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�)�D�U�P�H�U�V���L�P�S�O�H�P�H�Q�W�L�Q�J���W�K�H���$�Q�G�H�V���V�R�O�X�W�L�R�Q �0�L�F�U�R�E�L�D�O���U�H�V�H�D�U�F�K���L�Q���$�Q�G�H�V���O�D�E�R�U�D�W�R�U�\

�6�R�L�O���S�U�H�S�U�R�F�H�V�V�L�Q�J���D�Q�G���P�L�F�U�R�E�L�D�O���D�S�S�O�L�F�D�W�L�R�Q

ý � � Ã� � �
Pr ô d[ p̀ _

� � � À� �
qBO^̀ �Bl kqo[ ^q̀ _

� � À�
qBO^̀ �C` hes` ò _

Dkd[ k^ekc�[ coê r hqr o[ h�^[ o] l k�p̀ nr ` pqo[ qel k

Me_t ` pq̀ okÃ�Ukeq̀ _�Sq[ q̀ p

@k_` pÂ�Mê ol ] e[ h�B[ o] l k �Mek`o [ hex[ qel k
INVDSTINF�IN�THD�EUTURD

V` kB[ m

Td` �mol f̀ ^q�ep�hl ^[ q̀ _�ek�qd` �Me_t ` pq̀ ok�US
t d` ò �qd` v�m[ oqk` o�t eqd�a[ oj ` op�ql �[ mmhv
j ê ol l oc[ kepj p�[ hl kcpe_` �^ol m�p̀ ` _p�ql
[ ^^` h̀ o[ q̀ �qd` �k[ qr o[ h�j ek` o[ hex[ qel k�l a
[ qj l pmd` oê �BO �̂ek�pl ehÀ

Td` p̀ �j ê ol ] ` p�col t �t eqd�qd` �^ol m�ol l q
ò pr hqekc�ek�pq[ ] h̀ �j ek` o[ hp�qd[ q�p̀ ^r ò hv
pql ò �^[ o] l kÃ�^ò [ qekc�[ �pr pq[ ek[ ] h̀ �^[ o] l k
ò j l s[ h�pl hr qel k�ekq̀ co[ q̀ _�t eqd�` uepqekc
[ coê r hqr o[ h�mo[ ^qê ` pÀ

Pol f` ^q�Os` osè t
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�)�D�U�P�H�U���Z�L�W�K���P�L�[�H�G���F�D�W�W�O�H���K�H�U�G���R�Q���S�D�V�W�X�U�H

�Á�8�•�� �@�Ô�� �8�� �ã�� �Õ���n�ã�n�º�@�N�� �¬�ø���I �•�8�� �ã�� �Õ

�5�X�X�P�L�
�V���D�S�S�U�R�D�F�K���I�R�F�X�V�H�V���R�Q���U�H�J�H�Q�H�U�D�W�L�Y�H���D�J�U�L�F�X�O�W�X�U�H���S�U�D�F�W�L�F�H�V���W�K�D�W���L�P�S�U�R�Y�H���V�R�L�O���K�H�D�O�W�K�����L�Q�F�U�H�D�V�H
�E�L�R�G�L�Y�H�U�V�L�W�\�����D�Q�G���V�H�T�X�H�V�W�H�U���F�D�U�E�R�Q���Z�K�L�O�H���P�D�L�Q�W�D�L�Q�L�Q�J���S�U�R�G�X�F�W�L�Y�H���I�D�U�P�L�Q�J���R�S�H�U�D�W�L�R�Q�V��

�6�X�V�W�D�L�Q�D�E�O�H���J�U�D�]�L�Q�J���L�Q���8�. ���F�R�X�Q�W�U�\�V�L�G�H

Rr r j e�UK�¦ �Iò h[ k_Â�Sl eh�S` nr ` pqo[ qel k �

ý � Ã� � �
Pr ô d[ p̀ _

� � À� �
qBO^̀ �Bl kqo[ ^q̀ _

�
qBO^̀ �C` hes` ò _

Rr r j e�t l ogp�ql �` k[ ] h̀ �[ �ar qr ò �t d` ò
hes` pql ^g�a[ oj ekc�` koê d` p�qd` �` [ oqdÃ�d` hmekc
ql �qo[ kpal oj �qd` �ek_r pqov�aol j �[ �^hej [ q̀
he[ ] eheqv�ql �[ �^hej [ q̀ �[ pp̀ qÀ

Tdol r cd�pr pq[ ek[ ] h̀ �a[ oj ekc�mo[ ^qê ` pÃ
Rr r j e�UK�ep�_` j l kpqo[ qekc�dl t �hes` pql ^g
[ coê r hqr ò �^[ k�] ` �m[ oq�l a�qd` �pl hr qel k�ql
^hej [ q̀ �^d[ kc` �o[ qd` o�qd[ k�^l kqoe] r qekc�ql
qd` �mol ] h̀ j À

Pol f` ^q�Os` osè t

R̀ c` k` o[ qes` �hes` pql ^g�a[ oj ekc

Ukeq̀ _�Kekc_l j �¦ �Iò h[ k_
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Sdl t ^[ pekc�l r o�ml oqal hel �^l j m[ kè p�qd[ q�[ ò �j [ gekc�peckeaê [ kq
` kseol kj ` kq[ hÃ�pl ^e[ hÃ�[ k_�cl s` ok[ k^` �ej m[ ^q�[ ^ol pp�g` v�p̀ ^ql op

Dkseol kj ` kq[ h D_r ^[ qel k H` [ hqd S` ^r oeqv Sl ^e[ h

Sr pq[ ek[ ] h̀ �Pl oqal hel
B[ p` �Sqr _è p
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ý � A
Br oò kq�V[ hr [ qel k� �̄ � � � °

ý � � � M#
Tl q[ h�Er k_ekc�R[ ep̀ _

� � «
R̀ s` kr ` �Fol t qd� �̄ � � � °

� � �
Bl r kqoè p�¦ �R̀ cel kp

� � « �l a�j ` j ] ` op�p[ v�p̀ ^l k_çd[ k_�j [ g` p�r m�[ q
h̀ [ pq�d[ ha�l a�qd` eo�t [ o_ol ] `

Duq̀ k_p�^hl qdekc�heà ^v^h̀ Ã�ò _r ^ekc�q̀ uqeh̀ �t [ pq̀

Pol j l q̀ p�^eô r h[ o�` ^l kl j v�ek�a[ pdel k�ek_r pqov

R̀ _r ^` p�^[ o] l k�al l qmoekq�^l j m[ ò _�ql �k` t
^hl qdekc�mol _r ^qel k

L[ r k^d` _�s` oeaê [ qel k�p̀ osê ` �al o�hr ur ov�eq̀ j p�ql
^l j ] [ q�^l r kq̀ oà eqekc

Dum[ k_ekc�ekql �` h̀ ^qol kê p�^[ q̀ cl ov�al o�] ol [ _` o
pr pq[ ek[ ] eheqv�ej m[ ^q

Dr ol m̀ Öp�h̀ [ _ekc�p̀ ^l k_çd[ k_�B� B�j [ og` qmh[ ^` �al ^r p̀ _
l k�a[ pdel kÃ�mol j l qekc�^eô r h[ o�` ^l kl j v�[ k_�pr pq[ ek[ ] h̀
^l kpr j mqel k�d[ ] eqpÀ�M[ gekc�p̀ ^l k_çd[ k_�qd` �aeopq�^dl ê ` Ã
t l oh_t e_` À

Sr pq[ ek[ ] h̀ �E[ pdel k�M[ og` qmh[ ^`
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Dkseol k j ` kq[ h�Ij m[ ^q

�Dkseol kj ` kq[ h

� �



B[ o] l k�R̀ j l s[ h�M[ og` qmh[ ^`

Td` � j [ og` qmh[ ^` � ql � p̀ ^r ò � decdçnr [ heqv� ^[ o] l k� ò j l s[ h� al o� vl r o
] r pek` ppÀ� Bl kk` ^qekc� ^l j m[ kè p� t eqd� s` oeaè _� ^[ o] l k� ò j l s[ h
mol f̀ ^qp� ql � [ ^dè s` � k` qçx` ol � cl [ hp� qdol r cd� m̀ oj [ k` kq� ^[ o] l k
_el ue_` �ò j l s[ hÀ

ô� � M
R[ ep̀ _�S` oè p�@�Er k_ekc
�̄ � � � °

� � � #
Bl oml o[ q̀ �Br pql j ` op

� � � #
B[ o] l k�R̀ j l s[ h�Pol f̀ ^qp

� M#
Tl kk` p�BO �̂R̀ j l s` _

Dk[ ] h̀ p�m̀ oj [ k` kq�^[ o] l k�_el ue_` �ò j l s[ h�aol j �qd`
[ qj l pmd` ò

Recl ol r p�s` oeaê [ qel k�[ k_�j l keql oekc�l a�^[ o] l k
ò j l s[ h�mol f̀ ^qp

Sr mml oqp�_es` op̀ �ò j l s[ h�j ` qdl _pÂ�_eò ^q�[ eo
^[ mqr ò Ã�] el ^d[ oÃ�` kd[ k^` _�t ` [ qd` oekc

To[ kpm[ ò kq�j [ og` qmh[ ^` �t eqd�ò [ hçqej ` �mol f̀ ^q
qo[ ^gekc

H` hmp�^l j m[ kè p�[ ^dè s` �p̂ è k^` ç] [ p̀ _�k` qçx` ol
q[ oc` qp

@̂^` h̀ o[ q̀ p�_` mhl vj ` kq�l a�^[ o] l k�ò j l s[ h
q̀ ^dkl hl cè p�[ q�p̂ [ h̀

�Dkseol kj ` kq[ h
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Dkseol k j ` kq[ h�Ij m[ ^q
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ô� � � M
M[ og` q�B[ meq[ hep[ qel k� J̄r hv
� � � � °

� � � M#
Up̀ op�Wl oh_t e_`

� M#
Bh[ ppol l j p�S` os` _

� � �
Bl r kqoè p�¦ �R̀ cel kp

� � M�RMA�N` t �D_r ^[ qel k�Pr ] hê �W` ha[ ò �Er k_
` pq[ ] hepd` _�ek�� � � �

UNDSBO�m[ oqk` opdem�al o�DçLe] o[ ov�al o�T` [ ^d` op
mh[ qal oj

C` peck[ q̀ _�Kç�� �l khek` �h̀ [ okekc�mh[ qal oj �ek�Dcvmq
[ k_�Fd[ k[

Bl j mò d` kpes` �VR�[ k_�@I�ekq̀ co[ qel k�ek
` _r ^[ qel k

@̂nr eò _�D_j l _l � �̄ � � M#�r p̀ op°�ql �` um[ k_
chl ] [ h�ò [ ^d

Ar eh_ekc�Bdek[ �¯Er fe[ k°�VR�Ik_r pqoe[ h�A[ p̀ �al o
` _r ^[ qel k�ekkl s[ qel k

�D_r ^[ qel k

s` k^[ mÀ̂l j PRIVILDFDC�@NC�BONEICDNTI@L�PITBHAOOK�EOR�THD�PURPOSD�OE�INEORM@TION�ONLYÀ

INVDSTINF�IN�THD�EUTURD

V` kB[ m

D_r ^[ qel k [ h�Ij m[ ^q

D_r ^[ qel k[ h�T` ^dkl hl cv�L` [ _` o

Fhl ] [ h� h̀ [ _` o� ek� _eceq[ h� ` _r ^[ qel k� qo[ kpal oj [ qel kÃ� mol se_ekc
^l j mò d` kpes` �` _r ^[ qel k�p̀ osê ` p�aol j �d[ o_t [ ò � [ k_�pl aqt [ ò �ql
mh[ qal oj p�[ k_�ò pl r ô ` p�[ ^ol pp�[ hh�` _r ^[ qel k�h̀ s` hpÀ

� �



ô� A
Br oò kq�V[ hr [ qel k� �̄ � � �°

ô� � � M
Tl q[ h�Er k_ekc�R[ ep̀ _

� � � #
Ooc[ kep[ qel kp�r pekc
A` qq̀ oUP

ô� � � M
@RR�ek�� � � �

Poel oeqep̀ p�` j mhl v` ` �j ` kq[ h�d` [ hqd�[ k_�t ` hhç] ` ekc
qdol r cd�Ikk` o�Wl og�mol co[ j j ` p�[ k_�^l j m[ kvç
t e_` �j ` kq[ h�t ` hhk` pp�_[ vp

Ij mol s` p�t l ogal ô ` �pr pq[ ek[ ] eheqv�t eqd�j ` [ pr o[ ] h̀
c[ ekp�ek�[ ceheqvÃ�ò pehè k^` Ã�[ k_�l s` o[ hh�qdoesekc

Pol j l q̀ p�_es` opeqvÃ�` nr [ heqvÃ�[ k_�ek^hr pel k�qdol r cd
[ ^qes` �` j mhl v` ` �ò pl r ô ` �col r mp�[ k_�ek^hr pes`
deoekc�mo[ ^qê ` p

C` hes` op�j ` [ pr o[ ] h̀ �ROI�ek�h̀ [ _` opdem
_` s` hl mj ` kq�qdol r cd�m̀ opl k[ hex` _Ã�_[ q[ ç_oes` k
^l [ ^dekc

Ij mh̀ j ` kqp�[ k�` qdê [ h�@I�ao[ j ` t l og�ql �` kpr ò
ò pml kpe] h̀ �r p̀ �l a�q̀ ^dkl hl cv�ek�^l [ ^dekc�[ k_
[ pp̀ ppj ` kqp

M[ ekq[ ekp�pqol kc�_[ q[ �moes[ ^v�[ k_�p̀ ^r oeqv
pq[ k_[ o_p

D_r ^[ qel k[ h�Sl aqt [ ò

C` s` hl m̀ o� l a� [ k� l khek` � ^l [ ^dekc� mh[ qal oj � _` peck` _� ql � ] l l pq� qd`
mol à ppel k[ h� m̀ oal oj [ k^` � l a� t l ogekc� ek_ese_r [ hp� qdol r cd� pgehh
_` s` hl mj ` kqÀ

INVDSTINF�IN�THD�EUTURD
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D_r ^[ qel k [ h�Ij m[ ^q

�D_r ^[ qel k
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ô� � � M
Tl q[ h�Er k_ekc�R[ ep̀ _

ô� À� A
M[ og` q�B[ meq[ hep[ qel k� J̄r hv
� � � � °

� � K#
Cl ^ql op�Upekc�Ph[ qal oj

� � «
� � � � �Fol pp�M[ ocek

D[ ohv�^[ k^` o�_` q̀ ^qel k�qdol r cd�] hl l _ç] [ p̀ _
henr e_�] el mpv�q̀ ^dkl hl cv

P` opl k[ hep̀ _�^[ k^` o�qò [ qj ` kq�_` ^epel kp�r pekc
] el j [ og` o�[ k[ hvpep

Beô r h[ qekc�qr j l r o�CN@�_` q̀ ^qel k�al o�qò [ qj ` kq
j l keql oekc

Ij mol sekc�^hekê [ h�l r q̂ l j ` p�[ ^ol pp�[ hh�pq[ c` p�l a
^[ k^` o

C[ q[ ç_oes` k�[ mmol [ ^d�qo[ kpal oj ekc�qo[ _eqel k[ h
^[ k^` o�^[ ò �pq[ k_[ o_p

Meppel kç_oes` k�al ^r p�l k�m[ qè kq�ej m[ ^q�[ k_
[ ^^` ppe] eheqv

�H` [ hqd

D_r ^[ qel k[ h�Sl aqt [ ò

L` [ _ekc�mò ^epel k�l k^l hl cv�^l j m[ kv�^l knr ` oekc�^[ k^` o�t eqd�_[ q[
qdol r cd� ] hl l _ç] [ p̀ _� _e[ ckl pqê pÀ�Dk[ ] hekc� ` [ ohv� ^[ k^` o�_` q̀ ^qel k
[ k_� m̀ opl k[ hep̀ _� qò [ qj ` kq� _` ^epel kp� qdol r cd� henr e_� ] el mpv
q̀ ^dkl hl cvÀ

H` [ hqd�Ij m[ ^q
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���+�H�D�O�W�K

ô� � M#
Tl q[ h�Er k_ekc�R[ ep̀ _

ô� À� A
Al ` doekc` o�P[ oqk` opdem

ô� � M
S` oè p�@� �̄ � � � °

� � � �
FSK�C[ q[ �P[ oqk` opdem

@__ò ppekc�^dol kê �hes` o�_ep̀ [ p̀ �ç�l khv�ql m�q̀ k
chl ] [ h�gehh̀ o�l k�qd` �oep̀

RN@�qd` o[ mè p�al o�M@SH�[ k_�h[ q̀ çpq[ c` �hes` o
_ep̀ [ p̀ �m[ qè kqp

Hr j [ kç] [ p̀ _�s[ he_[ qel k�mh[ qal oj �r pekc�_ep̀ [ p̀ _
hes` o�qeppr ` �^r hqr ò

Bl ks` oc` k^` �l a�^l j mr q[ qel k[ h�[ k_�j r hqeçl j ê
q̀ ^dkl hl cè p

P[ oqk` opdem�t eqd�T[ g` _[ �al o�c[ pqol ekq̀ pqek[ h
qd` o[ m̀ r qê p

Pl q̀ kqe[ h�ql �ò _r ^` �k` ` _�al o�hes` o�qo[ kpmh[ kqp
qdol r cd�ò c` k` o[ qes` �qd` o[ mè p

�H` [ hqd�H` [ hqd
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H` [ hqd�Ij m[ ^qLes` o�Cep̀ [ p̀ �Td` o[ m̀ r qê p

Oual o_ç] [ p̀ _� ] el q̀ ^dkl hl cv� ^l j m[ kv� _` s` hl mekc� RN@� qd` o[ mè p
al o� ^dol kê � hes` o� _ep̀ [ p̀ p� r pekc� dr j [ k� j l _` hp� [ k_� [ _s[ k^` _
c` kl j ê � q̀ ^dkl hl cè p�ql � [ __ò pp�qd` � l khv�ql m� q̀ k�chl ] [ h�gehh̀ o� l k
qd` �oep̀ À
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ô� � A
Br oò kq�V[ hr [ qel k� �̄ � � � °

ô� � A
@̂nr epeqel k�] v�Fl l ch̀
@kkl r k^` _�� � � �

� � « #
El oqr k` �� � � �Bl j m[ kè p

� �Y` [ op

Eol j �ô� �ql �ô� � A�V[ hr [ qel k

@c` kqh̀ pp�^hl r _�p̀ ^r oeqv�t eqd�^l j mò d` kpes`
^l s` o[ c` �[ ^ol pp�[ hh�` kseol kj ` kqp

Aò [ gp�_l t k�pehl p�] ` qt ` ` k�` kcek` ` oekc�[ k_
p̀ ^r oeqv�q̀ [ j p

Pol [ ^qes` �oepg�ò _r ^qel k�[ k_�[ qq[ ^g�pr oa[ ^`
j [ k[ c` j ` kq

Dk[ ] h̀ p�p̀ ^r ò �_eceq[ h�qo[ kpal oj [ qel k�[ q
` kq̀ omoep̀ �p̂ [ h̀

H` hmp�l oc[ kex[ qel kp�j ` ` q�ò cr h[ ql ov�^l j mhe[ k^`
ò nr eò j ` kqp

Tor pq̀ _�] v�El oqr k` �� � � �^l j m[ kè p�al o�^oeqê [ h
ekao[ pqor ^qr ò �mol q̀ ^qel k

�H` [ hqdS` ^r oeqv

Bhl r _�S` ^r oeqv�Ph[ qal oj

¨ � � Bhl r _� S` ^r oeqv� Sl aqt [ ò � al o� j l _` ok� ^hl r _� mol q̀ ^qel kÀ� Ukeaè _
mh[ qal oj � ` k[ ] hekc� p̀ ^r oeqvÃ� _` s� [ k_� _` s` hl mp� q̀ [ j p� ql � t l og
ql c` qd` o�[ q�qd` �p̂ [ h̀ �[ k_�pm̀ ` _�l a�^hl r _�_` s` hl mj ` kqÀ

S` ^r oeqv�Ij m[ ^q
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ô� � A
Br oò kq�V[ hr [ qel k� �̄ � � � °

ô� � A
L[ q̀ pq�Er k_ekc�Rl r k_

ô� A
@kkr [ hep̀ _�R̀ s` kr `

� � Ã� � � #
Fhl ] [ h�Br pql j ` op

Dk[ ] h̀ p�` aaê è kq�] ec�_[ q[ �mol ^` ppekc�qd[ q�d` hmp
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[ ^qel k�^l j j r keqè p
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