,P3IHY�J�E�F�E�I�G�Q�]�ATIHY�A*PeY5PeNiD
N�d�]KY�PeN�D�PeIHh�E�F�G�D�_!DnFqY!]K�vDnJrPXE�J�G2t�A�Y�ZMPeN2Y�m�PeN�D5a�D�h,P3Y�A%w

LOY!Jih�D�]�PgU�E�FHIga�I;J�t�aeP3E,P3D�{~a3YKh�IHD,Ped2A�DnF�E,PeIqY!J�a/IHJ5P3D�AT��a/Y�m�EMh�FHD�E�_KE�t�DMG�YKD<akFHIcPgP3FHDWPeYvD,��]KFHE�IHJ5PeN�D
A�D�FHE,P3IHY�J�a�N�IH]��!D,PgZ?D�D�J5PeNiD<a�DWPgZ?Y[E�h,PeY�A%akIHJ5PeN�D7s�FHtKD�A�IgE�J[h�Y!JrP3D,��P%wrs£�[Y!A�DWU a�D�m	U�F�h�Y�J�h�D#]�P
Iga>PeN�E�P�Y!m/¤laeP3E,P3D7h�E�]<PgUKA�D�¥lwr�kN�IgapIga/E7]�NiD�J�Y��[D�JiY!J5PeNiE�P A�D<aeU�FcP�aXmgA�Y��¨PeN�D5a�D�I � UKA�DMY�m ]KYiZ?D�A
��dvE7t�A�Y�UK]5©vY�m	P3D�J5�!E�h���D�G5��dvEMFHD�tKIcPTI���Iga�IHJ�tvh�Y!JKalP3IcPgU�D�Jih�d�{*Z2N�I�h�N5PeA�E�JKa�meY!A���a/IcP�a�D�F	m>IHJrP3Y
E�J[YKF;I¢t�E�A�h�N�dvE�J�G5PeN�D5aeP3E,P3DWIHJrP3Y�EWA�D�J<P3{TD���PgA�E�h,PeIHJ�tv�[Erh�N�IHJKD�w

�O
�" ���g$%
&' �,������
��*
������/���*'.��
�� $b������������
���������) ��4K
�"���)k6��-� ����
����H�l�v1T
K�W��)*���B��0��r�������
0�
<�����#�>
.����� �

�/Y!tKDbPeN�D�A>ZBIcPeN[h�Y!�[�vD�A�h�D�QiP�YiUKATI�a���Iga>PeN�DMG�A�I`_KD�A/Y�m�PgNiD7A�D�tKIHY!JKE�FKD�h�Y!JiY��2d�IHJ5PeNiDMC�A�D�E,P
oKYiU�PeN�w�oKE�NiE�A�E�J5PeY�UKATI	a��-Iga/N�I;tKN�F;d�G�D�]KD�J�G�E�J<P�Y�J5PeNiD �<U�EnFHIcPedvE�J�G2]�A�Dra�D�Al_!E,P3IHY!J?Y!m�PeN�D
h,U�FcPgUKA�E�F�N�D#A~I�P3E�tKDME�J�G2JKE,PgUKA�E�FKD�J�_KI`A�Y!J��vD�J<P%w��OU�P�E�A�D9PeY�UKATI	a��-G�D�_�D�FHY!]K�vD�J<PXE�J�G
h�Y�J�a�D�Al_�E,PeIHY�J[IHJ5PeN�DMCMA�D�E,P=o�Y�U�PeNBA�D�E�FHF;d?]�A~IqY!A�IcP3IHD<a/meY�A*PeN�D7s�FHtKD�A�I�EnJBtKYi_!D�ATJ��vD�J<P �

fTJ[meE�h,P3Q�a�D�_KD�A�E�FKY�m�PeNiDMY!memlI�h�I�E�F�aXfpIHJ<P3D#Al_KI�D,Z[D�G�IHJ2�KY�PgN[s5F¢t�I�D�A�a/E�JiG[�pE��vE�J�A�E<a%a%D,PXG�Y�U���P3D�G
ZBN�D,PeNiD�Aps�F`t�D�A�IHEMN�E�a/E7J�E�PTIHY�J�E�F�]KY�FHI�h�dvmeY!A/D�IcPeNiD�A>PeY�U�A�I	a��-GKD�_KD�FHY�]��vD�J<P�Y�Akh#Y�J�a�D#A�_!E,P3IHY!J�w
fTJiG�D�D�G�Q�IcPXh#YiUKFqG?�KDME#ATt�U�D�G5PeN�E,P�PeN�D7A�D�JrP�G�D�ATI`_!D�G�mgA�Y��-Y�IHF a�E�F�Dia/�[E#��D<a�G!I`_�D�Aba�IHmTI�hrE,PeIHY�J
UKJ�J�D�h<Draba%E�ATd?EnJiG[D�_!D�J[h�Y�alPeF`d�w<fTJ[m3E�h,P3Q�a3Y!�[D7�KD�F�I	D�_!D�PeNiE,P�P�YiUKA3I	a���E�h,PgU�E�F;FHd�alP3E#J�G�a/IHJ5PeN�D
Z?E�d?Y�m>mgUKAlPeN�D�AktKEra/D,��]KFHY�I�P3E,PeIHY�J�IHJ5PeNiDMD���PeA�D��[D5a�YiU�P¡N�w

�kN�DME�tKD�J�G�EMY�m>IHJrP3D�ATJ�E�PTIHY�J�E�F�Y!A3tKE�J�Iga�E,P3IHY�J�a/E�J�G[E�IHGvG�Y!JiY!AbaXN�E<a>�!D�D�J2]�U a�N�D�G�Y�J2s�FHtKD�A�I	E
IHJ5PeN�DMh�Y!JrP3D,��P�a/Y�m�D�J�_KIHA�Y�J���D�JrP3Q!]iYi_!D�AlPgdBA�D�G<U�h,PeIHY�J�Q�alU aeP3E�I;JiE��KF	DMG�D�_!DnFqY!]K�vDnJrP3Q�E#J�G�PeNiD
alU�h�N�FHIH��D�QiZBN�I�hnNiQ�IHJ5PgUKATJiQ!NiE<a/h�A�D�E,P3D�G�PeNiD7I;Jih�D�J<P3I`_KDMm�Y!A/a�h�E�P	P3D�A�D�G5IHJ�IcPTI�E,P3I`_KD<a�EnJiG2]�A�Y,¦�D<h�P�a
PeN�E�P IHJKhnF�U�G�DMEWP�YiUiATIga��-h�Y��2]KY�J�D�J<P%w

�OU�P3QnPeNiD7A�D�E�FHIcPld?Y�m�PeN�D5a�I�PgU�E,PeIHY�J�Iga>PeNiE,P=¤�aeU alP3E�IHJiE��KF�DWP3Y�UKATI	a��.¥�Q*¤�Drh�Y<PeY�UKATI	a��.¥ E�J�G�¤�h,U�F�PgUKA�E�F
PeY�UKATI	a��.¥�NiE�_!D��vD�A�DnFHd2�KD�h�Y��vDMh�E,P3h�N�]�N�A�E�a�D<a>U a%D�G5��dvE�FH�[Y*aePkD�_KD�ATd2�!Y�G�diQ�D<a3]KD�h�I�EnF�F;d
tKY�_KD�ATJ��vD�J<P�a�Q<PeYvE�P�PgA�E�hbP�meY!A�D�I`tKJ[E�I	G�QKI;J�_!D<alP3Y�Aba/E#J�G[h,U alP�Y!�?D�A�a�w��£N�d�a�N�Y�U�FHG�IcP �!D
G�I;mem3D�A�D�J<P Z[IcPeN�PeN�D7s�F;tKD#A~IqEnJBtKYi_!D�A�J���D�JrP �7�5JiDMG!IHmemTDrA�D�J�h�D�IHJ[s5FHtKD�A�I�EMI�a�PeN�E,P ZBN�I;F�DWPeNiD
tKY�_KD�ATJ��vD�J<P.Z?E�J<P�akI�P�a/h,U�P�Y!m�meY!A�D�I`tKJ[E�IHG�Q�I�P�a/C�A�D�E,P/oKY�U�PeN2Iga/E5aePeA�E�P3D#t�IHhME�A�D�EMIHJ5Z[N�I�h�N
PeN�DME�U�PeN�Y�ATIcP3IHD�a>Z?YiUKFqG?]�A�DnmeD#A>PeY��KD�D�]vh�D�AgP3E�IHJ2A�D�tKIHY�J�a=h�FHY�a�D�G5PeY[h�I`_KI	F�I�EnJ?E�h,P3Iq_KI�PTI�D<a�Q
ZBN�D,PeNiD�ApI�P*�!DWPeY5PgA�E�h��vG�Y�Z2Jx¤qPeA�E#J�a�{%o�E#N�E�A�E�J ¥ a��?UKt�tKF�D�Aba/Y�A*P�Y2]�A�D<a�D#Al_KDWPeNiDME�A�D�EME<a�E
N�E�_!DnJ[meY�A E�AT�[D�G2t�A�Y�UK]�a>©vIHJ�h�F`U�G!IHJ�t�IcP�a/Y�ZBJ��[I�F	IcP3E�ATd�w

� ��������������� ������
�� ����
��#0���� �	$b�����	
�� $9
.�����M�[' �;1e13�<�#�r� �����

fTJrP3D�ATJ�E�PeIHY!JKE�FKY�ATtKE�J�Iga�E�PTIHY�J�a�E�A�DMJ�Y<P�IHJ�G�D�]KD�J�G�D�JrP>mgA�Y!�¨PeNiD5alP3E,P3D<a�Z[IcPeN�IHJ[E�J�G5��D,PgZ?D�D�J
ZBN�I	h�N5PeNiD�d[m�U�J�h�PTIHY�J�w�@?D,_KD�FHY�]��vD�J<P�]KFHE�J�a/E#A�DMG�D,_KIga�D�G�E�P�PeNiD7A�D��<U�D<aeP�Y!meQ�Y�A*ZBIcPeN5PeNiD
E�t�A�D�Dn�?DnJrPXY!meQ�A�D�]�A�Dra�D�JrP3E,PeIc_�D<a/Y�m>JiE,P3IHY!JiE�F�tKYi_!D�A�J���D�JrP�a�QKE�J�G[E�A�D7m	U�J�GKD�G5��dvY<PeNiD�A
tKY�_KD�ATJ��vD�J<P�a�PeN�E,P�D��Kh�N�E�J�tKDME�I�G�meY�AkY<PeNiD�A*Pgd�]KD�a/Y�mkaTUK]�]KY!AgPeQ�FHI`�KD�_!YiP3DrakIHJ5PeN�DW^�u
oKD�h,UKA�IcPed[LOY�UKJ�h�IHFew<fTJ�PeN�DMh�E<a�DMY!m�PeNiDW^Mu2@5j�]KFHE�J�QKE7A�D��<U�D<aeP*Z?E<akIHJ�IcP3I�E,P3D�G5��d�PeN�D
s�F;tKD#A~I�E�J2A�D#]�A�D<a�D�JrP3E,PeI`_KDWPeY2^Mu2@�j�PeYvG<A�E#m	PkE7]�A3Y�¦�D�h,P�meY�A/h�Y�J�a�D�AT_KE,P3IHY�J[E�J�G5P3Y�U�ATIga��
G�D,_!DnFqY!]K�vDnJrP%w<s7PXE�JiY<PeN�D�AkFqD�_!D�F	Q�A�D�]�A�D<a�D�J<P3E�PeIc_�D<a/Y�m*^�u?@�j�I;J�PeN�D7_KE�A�IHY�U a/h�Y�UKJ<PeATIqD<a/N�E�_KD
EMG�I`]�FqY��vE,PeIHh5alP3E�PgU a#§�PeN�D�I`A/Y�mlmTI�h�I�E�FKE<h�PeIHY!J�a�E�J�G2]�UK�KF	Igh5aeP3E�P3D#�[D�J<P�a/E�A�D�FHIH��IcP3D�G�E�JiG�h�EnJ�JiYiP
tKY[E�tKE�IHJ�alP�PeN�DWZ[IHF	FKYKm�PeNiD7J�E,P3IHY�J�E�FKtKYi_!D�A�J���D�JrP�PeN�E,P�N�Y�alP�a PeN�D���w



�

�kN�DW^�u?@�j IHJ2s�F;tKI�D�Aba/Iga/EMh�E<a�D�IHJ2]KYKI;JrP%w<s7P�PeN�D�PeIH�xDMY!m�PeN�DMh�Y!JKalU�FcP3E,PeIHY�J2]�N�E�a�D�meY�A*PeNiD
h�Y�J�a�D�Al_�E,PeIHY�J2]�A�Y�¦%D�h,P3Q<PeNiDW^Mu2@5j.��D<a�IHG�D�J<P ��D�]�A�Dra�D�JrP3E,PeI`_KD � ��D<aT��D�]��/IHJ�a�IgalP3D�G5PeNiE,P�PeN�D#A�D
aTNiYiU�FHG2�KDM�[Y!A�DMhnI`_KI�F*a�Y�h�IHD,PedB]KE�AlPeIHh�IH]KE,P3IHY!J[IHJ5PeNiD7]�A�Y,¦�D�h,P%w��BYiZ?D,_KD#A�Q!N�Iga/IHJ�a�IgalP3D�Jih�DWZ[E�a
PeY2FHIcPgP3FHDME�_KE�I	FqQ!�KD�IHJ�t��[D�P*��dxalPeA3Y!J�t�Y�]�]�Y�aTI�PTIHY�J[mgA�Y�� PeNiD7A�D�t�IHY�J�E�F�E�G!�vIHJ�IgalPeA�E,PeIHY�J�w
RSY�A�D#Yi_!D�A�Q<PeNiDW�MDral��D�]�IHJ�a�IgalP3D�G�Y�JMPeN�DMh�Y��2]�U�P3D�A�I	a�E,PeIHY�J[Y�m�PeN�DWRSIHJ�IgalPeATd?Y!m }~U�alP3IHh�DMmeY�A
t�A�D�E�P3D�A�PeA�E�J�a3]KE�A�D�JKh�d?E�J�G5P3Y2]�ATY�_KIHG�DWPeN�Dk¦lU�G�I�hnI�E�ATd�Z[IcP3N[�[Y!A�DME,U�PeY�J�Y��2d[mgA�Y��¨PeNiD
D,�!D<h�U�PeIq_�D�w��kN�D7A�DralU�FcP�Y�m�PeNiDW��D<al��D�]vDnmemeY�AlP�a>Z?E<a*PeNiE,PKPeN�D7s�F;tKD#A~I�E�J2tKY�_KD�A3J���D�JrPkG�D�hnFqE�A�D�G
N�I	���	�"�  ��)(�
�( �)("��� 
�� 
xE�JiG[E<aT��D�G5yBY�meI�s�JKE�J�Q<PeN�DW^�u tKD#J�D�A�E�F a�D�h#A�D,P3E�ATdiQiP�Y2A�D��[Y�_KD
N�I	�-meA�Y!�-N�Igak]KY�alP%wr�kN�DW��D<al��D�]2Z?E<a/E�h�h,U>a�D�G[Y!m�D��KhrD�D�G!IHJ�tvN�Iga/G<U�PeI�D<a/E�J�G5Z[IcPeNiG�A�E,Z[J
mgA�Y��-s�F;tKD#A~I�E�w��[I	a=alU�h�hrD<a%a�Y�A>Z[E<a/IHJ�aePeAlU�h,P3D�G7PeY[A�D��[E�IHJ5Z[I�PTN�IHJ2PeN�DMFHI	��I�P�a/Y!m�G�IH]�FHYK��E�PeI	h
]�A�Y<P�Y�h#Y!FqQiZ[I�PeN5PeN�D7A�DralU�FcP�PeN�E�P*ZBN�IHF�DWPeN�D5alU�h�h�D<a�a�Y�Ak�[IHt�NrPkE#F�a�Y?�!D�h�Y��[DWZ?D�FHF�E,Z?E�A�DMY�m�PeN�D
PeATIHh#��a>PeN�E,P�PeN�D7s�F;tKD#A~I�E�J?E,U�PeN�Y�A�IcPeI�D<a/E�A�D7]KFHE�dKIHJ�t2PeY�N�I ¦%E�h��2PeNiD�FHE#ATtKD�alP�]KE�AgP Y�m�PeN�DMCMA�D�E,P
oKYiU�PeN[G�D,_!DnFqY!]K�vDnJrP�]�FHE�J�Q�N�DWZ[I�F;F�J�Y�P��KDMIHJ[E7]KY�a3IcP3IHY!J�PeY�IHJrP3D�ATmeD�A�D�w

�BD,P�PeN�D#A�D7I	a9a�Y��[D,P3IH��D�a9a�h�Y�]KD7meY!A/E,_!Y!IqG!IHJ�t2PeN�DM�[I�a�U a�DMY�m�G�D,_�D�FHY�]��vD�J<P�m	U�J�G�a�wrfTJ5PeNiD
h�E<a�DMY!m�PeNiDW^Mu2\MoKLO� ]�A3Y�¦�Drh,P3Q�h#Y�Y�A�G�IHJ�E�P3Y!Aba�E�PKPeN�D7NKD�E�G �<U�E�AlP3D�AbaXI;J�jkE#A~I�a/E�A�DWZ?D�F;F�E,Z?E�A�D
Y�m�PeNiDWP3E�hbPeIHh<a/Y�m�PeNiD7s5FHtKD�A�I�E�J[E,U�PeN�Y�ATIcPeI�D<a�EnJiG[Y!m�ZBNKE,P�PeN�D�dBA�D�meD�A>PeY[E<a PeN�D2¤`PeI`A�D�a�Y��[D
D�JrPeA�diIga���¥�Y�m�PeN�D����)���,� ���! �� � �  &%	��')(���
��,
��)(�wrs2a/E7A�D<aeU�F�P3Q<PeN�DW^�u?\�oKLW�£N�E<ak�!D�D�J5PeAld�IHJ�t
PeY2�KD�D#]�E�Z[E�d[mgA�Y��-s5FHtKD�A�I�EME�J�G[N�E�a>�!D�D�J[E�I	��IHJ�tvI;J�aeP3D�E�G[EbPkG�D�_KD�FHY�]�IHJ�t�a��vE�F	FH{ba�h�E�F	D
]�A�Y�¦�D�h,P�a � J�Y[�[Y!A�D�PeN�E�P7�#�Kw������B^vo��r�kI`J[JiDnIHtKN��KY�UKA�I;J�tvh�Y�UKJ<P¡ATIHD�a9aeU�hnN?E<a u�IHtKD�A/Y�A
RSE�UKA~I�P3E�J�I�E�QiZBNKD�A�DWPeNiD�A�D7Iga9a�h�Y!]KD7meY�A/G�I`A�D�h,PXh�Y!FHF�E��KY�A�E,PeIHY�J5Z[I�PeN2t�A�E<a%a�{lA�YKY<P ]KE�AgPeJ�D#Aba�w

uvD,_KD�AePeN�D�F�Dia%a�Q�PeN�DME,P�PeIcPgU�G�D7Y�m�PeN�D7s�FHtKD�A�I	E�J[E�U�PeN�Y�ATIcP3I	DrapI�a/G�D,PeA�IH��D�JrP3EnF�P�Y5PeN�D7IHJ<PeA�YKGnU�h�PeIHY!J
Y�m�PeNiDMh�Y�J�h�D�]�P*Y!m�E7]KE�AgPeIHh�IH]KE,P3Y!Aed[E�]�]�A�Y�E�h#N5�KD�hrE,U a�D�PeNiD�d[G�D,P3D#A*PeN�Y�a�D7IHJKalP3IcPgU�PeIHY�J�E�F�E�h,P3Y�Aba
PeN�E�P�Z[E#J<P�P�Y�D�JrP3D,AkIHJ<P3Y[EMG�I`A�D�h,P�]KE�AgPeJ�D�Aba3N�IH]?Z?IcPeN[FHY�hrE�F�]KD�Y�]�FqD�w

� 
��*�#�	" $%�	
��

�kN�D7ATNiD,P3Y!A3IHh�IHJ[s�F;tKD#A~IqE!¥ea>�KIHYKG!I`_�D�Aba�I�PldvE�JiGBP�YiUKA3I	a���G�D�_KD�FHY�]��vD�J<P�]KFHE�J�a/meY!AkI�P�aOoKE�N�E�A�EnJ
A�D�tKIHY�J�a/Y�m�PeN�DM�/E<aba�I�F	IH{TJi{�s/¦	¦%D�A/E#J�G�s�N�E#t�tKE�Ap�[IHtKN<P ��D7J�D,Z?Q���U�P�PeNiD�A�DME�A�D7tiY�Y�G�A�D�E<a�Y!JKa
PeY2meD�E#A>PeN�E,P3Q�UKJ�G�D�A PeN�D7t�UKIga�DMY�m ]KYi_!D�AlPgd?E�F	F�D�_KI	E�PTIHY�J�QKD�h�Y<P�YiUKA3I	a��vQ�E�JiG�NiD�A�IcP3E�tKDMY�A
�KIHYKG!I`_�D�A%a�IcPld�h�Y!JKa�D�AT_!E,PTIqY!JiQiPeNiDMh�D�J<PeA�E�F�tKYi_!D�A�J��vDnJrP�Z[IHF	FKIHJ�meErh,PXG�I	a �<U E�FHI	mldvFHYKh�E�F�]KD�Y�]�FqDia�Q
E�JiGBPeNiD�I`ApIHJKIcP3I	E�PeIq_!D�a�Q�mgA�Y��ªA�D�Era�a�D�AlPeIHJ�t?PeNiD�I`A/YiZBJ[h�Y�J<PeA�Y!FKY�_KD�A PeN�DWP3D�AeATIcP3Y�Ald?E�J�G[IcP�a
A�D<a�YiUKA�h�D<a�QKE�JiGBZBIHF	F�IHJ�aeP3D�E�G5U a�DWPeNiD7m	U�JiG�a/meY�AkY��#¦�D�h,PeI`_�D�a>PeN�E�P�G�IHmTmTD#Ap�[E#AT�KD�G�F;d[meA�Y��
PeN�Y�a�D9PeN�E,P�Z[D�A�D7I;JrP3D�J�G�D�G�w

� �����	��

��������������������������� �!�#"%$#&
'�(*)+' �!�-,.��/�021
�3"54�(*�768��"398���:0�,.�;��)<�!��)*�5=3>�$?" �.)@���
��' ,!)*��A</���B�(@�#C��-DE�E(*"F4�G��7/�)H"I$J��"�' �!A<,5GKA</L)<���M��� �����:�3NHA</L)O���P&
"�/�)@�:Q�)�"%$J&
" GRB���)<A</E=L1
" D?�-�5) >��8SUT7VXW%Y:�
�����	��

���
� Z ��[�\*����]�S��P�������^�2_�( =^�-�!A*��`a&b"�/�,!�-�5DE��)*A@"�/c� /�0K��'�,:)+��A</���B�(*�edf,5�g"*$ih�(*"�B���(+( >
��A =j/�A $�A<kE� /�)�l
A*"�0�AOD?�-�5,:A@) >�A@/.)O���R��� ,5,!A<(*A^�3/�0
_����-=�=U����mR��)*A*"3/���(�1
� �5n3,po Srq�T�YXs�tF�ES^VXuXvFs7w:xUyzVXW*s:{Xo�����]�S�Srt%�.�
|�}�~�� �^�� y8u3x%q�x+q�s���T?YFYXW*�@W�T |��R� q�T7����T7VU��T7V��^Y�{�TE�<��� |�� s7V^x*q�s8VXsEY���u | YXW���W@�*W<x@��u�{Ux+q�s8��W | W%Y�x*V%��u�{�
b���<x*��VXsEo�T�Y
x+q�s�YXu3��x�q���T?Ybu�V�W*��W | TE�<������W+s-�Rs � T�Y�W<����u�V�x*T | x���s7w7T-��YXs�u�{�W<x�Y�T7VXw:q�TEs-u��+u���W*w7TE��q�s:VXW�x%T7��s��IW | ��T7V�x*W+wp���*T7VXo3VXu�w:�
T7V�x%�X�-� | ��W<VXu | �.s | x%T7��T |�� q����.T | T�Y���s7w:x�Yf��s-VXs	�*T-x�s:V�W | x%s7��V�T-x�s � W | x%u�x+q�W%Y�wp����x*��V�TE��T-����VXu�T3w:q�o?��W<x*q
W | ��u����^s-�.s | xru3{�u3x�q�s:V���T-V�x | s:V5Y�T:x�x+q�s��*u�w7TE���*s5��s7�U�*x%u3��V�W%YX��o3q�u3��Y�W | ��o s:x%w�� �j� |�� s:VUx+q�s�T:��x*q�u�V�W<x@��u�{Ux+q�s
��W | W%Y�x*V%��u�{�
b���<x*��VXs3�
� � � o {�u�Vbs7��T-�����*sEo�q�T!��s�x%uHY������.W<x�x�u�x+q�s8T-��x+q�u�VXW�x%W*sEYf�����Ox�W<���*s�w7u3��W*sEYbu�{�w7�*W*s | x^�+W%YIx�Ybw7u | x+T3W | W | ���W*u���VXT-��q�W+w-T7� � s:x%T3W@�%Y5o�Y�x+T-x%W%YIx�W*wEYFo�VXu3��x�s � W@VXs-w:x%W+u | YfT |�� YXw:q�s � ���*sEY5o�w7T-����W | ��uEVU��W���u3��T3w	�*u�w7T-x%W+u | YFo�Y�x%T-{%{



�

��s-V5YXu |�| s7� � s:x%T7W*��YFo � s:x+T3W@�%Ybu3{��js7q�W*w7�*sEYbT |�� w7T7� s7�%Y5o�T�YU��s7�*�^T�Yf��V�W<x+x%s | VXs � ��s3Y�x^x%u�x+q�s���u��*W*w7s�x�u�����VXw:q�T?Y�s
��spx�VXu��%o s:x%w��


